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China:

NBSK pulp import prices in China continued
to fall amid weak demand and lower resale
values. The widening price gap between
NBSK and BHK prompted paper producers
to increase BHK use to cut costs. Traders
are monitoring the release of expiring
Russian BSK stocks from Shanghai Futures
Exchange warehouses, which is expected to
pressure spot prices. NBSK resale prices
dropped 55 yuan to 5,358 yuan per tonne,
while January 2026 BSK futures fell to 5,232
yuan per tonne ($635). The PIX BHKP China
index closed at $525.38 per tonne, up
0.19% week-on-week but down 5.51%
year-on-year.

North America:

U.S. corrugated box shipments rose slightly
in Q3 2025 compared with Q2 and the first
half of the year but remained 2.0% lower
year-to-date, according to the Fibre Box
Association. Q3 shipments totaled 94.945
billion square feet, down 1.4% from Q3
2024. September was the only month
showing year-over-year growth, while July
and August declined. Despite 3.8 million
tons of containerboard capacity closures
between February and September, mill
operating rates improved to 92.4% from
89.0% in Q2, the AF&PA reported.
Containerboard inventories were largely
stable, while demand remained weaker
than expected due to inflation, economic
uncertainty, and tariffs.
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Softwood Hardwood Paper
NOREXECO: NBSK NBSKSH BHKP Recycled
Nov-25 1515 602 1065 120
Dec-25 1515 611 1090 122
Jan-26 1545 655 1140 124
Feb-26 1545 650 1140 128
Mar-26 1545 650 1140 133
Apr-26 1562 651 1180 140
Ql26 1545 655 1140 128
Q226 1562 653 1180 140
Q326 1571 656 1204 143
Q426 1565 660 1230 145
Q127 1582 664 1240 145
Q227 1582 664 1240 145
CAL26 1561 656 1189 139
CAL27 1582 665 1240 147

Source: NOREXECO
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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




