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London Coking Coal Market Report

DCE Level Indicative Curve
Jan 2875.50 down 106.0 BID OFFER VALUE
Coking Coal Index SEP 349.50 355.50 352.50

Platts TSI FOB PLV up 0.50 at 408.50; mtd 335.21 oct 372.00 378.00 375.00

NOV  362.00 368.00 365.00
CFR CHINA 585 unch

DEC  352.00 358.00 355.00
Trades
JAN 336.00 342.00 339.00

Q1/Q2 at +62 in 2kT/mth
Oct at 373 in 3kT Q4-21 360.00 370.00 365.00

Q1-22 315.00 325.00 320.00
Q2-22 253.00 263.00 258.00
Q3-22 197.00 207.00 202.00
Q4-22 175.00 185.00 180.00
CAL-22 235.00 245.00 240.00

CAL-23 174.00 184.00 179.00

Market Commentary

Little to add to yesterday's commentary with the disconnect between paper and physical continuing. Oct came back 370
bid and it seemed there were few players interested in selling at these low level although there was a late trade at 373
(down $10 day on day). In the physical market the best offer heard for November PLV was 415. Not far off the previous
offer but this is more than a $40 premium to the futures price for the same period. Not sure I've ever seen the basis blow
out to these levels before but then pricing wise we are in unprecedented times. Time spreads remain steep although he
Q4/Q1 has narrowed. Further out Q1/Q2 traded at 62 which means the months from Jan to June are all backwardated by
approximately $20.

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




