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REGHREAND BRIREIMN RIZUILERS (P=An+Bn) -+ HPRIR
SRR (An)ELICCHRIEES) - ZUNIRER {7 (Bn) RIEA E EMEREEES -

LAY

THNG BT EFEHEREE - R ETRTREA P=AxlE
RHE+B - ABHEHFEEHNGE  c BAREIE(BEEEE |
i - ZEREBSHE) -

HAHERGEEENENR - S EEBrent _EEEBE—T
ZEE 2R - BB REESNLEHI4I58% - (Bl Pn=[Po(g)*
(BRENTn/BRENTo(g)*EXCHANGE  RATEn/EXCHANGE RATEo(g)
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1. RARKHBEMEEZRUFEGI07ESZIABrentFIMEA7S5=T/H - TEMKE
RE530.5 - LI107FE7RHEE - HE107F4RBrent/iiE K107FE7H1-23H¥FGE
R(RAREREBEHEES  NEEBEEAHEIEARE)GE - WEBrent/li(E
58%EH] -

HAoNuF:

Pn=[Po(g)*(BRENTn/BRENTo(g) *EXCHANGE RATEn /EXCHANGE
RATEo(g) *58%+42%)]

7EEBMEZA11.08907Tt/IIA AR (KK ) -

8-12HEEMEMWMT

11.0310*(75/72.11*30.5/30.543*0.58 +0.42)=11.27807t/II A A R (K1)
HttB&(E : 11.27807T/IIA AR ( X))

EREE 113457/ A AR (X1R ) EREEAHMAZ1.0061F
KHERE :11.16527x/IA AR (KR ) TAEERHEMHAZ20.9901F

2. 95’* ABENRMEEREUAMG107F5EIHBrent 1T HER75557T/# - LUK
SRNIEESNERE - (RKESHHELINRABRERYE - FEARH)
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BrentlifE (W B & ME3E AR K107F7H1-238FIERMEE - EBrent/ifE58%EE]

7BLUkE(E15,299+343(mEBEZER)=15,6427t/ A% ( K# )

8-12HEEKREANNT:

Pn=[(Po(f)-K)*(BRENTn/BRENTo(f)* EXCHANGE RATEn /EXCHANGE RATEo (f)* 58% +42%) + K+N]
BN=[(15,299-258)*((75/72.11*30.5/30.543)*0.58+0.42)+ 258 +343]=15,9797c/ AF (K )

Hop:

Po(f)=15,2997c/ A% (107F7 BRIRE(E)

BRENTo(f)=72.11375/%8 (10754 B Brenti#ifE)

Eo(f)=30.543(107%7H1-23HF19ER)

K=2587T/ AR(BEIERE)

N=3437/AR(mEEBEEZER)

EORRMIE L EE&GIUTEG1I07E7E12HBrentFISMESR73E7T/18 - FAKEZEA30.5 - MI107F6HENSESE - HE107F
6HBrentlE RERLE - B Brent;H{E58%EE) -

7-12BEEB/EARMT : Pn=[(Po(f)-K)*(BRENTNn/BRENTo(f)* EXCHANGE RATENn /EXCHANGE RATEo (f)* 58% +42%)
+ K+9S]

BN=[(16,566-258)*(73/74.4*30.5/30.080*0.58+0.42)+ 258+952]=17,4707c/ A F(FKK)
Hop :

Po(f)=16,5667c/ A% (107F6 BAEOES)

BRENTo(f)=74.4%=75/18 (107 6 B Brent;li{E)

Eo(f)=30.080(107 6 HEEX)

K=2587t/ AR (BEERE)

S=95275/ AR (RIEE)



(MU)s=mE L EERT TR

SR EEHRUBEE107FE7E12HBrent i HERT73E7T/1 - FRGEZRSA30.5 - L{1075F6
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7-12HEE®REANMT:

Pn=[(Po(d)-K)*(BRENTn/BRENTo(d)*EXCHANGE RATEn /EXCHANGE
RATEo(d)*80%+20%)+K]
(25,390-4,573)*(73/74.4*30.5/30.080*0.8+0.2)+4,573=25,30575/ A%k

Po(d)=25,3907t/ AR (107 F6 A4 HE EMN#EI19)
BRENTo(d)=74.4%75/# (1076 HBrent jiifg)
Eo(d)=30.080(107F6 HEEXR)
K=4,57375/ AR (B ERE)
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B2 298853 /= USD103.26/MT -
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Coalfax

Market round-up

AUSTRALIA — The Newcastle spot price has continued its upward trajectory this week
with the latest deal on globalCOAL settled at US5124.15/t FOB, the highest price in
six-and-a-half years.

