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REGHRELNS BRIFRERMD RIZWILERS (P=An+Bn) - EPRIR
SRR (An)EL)ICCRIEES) - ZUNILER {7 (Bn) RIEAE EMEIEEES -

My
cLNG BB HE[ERERESE - MR ER RS P=Axi5
HHE+B - AZBHBEHEREEINERE c BARHIE(BIEBEE
Bl - SENEHSIRAE) -

HiEXEFELENER(104F1-128) - #LMEEBBrent _&E
BEE—CEREEZEEKKE  BEEEBABEINLEHI466% -

(E|] PN = Po- (66%x Brent(n) y ExchangeRate(n) +34%) )
Brent(0) ExchangeRate(0)
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(D) R AR EGEERERAR

RAANTEMGEBEHL105F8-12HR505= /MR TEMEHE - 105F 2EMKERR33 - L104F8-105F7HFIGHE - HE

104$5ﬁ 1055 4HBrent F19HER104F7H-105F6F1IER(RAR BB ABPHEES - WERBERHEIBARE -
ERAAEMEZA—ERER)KE - TEBrent/lfB66%EE) - FE105F8-12RE1E -

HARMT:
Pn=[Po(g)*(BRENTn/BRENTo(g) *EXCHANGE RATEn /EXCHANGE RATEo(g) *66%+34%)]

1055 8H(DOEA % Brent 5 BiH{847%E 75/1@)

(9.4292)*(47/45.8*33/32.711*0.66+0.34)=9.6487

EHBERHEMA21.007f5(105F1-6HE ABEE R A E(E 2 F19158)) RIBH%R9.6487%1.007=9.7162

105F9H(DOEAfBrent 6 BH{E483=75/4%) (9.4292)*(48/45.8%33/32.711*0.66+0.34)=9.7858

EREEAHEMBAZ1.007%(105F1-6 BEREEEEMBEE 2 FI9EE) BI9849.7858*1.007=9.8543

1055 10(DOEEBrent 7R H{E47%= Tl:/ﬁ) (9.4292)*(47/45.8*33/32.711*0.66+0.34)= 9.6487

105%11-12H (F&f&Brent 8-98 H{&503=75/4%) (9.4292)*(50/45.8%*33/32.711*0.66+0.34)= 10.0599

KBEEARHEMA 20988 (105F1-6 BXAEEHEMBEE ZFI9EE)
AI12H%410.0599*0.988=9.9392

ERI0SF7RUMEGE.EREERS.67027/IIF AR (R )

Ho

Po(g)= 9429271:/317'5’\)3(104$8 105F7A X AR FIIE(E)
BRENTo (g) =45.8%7t/18(104%E58-105F4ABrent F195H(E)
Eo (g)=32.711 (104578-105F6 A9 E XR)

RARAKEBENFALEMEZRUBrent 105F7-12B /5055 w/RBARFRMEMHE - MKESHAXGFTEIOSFSHNERS - EEDRET
SHFEAXHGEP - EREZE - MEURTANHE - FEEERBIZELH) - ( KESHHELNERRERYE - FELAR)
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o JARUMTAEMLEEALBrent 105F8-128 AR50t/ ATRMME - 105F 2 FEMERS33 - U1045F8-105F7AFIIMEBENREERE
¥E104F8H-105F7ABrent F19HER104F7H-105F6 A FER(MR L HEREBRHEZ R ZA3E /B FImEES - EXR
AERBEZA—ERER)GE - HEBrent/M{E85%&E) - FfL105F8-128181E -

HARMTF:
Pn=[Po(f)*(BRENTn/BRENTo(f)* EXCHANGE RATEn /EXCHANGE RATEo (f)* 85% + 15%) + N]

8-128 (YA B B K EM AT BN - SRR EIETIRR I HA R U B AR 61 Z K 15 7 B MEL A 0.3% U TEHR (7 ¥AIH - BIEHE
MmB AR - PREEAREDEOZEME - BEPHEREMRE - WI105F8-12ABAFMRRIMEEH EBINEHRSE2,0007T -

