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MarketNews | NOREXECO: NBSK  NBSKSH  BHKP  Recycled
China: Apr-25 1550 694 1170 117
China’s pulp import negotiations May-25 1560 697 1190 120
continued beyond Shanghai Pulp Week Jun-25 1560 700 1210 122
(March 17-21) due to supplier price _
hikes—$10 per tonne for BSK and $20 for Jul-25 Lofa o e L
South American BHK. Buyers resisted, Aug-25 1560 702 1220 127
leading most suppliers to retract the BSK Sep-25 1560 704 1220 127
hike, with a major Nordic supplier even Q225 1557 697 1190 120
lowering prices. This shift followed Q325 1560 702 1220 126
declines in resale and futures prices. As of
March 27, NBSK stood at $780-800 per Qs 150 s T2 122
tonne, while South American BHK Q126 1550 721 1230 129
remained flat at $580-590. Suzano Q226 1557 725 1273 129
announced further price increases for Q326 1567 725 1274 130
April, potentially prompting buyers to CAL26 1560 724 1260 129
finalize March orders. CAL27 1567 730 1274 132

Source: NOREXECO
North America:
In March, US pulp prices rose by $50-60 NOREXECO Pulp and Paper Futures
per tonne as buyers rushed to secure NBSK BHKP e NBSKSH
shipments ahead of potential 25% tariffs
on Canadian and European imports 1700
starting April 2. This surge boosted 1600

demand and pushed NBSK prices to
$1,805 per tonne and SBSK to $1,745. 1500
However, by late March, the opportunity
to avoid tariffs had largely closed. Market
uncertainty remains, as past tariff 1300
fluctuations have kept buyers and sellers

1400

1200
on edge. Meanwhile, NBSK spot prices
climbed $30 per tonne month-over- 1100
month, reaching $900-920 per tonne by 1000
March 28.
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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




