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MarketNews [ NOREXECO: _ NBSK _ NBSKSH _ BHKP _ Recycled
China: Jul-25 1551 622 1117 159
Aug-25 1550 622 1120 158
NBSI; idmpOIct trﬁd:tremair'\e::cl stluggish lZSt Sep-25 1550 626 1120 158
week despite slight gains in futures an Oct-25 1540 628 1135 159
resale pulp. September pulp futures settled
at 5,080 yuan ($612) per tonne, while Nov-25 1540 626 1140 162
resale NBSK rose modestly to 5,710 yuan Dec-25 1540 626 1175 163
(5686) per tonne. Canadian and Nordic Q325 1550 623 1119 158
NBSK held Steady at $680-700 per tonne. Q425 1540 627 1150 161
South American BHK prices stayed firm at
$500-510 per tonne, despite buyers tLos ee e Lany A
pushing for lower prices based on cheaper Q226 1547 645 1253 153
European offers. A large domestic inquiry Q326 1566 650 1254 150
boosted resale BHK prices to 4,032 yuan Q426 1550 650 1263 146
(5479) per tonne. The PIX BHKP China index CAL26 1548 648 1245 153
0,
edged down to $503.01 per tonne, 32% CAL27 1567 654 1274 155

lower year-on-year.
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NBSK BHKP e NBSKSH
US BSK and BHK prices fell by $40-50 per
tonne in June as rising supply, weak
Chinese demand, and soaring producer 1600
inventories pressured the market. NBSK list
prices dropped to $1,790 per tonne, while
SBSK fell to $1,735 per tonne. Spot NBSK 1400
prices in the US East and Midwest declined
to $870-900 per tonne, down $15 per

tonne month over month and $35 per 1200
tonne from recent peaks. With list-to-spot
price gaps widening, further price cuts are 1000
likely as buyers push for mid-year contract
renegotiations amid record-high stockpiles
in 2025. 200
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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