105F8 8 (DOEE&Brent 5-7H(46.74/48.25/47) 19 mEA73=70/48)

(11,994)* (47/44.47*33/32.711*0.85+0.15)+598.7=13,268+2,000=15,268
105F9H (FaftBrent 6-8H(48.25/47/50) F19;H{E48=7T/18)

(11,994)* ( 48/44.47*33/32.711*0.85+0.15)+598.7=13,499+2,000=15,499
105F 108 (FaftBrent 7-98(47/50/50) F19iM{E49=7/48)

(11,994)* (49/44.47*33/32.711*0.85+0.15)+598.7=13,730+,2000=15,730
105F118(FaftBrent 8-108(50/50/50) F19;M{E50=7c/48)

(11,994)* ( 50/44.47*33/32.711*0.85+0.15)+598.7=13,962+2,000=15,962
1055128 (F&f&Brent 9-11H(50/50/50) F19;mE50E7T/48)

(11,994)* ( 50/44.47*33/32.711*0.85+0.15)+598.7=13,962+2,000=15,962
ZE/105%F7H - RIE{EL0,95575/ AFM3427/ AR(mEEBEEZRITE)GERLL 2977/ A% ( KK
Hrh:

Po(f)=11,9947t/ A% (104F8-105FE7AF UM EHNREERE)
BRENTo(f)=44.47%7t/#(104FE8H-105F7HBrentE B Z i 3{E B #1F195H(E)
Eo(f)=32.711(104578-105F6 B FE=R)
N=598.77tc/ AR (MEBE3427T/ AR +BEEHRE256.775/ AR)



(MU)s=mE L EERT TR

SMFRMGEEFHLBrent 105F7-12R K505 /B ARMEHE - I0SFZREERR33 - Bl1045F7-105
FOHFIIE(E - ¥FE 104F7H-1055F6HBrent FiTME R FI9ER(GhEREBIFREEE)EE - @
EiBrent/fifE80% &%) - FAfL105F8-12R1E1S -

HARMF:
Pn=[(Po(d)-N)*(BRENTn/BRENTo(d)*EXCHANGE RATEn /EXCHANGE RATEo(d)*80%+20%)+N]

1055 8-12H (& &Brent 8-12 AM{E50%Jt/1®) (18,489-4238.3) * (50/43.25*33/32.711 *0.8+0.2) +
4238.3=20,38570/ %k

ZR105F7H - RILI105F7R11H P AR SR AEFIEERL9,4767T/ AR (R#K)
(20.6+20.3)*1000/(2*1.05)

Po(d)=18,4897c/ AR (104F7-105F6 B HIRBEHERE)
BRENTo(d)=43.25%7c/#@(104%E78-105%6HBrent F1i9H(8)
Eo(d)=32.711(104F78-105F 6 B ¥ 19 E xR)
N=4,238.375/ AR (BEIEMRE)
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1052W202-34

1055 AR FOBEFE TR

VHEE %0/ AW

HE

=]

BELIRI [ BERER Sl (6,322Keal/Ke) (85 /) (%) fE
- H49(5) 45.86 250 1098  (iEE(E -
BE4(13) 61.02 650 1939 [BEE -
(19) HE (1) 53.26 50 220 [EEE -
@iﬁfﬁﬁ 949(3) 54.08 150 439 [EEE -
TEHAFELY i 45.97 200 8.78  [iEE(E -
S EVE (L) 65.30 50 146 (ErET(E -
VE s [(PENER6) 58.52 300 878  [WF:T(H -
(22) (\2{2) %ﬁfgﬁ;ﬁ 57.25 250 | 878 [EFET{E -
—Q(%E)@E‘ 54.46 300 8.78  [HET(H -
75% — 55.71 2,200 73.55
fi%: = 62.09 723 17.35  ((EksDL7/14 B ESNEXERS TS
e E % (6322keal/kg GAR) 57.29 2,923 100.00
HEERIEELE (5,500kcal/kg GAR) 49.84
o 1645 {R1054F T 47 B R PE 33
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McGRAW HILL FINANCIAL

