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MarketNews [ NOREXECO: _ NBSK __NBSKSH _ BHKP _ Recycled
China: Feb-25 1515 738 1060 105
Despite concerns over high resale pulp prices, Mar-25 1530 735 1100 110
customers have accepted a $20-per-tonne
increase for NBSK imports from Canadian and Apr-25 1560 740 1140 119
Nordic producers. As of February 13, May-25 1560 743 1160 123
Fastmarkets assessed Canadian NBSK at $800- Jun-25 1560 747 1180 126
810 per tonne anf:i'Nordlc NBSK at $790-800' Jul-25 1560 747 1200 129
per tonne, both rising $20 per tonne. Canadian
supply to China faces uncertainty due to 25% Q225 1560 743 1160 123
US tariffs, further strained by reduced volumes Q325 1560 750 1200 129
and upt.:ommg ma.untenance fiov.vnt|m¢'a. Nordic Q425 1590 752 1240 131
supply is also at risk due to Finnish strikes and
high woodchip costs linked to the Russia- Q126 1550 766 1220 133
Ukraine war. Fears of tightening supply led Q226 1557 765 1273 134
mills to buy desplt.e the price hike. MeanV\{hlle, Q326 1567 765 1274 135
hardwood pulp prices rose $20 per tonne in
January and February, with another increase CAL26 1560 766 1260 134
planned for March. The PIX BHKP China index CAL27 1567 768 1274 135
settled at $581.47 per tonne, up 3.24% from Source: NOREXECO
last week but 11.07% lower year-over-year.

North America: NOREXECO Pulp and Paper Futures
February began with chaos in North American NBSK BHKP e NBSKSH
pulp markets as buyers and sellers reacted to
the announced 25% tariffs on Canadian 1700
imports. A 30-day tariff pause eased
immediate concerns, but uncertainty remains 1600
for March 1. Negotiations took a back seat to 1500
contingency planning, while global fluff and
SBSK supplies tightened due to mill closures. 1400
US NBSK prices rose to $1,720-1,765/tonne,
with little change in spot markets. If tariffs take 1300
effect, costs will likely be passed down to end 1200
products, with commercial tissue and toweling
producers having the most pricing power. 1100
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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
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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




