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Commentary

Finally some movement on physical prices today although this was only seen in the CFR China market and not
FOB Australia. Platts reported an offer for US premium hard coking coal (Blue Creek no. 7) indicated at 575 CFR
with a late November laycan. Apparently the highest bid being just under 520. For physical alone this could be
considered significant although the futures market has had this price decline priced in (and more!) for some time
now. Away from China and there are still expectations that there is still demand from India and its a question of
how long will this market wait for prices to tick off (iron ore having already fallen significantly). Futures were thin
but remained stable in December and actually traded higher in November. Expected given the amount of days
which have no priced.
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