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China

In the Chinese pulp market, prices for BSK and BHK
rose due to seller initiatives and improvements in pulp
futures on the Shanghai Futures Exchange. Buyers
seized arbitrage opportunities with BSK stocks bought
previously at lower prices. Northern NBSK from
Canada fetched $730-740 per tonne, while Nordic
NBSK remained steady at $700-750 per tonne.
Canadian producers are seeking price increases,
offering NBSK at $750-765 per tonne. Most producers,
except Arauco, called for a $30 per tonne hike for
South American BHK for March, with Arauco
maintaining its price at $650 per tonne. Chinese
buyers anticipate stable BHK prices, leading to
increased purchases of unsold imports and
domestically available resale BHK. As a result, South
American BHK prices edged up to $650-660 per tonne.
The PIX BHKP China index settled slightly lower at
$653.49 per tonne.

North America

The North American pulp market has strengthened
due to high demand from both spot and contract
buyers. Several major producers, including Alberta-
Pacific Forest Industries (Al-Pac), Eldorado, Klabin, and
Suzano, have announced price increases of $80/tonne
for various pulp grades. This follows previous hikes by
Paper Excellence (PE). Tightened supply conditions,
attributed to factors like unplanned downtime and
production slowdowns, have led to increased prices.
Market sentiment has been affected by the closure of
AV Terrace Bay mill and rumors of further closures. In
the US South, a major mill is stockpiling supply ahead
of an extended maintenance shutdown. Consequently,
spot prices have risen, and buyers are struggling to
negotiate lower prices. Looking ahead to March, price
hikes are expected to continue, although global fluff
market momentum is showing signs of weakening.
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Softwood Hardwood Paper
NOREXECO: NBSK NBSKCH BHKP Recycled

Mar-24 1364 735 1190 100
Apr-24 1414 740 1260 102
May-24 1434 741 1260 103
Jun-24 1437 745 1220 104
Jul-24 1392 749 1184 105
Aug-24 1382 749 1170 105
Q224 1428 742 1247 103
Q324 1382 749 1169 105
Q424 1372 754 1120 107
Q125 1354 777 1115 107
Q225 1339 782 1120 107
CAL24 1337 791 1143 107
CAL25 1342 785 1131 107
CAL26 1346 791 1153 107

Source: NOREXECO
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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




