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Softwood Hardwood Paper
m NOREXECO:  NBSK NBSKSH BHKP Recycled
In China, Arauco’s $30 per ton price Nov-22 1470 869 1380 85
reduction on their radiata pine last Dec-22 1450 847 1350 85
week produced a reaction from other Jan-23 1410 817 1310 85
suppliers to cut NBSK November prices Feb-23 1370 795 1255 86
on NBSK. Fastmarkets/Risi reported Mar-23 1340 781 1200 88
that in addition to the previous months Apr-23 1312 770 1150 90
cuts of $20 per ton, Car?adian NBSK Q123 1373 798 1255 36
sellers have lowered prices on the Q223 1272 759 1110 90
softwood by $29-25 per ton. Chinese Q323 e o o 90
manufacturers have increased paper
and board production to met omze 1L i =i =L
anticipated demand growth in the run- Qi24 1130 735 915 93
up to the lunar new year holiday in the Q224 1183 757 975 96
new year. CAL23 1232 757 1054 89
CAL24 1170 735 960 96

BSK futures on the SHFE were at 6624 Source: NOREXECO
on Monday. The PIX BHKP China index
settled at $863.89/tonne November 4, NOREXECO Pulp and Paper Futures
dipping 0.15%, but saw a year-on-year NBSK BHKP e NBSKSH
surge of 51.5%.
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In Europe a lot of focus is on London 1600
this week with much of the industry 1500
arriving in the British capital for a series
of meetings, lunches, dinners, and 1400
parties. With differing views on market 1300
direction going into 2023, the industry
has much to discuss. Lina and myself 1200
are looking forward to seeing many of 1100
you in person. 1000
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Have a great week!
800 \/\A

700
2 Vo > >

Kieran Walsh (+44) 204 519 2856
(+44) 7749701509 KieranW @freightinvestor.com

Disclaimer: This communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of an offer to purchase any swap
or other financial instruments, nor constitute any recommendation on our part. The information presented was obtained from Bloomberg, Thomson Reuters, Success Farming, Farm Futures,
PTI, for the time period specified above and is currently available in the public domain and while it is from sources believed to be reliable, it is not guaranteed to be complete or accurate.
Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options involve substantial risk and are not suitable for all investors. You are advised to perform an
independent investigation to determine whether a transaction is suitable for you. No part of this material may be copied or duplicated in any form by any means or redistributed without our

prior written consent. Freight Investor Services Ltd (FIS) is authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a member of the National Futures Association
(“NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a private limited company, incorporated and registered in Singapore with company number 200603922G, and has subsidiary offices in
India and Shanghai. Freight Investor Solutions DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further information
about FIS including the location of its offices can be found on our website at www.freightinvestorservices.com




