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China: Jul-25 1549 641 1102 153
An oversupply of BSK pulp and low prices Aug-25 1550 643 1105 152
have dampened China's demand for Sep-25 1550 646 1105 152
imports. Despite the Shanghai Futures
Exchange delisting Bratsk BSK from Oct-25 = 2 L 153
deliverables, Russian pulp from Ilim Group Nov-25 1540 643 1123 156
continues flooding the market, with no Dec-25 1540 640 1155 157
alternative buyers or incentives to make Q325 1550 643 1104 152
the product more appealing. Resale Bratsk Q425 1540 643 1133 155
BSK remains heavily discounted at 5,000—
5,150 yuan per tonne, undercutting tLos ee izl LI 157
Canadian and Nordic imports. Around Q226 1547 657 1230 153
248,000 tonnes remain in SHFE Q326 1566 660 1234 150
warehouses, with another 60,000-70,000 Q426 1550 660 1240 146
tonnes en route from Russia. Broader pulp CAL26 1548 659 1224 152
prices show slight movement, but weak
demand persists. Meanwhile, new U.S. CALzy 1957 Eoz 1250 L5

tariffs on Brazilian BHK have strengthened Source: NOREXECO

Chinese buyers’ bargaining position, with
BHK prices dropping to $490-500 per NOREXECO Pulp and Paper Futures
tonne. NBSK BHKP  esmmmmNBSKSH

North America:

1600
China’s demand for BSK pulp remains weak
due to oversupply and low prices, with
discounted Russian Bratsk BSK continuing 1400
to flood the market. Meanwhile, U.S. tariffs
on Brazilian BHK have boosted Chinese

buyers’ leverage as BHK prices fall. In the 1200
U.S., summer downtime and low OCC
generation have softened demand and 1000

prices, with OCC falling $5/ton in several

regions, especially the Southwest, while

mill closures and reduced exports have left 300
surplus tons seeking buyers.
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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




