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DCE Coking Coal Futures Forward Curve
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Commentary
Futures bids late to the party came in today but sellers were wise to yesterday's news and offers in Oct, Nov and Dec moved
higher. Bid/offer spreads came back only $10 apart but it wasn't a buy at all costs scenario and so the market ended up in a
standoff. Suprisingly, spreads in the front months haven't narrowed but then any potential disruption to supply is likely to take
some time to filter through to the market. Indeed, the physical offer for October PLV did come in at 300 (S30 premium to the
paper) and we expect this to move lower over the coming days. This could all, of course, be quickly resolved and prices head
back towards $250 as quickly as they've rebounded. Unlikely to happen for a number of sessions though.
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