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Coking Coal Futures Forward Curve
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Commentary
The physical bid/offer continued to move lower today and only found a bid at the 350 level for a late June loading
unbranded PMV cargo. The offer broke the 400 level and this let to a big drop in the index and futures at the
front coming under pressure again. Although, there is still some buying interest beyond July, and because of this
the curve held up better and spreads narrowed. June opened the day 406 / 416 but after lunch the bid was $20
lower. July traded at 394 in the morning and then 385 in the evening sessions. Q4 traded at a healthy 362. This
led to Q3/Q4 moving in having been +25 bid early on, trading at +20 post index. This leaves the curve looking
very flat. | have seen much steeper curves in a $200 spot CC market than we see today.
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