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MarketNews N NOREXECO: NBSKSH _ BHKP__ Recycled
China ; ; Apr-23 1335 713 1225 77
Nordic NBSK prices dropped $20/tonne to $865/tonne
after Shanghai talks. Arauco's radiata pine price cut of May-23 1291 719 1165 79
$105/tonne influenced this. Spot NBSK tonnage from Jun-23 1260 710 1110 79
Europe continued at $800/tonne. Nordic NBSK
dropped $80/tonne to $800-820/tonne. Canadian Jul-23 1210 709 1045 79
NBSK levels were unchanged at $910-930/tonne. The Aug-23 1160 710 1035 79
mid-point for NBSK is $865/tonne, falling $20/tonne.
The BSK May futures contract fell to $712/tonne. Sep_23 1119 710 1025 79
South American BHK levels dropped to $600- Q223 1295 714 1167 78
630/tonne. The PIX BHKP China index settled at
$709.31/tonne on March 31, down 4.3%. Q323 1163 710 1035 79
Eric Hu, an economust at Fastmarkets RISI penned a Q423 1117 706 1015 79
Viewpoint on Friday that stated that: China's Q124 1147 705 1000 83
consumer market has not yet seen the expected
"revenge consumption" due to stagnant household Q224 1197 710 1000 85
income and increased savings. The government is Q324 1198 710 1003 86
prioritizing local consumption, particularly in the areas
of automobiles, home appliances, catering, and home CAL24 1185 709 1005 85
furnishings. Policies to stimulate the consumer market CAL25 1198 727 1013 86
vary by province, with Shanghai promoting tourism,
Hainan holding brand exhibitions, and Guangdong Source: NOREXECO
improving logistics. The government has eased some
restrictions on the real estate sector but is focused on
improving housing demand rather than providing a NOREXECO Pulp and Paper Futures
short-term stimulus. Exports slowed in 2022 but are NBSK BHKP e NBSKSH
expected to gradually improve in the second half of Jan-00
2023, despite concerns over trade tensions and 1450 1.2
inflation. China's economy is on a gradual recovery
path, with the government implementing policies to
boost consumer confidence and corporate 1350 1
investment. Economic improvement is expected to
start gradually in the second quarter and build 1250
momentum over the second half of the year.
Futures 1150 0.8
The correction underway in the cash markets is
leading to a disconnect with the futures (which tend to
trade at a premium to cash after netbacks). The 1050 0.6
normal differences in price expectations between
producers and consumers seems starker than in 950
normal circumstances leading to gappy and less 0.4
tradeable market conditions with volumes subdued. It 350
remains to be seen when price expectations realign
and volumes pick up again. 0.2
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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




