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The NBSK CIF China level has dropped by $70 per May-23 1276 703 1140 89
tonne to $703 per tonne, with Canadian and
Nordic suppliers lowering prices due to ongoing Jun-23 1230 700 1095 90
pressure in the Chinese pulp market. May BSK Jul-23 1210 698 1045 90
futures contract prices also slipped, settling at
RMB 5,304 per tonne on April 21. South American Aug-23 1160 696 1020 91
BHK was reportedly being offered below $500 per Sep-23 1119 691 1010 91
tonne, while UPM has started shipping from its Q223 1286 719 1152 87
new mill in Uruguay. The PIX BHKP China index
decreased by 5.68% to $565.71 per tonne on April Q323 1168 695 1025 91
21. Q423 1117 697 1005 91
Europe
Fastmarkets reports that buyers are pushing for Ql24 1147 744 1010 91
further price reductions of bleached eucalyptus Q224 1197 760 1010 91
kraft (BEK) pulp and northern bleached softwood Q324 1198 797 1010 91
kraft pulp due to poor demand for paper in Europe
and sliding pulp prices in other global regions. Both CAL24 1185 775 1010 91
pulp benchmark grades saw price erosion in CAL25 1198 807 1020 92
March, with BEK prices plunging by $100/tonne to Source: NOREXECO
$1,180/tonne. Poor demand has been observed in
the graphics and tissue segments of the paper
market, with weakness also affecting other paper NOREXECO Pulp and Paper Futures
segments. Many buyers are convinced that further
drops, especially for BEK, are achievable due to NBSK BHKJZn_OO NBSKCH
high stocks and China's continuing pulp import 1450 12
price reductions. The outlook for the paper
industry is uninspired, with few market players
expecting any substantial change in the next few 1350 1
weeks or even months.
Futures 1250
The futures market remains subdued, with a 0.8
degree of nervousness on both sides of the market 1150
- buyers not showing appetite to cover in these
bearish conditions. It is important to bear in mind 1050 0.6

that futuresdo have a tendencey to overshoot in

these type of conditions and levels may well be in 950

range for some prudent and decisive risk 0.4
management plays, for those wit the appetite to

take advantage of these lower levels. 850
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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




