EMISSIONS (o] ] FERROUS FREIGHT | PAPER | AGRI METALS ENERGY PHYSICAL FREIGHT

FIS Pulp Paper Futures Weekly Report

London +44 (0)204 519 2856| KieranW@freightinvestor.com | www.freightinvestorservices.com

10-Feb-25
Softwood

Hardwood Paper

MarketNews | NOREXECO: ~NBSK  NBSKSH  BHKP  Recycled
China: Feb-25 1515 743 1060 105
In China, major buyers have accepted a $20 Mar-25 1530 747 1100 110
Per tonne prlce. increase f?r radiata pine Apr-25 1560 751 1140 121
imports, following Arauco’s February 5
announcement of similar hikes for radiata pine, May-25 1560 754 1160 125
BHK, and USK pulp. However, planned $10-20 Jun-25 1560 754 1180 128
per tonne increases for NBSK from Canada
have stalled, despite potential 25% U.S. tariffs Jul-25 Lofa sk b e
on Canadian pulp and wood products. Some Q225 1560 753 1160 125
Canadian suppliers have priced NBSK at $810 Q325 1560 756 1200 131
per tor.me, but thers ar.e holding back due to Q425 1590 753 1240 133
downtime. Nordic suppliers have yet to offer
February prices. Meanwhile, domestic resale Q126 1550 763 1220 135
NBSK prices rose to RMB 6,707 per tonne, Q226 1557 765 1273 136
while BSK f.utures improved, though stiII.too Q326 1567 765 1274 137
low for arbitrage. As of Thursday, Canadian
and Nordic NBSK prices remained stable at CAL26 1560 765 1260 136
$780-790 and $770-780 per tonne, CAL27 1567 768 1274 137
respectively, while the PIX BHKP China index Source: NOREXECO
dipped 0.11% to $563.21 per tonne.
us: NOREXECO Pulp and Paper Futures
In February, U.S. old corrugated container NBSK BHKP  emmmmmm NBSKSH
(OCC) prices remained stable at $66 per ton for
the third consecutive month, as 1700
containerboard producers reported mixed
demand and run rates. A $60-70 per ton 1600
linerboard price increase, along with an $80-90 1500
per ton hike for corrugating medium, was set
for January but had yet to take full effect. 1400
Stable mill demand, reduced OCC generation,
and maintenance downtime helped keep 1300
prices steady. While some mills reported high 1200
raw material inventories and slowed
production, others continued running at full 1100
capacity, with new recycled containerboard
machines operating efficiently. The U.S. 1000
containerboard mill operating rate stood at 900
91.5% in Q4 2024, with linerboard at 90.8%
and corrugating medium at 93.1%. 800
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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




