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m NOREXECO: NBSK NBSKSH BHKP Recycled
China: Mar-25 1520 714 1135 108
Suppliers plan to implement $10-20 per Apr-25 1550 721 1170 111
tonne price hikes for BSK and BHK imports May-25 1560 724 1190 115
Sl SiEve] Ll i e e jun2s | 1560 | 727 | 1210 | 118
21), citing tight supply due to downtime in
Canada, South America, and China. Jul-25 1560 729 1220 121
Canadian mills are entering spring Aug-25 1560 730 1220 124
downtime, llim Pulp will halt BSK Q225 1557 724 1190 115
production for a month from April 15, Q325 1560 731 1220 123
Bracell is shifting to dissolving pulp, and
Asia Symbol will cut BHK output by 90,000 O =kl £ 1230 2
tonnes during a 16-day shutdown from Q126 1550 745 1230 127
April 8. Despite this, buyers remain Q226 1557 742 1273 128
resistant, pointing to high port inventories Q326 1567 742 1274 129
and slow stock withdrawals. Prices have CAL26 1560 743 1260 128
stayed flat, with South American BHK at CAL27 1567 745 1274 129
$580-590 per tonne, NBSK from Canada at
$800-810, and the PIX BHKP China index Source: NOREXECO
at $584.61 per tonne, down 10.53% year-
on-year. NOREXECO Pulp and Paper Futures
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North America:
North American pulp markets tightened in 1700
mid-March as business resumed after a

second tariff reprieve on Canadian

imports. However, disputes over who 1500
would pay the levy before its pause on
March 7 strained industry relationships.
NBSK preliminary March prices rose by 1300
$60 to $1,805 per tonne, while SBSK
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increased by $40 to $1,745 per tonne,

continuing a steady upward trend. 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

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




