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Softwood Hardwood Paper
N onexeco:  Nesk  nesksH [NNEHERN recyoed
China: Jun-25 1595 669 1179 175
Jul-25 1590 666 1179 175
BSK import prices in China continued to fall Aug-25 1590 660 1180 177
due to weak resale and futures markets,
with NBSK dropping to as low as Sep-25 1580 651 1185 Lok
$700/tonne after Arauco cut radiata pine Oct-25 1560 647 1195 178
prices. Producers warned of possible Nov-25 1560 644 1203 178
shutdowns if prices fall below $730/tonne. Q325 1587 659 1181 177
As of May 29, Canadian and Nordic NBSK Q425 1560 643 1200 178
prices were assessed at $700-730/tonne, Q126 1540 647 1220 165
with the midpoint down $5 to $715. Resale
NBSK fell to $738/tonne, and BSK July Q226 1547 643 1253 154
futures dropped to $655/tonne. Q326 1566 645 1254 150
Meanwhile, South American BHK prices fell Q426 1567 645 1263 146
by S80—90/tonne, and the PIX BHKP China CAL26 1555 645 1248 154
index dropped to $517.47/tonne, nearly CAL27 1567 648 1274 155

30% lower year on year.

Source: NOREXECO

North America:

NOREXECO Pulp and Paper Futures
Global pulp markets weakened further in NBSK BHKP e NBSKSH
May as US spot prices began reflecting
oversupply and demand uncertainty,

following earlier declines in Asia. Producers 1640
redirected volumes to the US, causing spot

prices to fall after four months of increases.

While NBSK and SBSK list prices held steady 1440
at $1,835 and $1,775/tonne respectively,

BHK fell by $20-30/tonne. Rising spot 1240

offers and shifting supply patterns,

especially from Canada, suggest further

price drops are likely in June, especially as 1040
regional dynamics and tariffs continue to

influence market behavior.
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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