COAL TRADER INTERNATIONAL

Volume 16 / Issue 74 / Monday, April 18, 2016

PLATTS CHINA COAL - PHYSICAL THERMAL COAL

price settles &t $6]50’m /Sources April 18 CV(kcal/kg) Basis  $/mt Chg Yuan/mt Chg
PCC 1 (FOE Qinhuangdan) 5,500 MNAR 59.12 0.00 381.50* 0.00
Perth—Japan-based electricity generator Tohoku Electric Power and PCC 2 (FOB Qinhuangdao) 5000 MNAR  53.00 -0.15 342,00* -1.00
Australian thermal coal miner Glencore have arrived at a price of igg g E3:$ ?""IJ”; Cd“]'”a] ;:gg mﬁ 30.90 -0.10 ;ggg] ‘g-gz
. include A R -0.
$E'|EDJ'I"|"I'E FOB Newcastle basis 6,322 kca”kg GAR [S,DDD kcal.l"kg NAR] PCC 7 (CFR South China) 4,700 NAR 41.60 -0.20 268.46 -1.27
for their April 2016-March 2017 Japan fiscal year contract, market PCC 7 (VAT included) 4,700 NAR 31410 -1.48
sources said Monday PCC 8 (CFR South China) 5,500 MNAR 47.50 0.10 308,53 0.6B
PCC & (Duty & VAT included , MAR . .
Glencore and Tohoku finally agreed their price on Saturday after talks o oot oSl 5500 LS
between the two parties overran their April 1 deadline, sources said.
Tohoku Electric was said to have been aiming for a price of less
than $59/mt FOB Newcastle 6,322 kcal/kg GAR, while Glencore had PLATTS PHYSICAL THERMAL COAL ASSESSMENTS, APRIL 18
sought a price in the mid-to-upper $60s/mt, sources added. CV (kcal/kg) Basis $/mt Chg

The settled price represents a decline of 9.14% on last fiscal year’s :;gi':mmi:ﬂ"”ces — T
contract price of $67.80/mt FOB Newcastle 6,322 kcal/kg GAR that was SBRsTE as : .00 -0.

— Ash Differential (net valug)* 0.37

achieved by Australian coal producer Rio Tinto. FOB Newcastle 6,300 GAR 52,60 0.00
(continued on page 9] FOB Kalimantan Geared Supramax 4,200 GAR  2B6.50 0.00

FOB Kalimantan Geared Supramax 3,800 GAR 20.60 0.00

CFR India West Capesize 6,000 NAR 5240 0.00

CFR India West Gearless Panamax 5,500 NAR 50.95 -0.25

Indian Rai|way5’ withdrawal of port CFR India West Gearless Panamax 5000 GAR 42,70 0.05
. . CFR India West Gearless Panamax 4,200 GAR 3235 005
CDI'IQEStIDn |eW CheerS Coa| |mp0rters CFR India West Geared Supramax 3,800 GAR 2690 0.00

CFR India East Capesize 6,000 NAR 52,60 0.00
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#{E1EER56.065 70/ 2 i

k&S A57.25%=70/ A -

14



“, PLATTS
(>
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www.platts.com

11 www.twitter.com/PlatisCoal

Indonesian high CV thermal coal
still commands premium in Japan

Singapore—Indonesian high-grade thermal coal sold on
term contract is still commanding a premium in Japan to
Australian supply, even as more Japanese buyers tap the spot
market for lower prices.

Australian producers settled their annual contract with
Japanese utilities starting April 1 at $67_80/mt FOB, basis
6,322 keal/kg GAR, down about 17% vear on year.

