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China: Sep-25 1500 617 1020 122
China’s hardwood sales have remained Oct-25 1510 620 1060 124
strong, supported by a recent $20/t price Nov-25 1515 627 1065 129
hike, while softwood continues to struggle,
with prices stuck below $700/t despite Dec-25 1515 626 1030 =
capacity cuts in Europe and North America. Jan-26 1520 664 1140 139
Hardwood’s gains over softwood, along Feb-26 1520 652 1140 139
with China’s expanding domestic softwood Q425 1513 624 1072 129
supply, have dampened buying appetite. Q126 1520 657 1140 142
Looking z?hea(?l, Ilm!ted inventories and Q226 1537 657 1180 147
weak arrivals in China could support more
hardwood price hikes, though weak paper Q326 1546 661 1204 147
markets, macro uncertainty, and Q426 1540 670 1230 147
Chenming’s restart may cap upside. In Q127 1557 670 1240 147
Europe and the US, buyers are strongly CAL26 1536 661 1189 146
resisting announced $60-80/t increases, as CAL27 1557 673 1240 149

demand remains soft, particularly in

Source: NOREXECO

Europe.
North America: NOREXECO Pulp and Paper Futures
US OCC prices held mostly firm in NBSK BHKP e NBSKSH

September for a second month, except for

S5/t declines on the West Coast amid

weaker export demand. DLK prices fell $5/t 1600
nationwide on rising supply and softer

demand, narrowing the OCC-DLK spread to

about $15/t. Regional DLK prices ranged 1400
from $30-90/t, while OCC held steady at

$45-75/t in most regions, with West Coast

dips to $20-45/t. Mixed paper pricing was 1200
largely stable, except for small West Coast
declines, while SOP and other white grades 1000

slipped $5-10/t on oversupply. Export

demand weakened, with DSOCC and SOP

prices down $5/t FAS as overseas buyers 300
cut orders and packers lowered pricing.
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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




