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MarketNews ] NOREXECO: ~ NBSK  NBSKSH Recycled
China Mar-24 1364 726 1190 99
Suppliers raised NBSK import offer prices by Apr-24 1434 730 1260 100
$20/tonne to $750-760/tonne in China due to
an improvement in pulp futures. However, May-24 1454 735 1280 101
Chinese buyers resisted the hike, opting for Jun-24 1457 735 1260 102
cheaper domestic NBSK resale at RMB Jan-24 1412 737 1224 104
5,995/tonne ($719/tonne excluding VAT and
logistics costs). May futures settled at RMB Jul-24 1382 741 1190 104
5,946/tonne ($717/tonne minus VAT and Q223 1448 733 1267 101
logistics costs). Import prices for Canadian and Q324 1392 740 1184 105
Nordic NBSK remained unchanged at $730-
740/tonne and $700-750/tonne respectively, Q424 1372 740 1120 106
with the midpoint at $730/tonne. Some Q125 1354 752 1115 106
suppliers didn't raise prices for South American Q225 1339 750 1120 106
BHK, like Arauco, maintaining their March price 375 1340 750 1143 106
at $650/tonne. The PIX BHKP China index settled Q
at $653.39/tonne, slightly down from the CAL25 1344 750 1131 106
previous week. CAL26 1346 755 1153 106
Source: NOREXECO
Europe
Europe's Printing & Writing demand surged by
9% year-on-year and 23% month-on-month in NOREXECO Pulp and Paper Futures
January. While this growth is notable compared NBSK BHKP e NBSKSH
to the low base of January 2023, which saw a
23% year-on-year decline, we anticipate a 1600

gradual improvement in demand in the

following months. This improvement will be

driven by restocking efforts and decreased 1400
competition from imports due to Red Sea

constraints. However, given ongoing

macroeconomic challenges and the potential 1200
irreversibility of some demand losses, the

sustainable demand level post-pandemic is

expected to be lower than pre-pandemic levels. 1000
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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