STRALIA
Glencore is understood to have
reached a reference price settlement

of $110.00/t FOB, basis 6,322 GAR, for
April 2018 start annual coal contracts

up 38% quarter on gquarter to 1.09 mt
from 0.79 mt.

Rio Tinto ramped up hard coking coal
production from its last two coal mines
in April-June, ahead of the completion of
). The price, for Glencore’s Ne their sale in the second half of this year.
erstood to ed Output from the Hail Creek and Kestrel

coal,

with utilities including Shikoku and mines was 2.17 mt in the gquarter, a 40%
Chugoku. Protracted negotiations with on the year increase from 1.55 mt, largely
lead negotiator Tohoku Electric failed because of Cyclone Debbie impacting

as the run up in spot prices since March April-June 2017, but was also comfortably
widened price expectations between the ahead of the 1.89 mt produced in April-
tWo parties. June 2016.

> EIRIBAESEE H SREBRHSEZHRIO7TFAAERBRE(REIHA
107.4.12108.3.31) 2 FERAE®EUSD110.00/MTFE { - M E fth
ENEfREA RIRE E1ERILGEENEIRE1E(USD110/MT) Z297% a1 -
SET107FRIEEBE B S ANE102.173E7T(6,322kcal/kg) -
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SERENBRIEZEIRE(BD) RBIRBESE
#esClarkson 107FE7H6H#HE - LI—FHIHH
SRR TIEEHL3,250=T5 -

Timecharter Rates Average Rate $/day |To Date Jul
(Average Pac/Atl Delivery) 2015 2016 2017 2018 6
One Year Timecharter...

Capesize Modern 11,175 8,236 15,150 | 18,908 21.000
Panamax Modern 7,492 6,263 10,665 | 13,061

Supramax Modern 8,106 6,495 9,822 | 12,796 13,000
Handysize Modern 6,692 5,264 8,087 | 10,278 10,500
Three Year Timecharter...

Capesize Modern 12,104 9,727 14,645 | 17,595 20,000
Panamax Modern 8373 6,843 10,926 | 12,295 12,250
Supramax Modern 8,462 6,972 9,971 | 11,426 11,750
Handysize Modern 7,077 5,736 8,188 9,306 9,000
Five Year Timecharter...

Capesize Modern 13,270 10,623 15,549 | 16,847 17,125
Panamax Modern 9,519 7,841 11,009 | 12,249 11,950
Supramax Modern 8,712 7,660 10,240 | 10,954 11,250
Handysize Modern 7,293 6,373 8,394 | 9,000 9,000
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()107EEMERBESE SEEEE7BEL)
B 3,109
N )
LA TEHASAAY HE =1
WoRE | & | Gtk | B& | &Ltk | & | Sib
Z) =t 1,235 | 40% 119 15% | 1,354 | 44%
SR 1,405 | 32% 51 4% 1,456 | 47%
REEHT 145 4% 0 6% 145 5%
EHmtbER | 60 2% 9 1% 69 2%
=g 0 0% 43 4% 43 1%
FEIE 43 43 1%
T 2,845 | 78% 264 22% | 3,109 | 100%




(D) 107 FE R IR IB IR

>TEE:U:——HELJ\§§FH SIEHR1E - l’*ﬁéﬁﬁ BB Sk 1
m- BIERS 1E*Q(NEX)EﬁyAEI_.I  REIREREE
1‘*(NEX)E3107$3§29E|291 687%//&“@; —g E
B E2107F7H20B &5 80123.82=7c/ 2 - 55584
BERZ2AH3ISKN,E  FEIZMEZHELEBIRES -

> A RERERXRREBEBRIBEZ N EHRE] A ZHEZ107
EEHHEFM’J EERTRL EZRRER - 8 FNFFIR
SREEEKK BEREHRENZE 7‘5%&25‘@ =i
- ERFEMARRKZAET - &5 EHH“”J
PAEBR(+20%)1EE - IFII'TmFﬁ.—J{aZIE S AR
PRIKRAVEERIBR A -




(S)BE=FRRRBELEED KHISEBILR

B : =0/ AWi(BIRIREREG,322F K/ A )

1054 1065 | 1074 (TatH)
3
gﬁjﬁg 2ER 6240 87.13 105.69
o HA D 4 1
RN mERnER 55.28 80.42 103.26
B 7.21 6.71 2.43
3
gﬁtﬁi; 2EM| 5519 86.30 99.19
RS T8 __
"N T EAERGEE | 48.20 79.53 87.58
B 6.91 6.77 11.61
3
S——— EEKFE; =R 6117 86.95 105.14
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LSS B 7.22 6.72 2.97
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EHRE2ZY 103.26 1 105.69| -2.43 | 18.03
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