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Hedging interests remained active in the Jan-23 1418 890 1380 71
market, with NBSK Cal'23 trading at 1240 Feb-23 1385 850 1340 73
here. Buyers and sellers remain at or near Mar-23 1352 835 1280 76
the?,e !evells andI it may.we‘lfl t:ca.de here Apr-23 1319 815 1220 79
again imminently - advise if of intrest. May-23 1275 793 1160 79
BHKP futures remain a sellers market, Jun-23 1249 732 1114 73
despite imminent supply from MAPA and Q123 1385 858 1333 73
UPM due to hit the market. BHKP Cal'23 Q223 1281 800 1165 79
was offered around the 1140 level. Q323 1180 786 1010 79
Buying interest has cooled a little this Q423 1119 782 960 79
week, following strong interest last week, Q124 1147 784 945 83
with bids dropping back to 1100 or Q224 1198 795 990 85
below.

oW CAL23 1241 807 1117 78
Ahead of the Chinese lunar new year CAL24 1185 813 980 85

NBSK remained steady at $895 per ton. Source: NOREXECO

BHKP China was off 2.31% and settled at
$791.25 on Jan 20th. Post holiday, all
eyes will be on PIX levels, as market
narrative for the year begins to take
shape. How strong and quick will chinese
economy's recovery be?
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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




