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May: 2310 up 56.5 Coking Coal Futures Forward Curve
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BID OFFER VALUE 14000
JAN 383.00 389.00 386.00 FEB MAR APR (Q2-22 Q3-22 Q4-22 Q1-23 CAL-23
FEB 405.00 411.00 408.00
MAR 387.00 393.00 390.00 Today's Trades
APR 345.00 351.00 348.00

Q1-22 390.00 400.00 395.00 Feb at 395 in 1kT
Feb at 396 in 2kT

Q2-22 301.00 311.00 306.00 March at 376 in 2kT
Feb at 398 in 3kT

Q3-22 251.00 261.00 256.00 March at 378 in 3kT
March at 380 in 3kT

Q4-22 235.00 245.00 240.00 March at 390 in 3kT
Q1-23 237.00 247.00 242.00 April at 328 in 3KT
CAL-22 | 29425 | 304.25 | 299.25

CAL-23 229.00 239.00 234.00

Commentary
The physical market for end of Feb loading tightened today, reportedly to 380 / 390 for a premium mid vol pana-
max. This kept the momentum going on the futures, and with Feb nearing 400 we actually saw stronger buying in-
terest for March. Following trades at 395, 396 and 398, Feb ended up being bid above 400 although we've still yet
to see that level print on the futures. If this trades tomorrow it will be the highest futures print on Coking Coal. The
backwardation has itself, been pushed further back now, with the biggest spread spread between March and June.
March/April spread trading at 42. This is actually creating very tight monthly spreads from June onwards, all the
way into Cal 23. Sell hedginging on the curve so far this year has been sporadic, and there's been a lack of long term
ceiling price we usually see.

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 freightinvestorservices.com




