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DCE Level Indicative Curve
Sep: 2021 down 12.0 BID OFFER VALUE
Coking Coal Index JUL 207.75 209.75 208.75

Platts TSI FOB PLV unch at 211.50; mtd 205.67 AUG  208.50 210.50 203.50

SEP 202.00 204.00 203.00
Trades

OoCT 197.00 199.00 198.00
Aug / Sep at +8 in 5kT/mth

Q4 at 192 in 1kT/mth Q3-21 206.08 208.08 207.08
Sep at 200.50 in 6kT

Sep at 200 in 2kT Q4-21 192.50 194.50 193.50
Sep at 201 in 2kT

Oct/Dec at +5 in 5kT/mth Q1-22 185.50 187.50 186.50
Q4 at 192 in 1.6kT/mth

Q1 at 188 in 3kT/mth Q2-22 173.00 175.00 174.00
Q1-22 vs 1H-22 at +6 in 4k/mth vs 2k/mth

Sep at 202.50 in 2kT Q3-22 161.00 163.00 162.00
Sep at 203.0in 2kT

Oct at 198 in 2kT Q4-22 160.50 162.50 161.50

CAL-22 169.00 173.00 171.00

CAL-23 160.00 164.00 162.00

Market Commentary

An unchanged index today as physical continues to be quiet, although tomorrow there is a public holiday in Singapore. This
does mean though that since last Monday's 210 PLV trade the index has only increased 1.50. In the same time frame Q4
has pushed on over $10... and the backwardation on the curve to 2021 has begun to flatten. Aug and Sep futures do con-
tinue to show plenty of strength though. September after coming under some pressure towards the end of last week has
today broken through its $200 resistance. Trading 200.50, 201, 202.50 and finally 203. At this stage, it doesn't appear to
be physical related but simply as its day goes by we continue to see more futures interest from the buy side. Naturally pric-
es continue to rise but we will need to see the physical push on again or the long awaited pull back should make an appear-
ance soon.

The information provided in 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 has been prepared without considering your
investment objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not responsible for any trading
decisions taken based on this communication. 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