However, Indonesian high-grade thermal coal miners —
whao produce 5,900 keal/kg GAR coal and above — are

understood to b rtiled contracts with Japanese buyers
at premiums t over the lapan-Australia
contract price, § .

1052W202-37

[CO

COAL TRADER INTERNATIONAL

INCORPORATING INTERNATIONAL COAL REPORT

Volume 15 / Issue 144 / Tuesday, July 28, 2015

LETL P Vel Wl Id sSSPl e AL MM CELE DA
CFR India West Gearless Panamas 4,200 GAR ATES 05D
CFR India West Geared Supramax 3800 GAR 3320 0.00
CFR India East Capesize BO00 MAR B4 50 0.00
CFR India East Gearless Panamax 5600 MAR  5BB5 0.5
CFR India East Gearless Panamax 5000 GAR 4825 050
CFR India East Gearless Panamax 4,200 GAR 3625 0.50
CFR India East Geared Supramas 3800 GAR 31.30 0.00
CIF ARA BO00  MWAR 5770 0.15
FOB Richards Bay BO00  MWAR 5570 0.20
FOB Richards Bay 56500 MWAR 4750 025
*Per 1% Ash (alr dred)

Daily S0-Day Prices

CIF &R 6,000 NAR 57.75 0,20
FOB Richards Bay G000 MWAR  56.20 0,20
FOB Mewcastle 5300 GAR B0 A0.30
FOB Halimantan Geared Supramas 58900 GAR B30 0.00
FOB Kalimantan Geared Suprams 5000 GAR 40,90 0,00
FOB ARA Barge BO0D  MAR 8025 0,20
‘Weekly 90-day Prices (July 24)

FOE Barge ARA 6,000 NAR B0.%5 0.17
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14 38 & Newcastle
USD62.09/MTH&a{d -

Export

Index(NEX) @ #1&

14 July 2016 | Issue 1484 www.ihs.com/coal

Market round-up

Newcastle Export Index (NEX)

AUSTRALIA - The Newcastle spot price has maintained its sharp price gain of

last week with two deals settled at $61.50/t and $61.80/t yesterday (13 July)

on globalCOAL.

AUSTRALIA

CHINA

07-Jul / 14-Jul ange

Spot (US$/tFOB)
Index

Spot (AS/tFOB)
Index

59.35 ng 274
18547 19603 856
80.01 8168 167
17889 18262 373

Source: IHS

©20161HS
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%2 EBFRBEZTEMITFreight World 10557
H13H#E - 105F FHFLUMZHERRITIHE
5H6,500%=7T&35 -
1052W202-39

% FREIGHT WORL.D DFMR

4 ‘ BN
g/A@‘\‘\ﬁ Daily Freight Market Report®©
;\v://j[%vg the reliable source for your successful business decisions

a t t ated W y th 1

MARKET WATCH

Activity has been kicked up a notch for Panamaxes with a strong surge of fixing observed at
midweek and owners having the luxury of asking for modest premiums over last-done rates.
As such, the trans-Atlantic round voyage gains perhaps the most, rising by some US$ 200
day-on-day into the middle USS$ 7.000s thanks to tightening tonnage via USEC and North
Atlantic at = d business has returned as short-medium durations of 4-6 months are
fixing up taxly on larger vcsseléxm the 78-82.,000 dwt range. NoPac rounds are
getting more and fixing solid ra{e’:s?%in the low-mid USS$ 6,000s. Owners hope the
momentum continueb

PERIOD ZIrITG

Dely Hong Kong | 18/21 Jul | 4-8 mot edc,l wide | acct unnamed chars
"Ultra Panache” | 78.450dwt | blt11 @

Dely CIK | 14/16 Jul | 4-7 mgg = | redel wwide | acct Norden

"Baltia" | 75,776dwt | bltOS (m
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(“S’[AE;WE) 2,437
2295l REHRZRAY IRE aat
¥R #]E =]5r 2= =157 ]E 5 Eb
ENfE 698 29% 755 31% 1453 60%
LM 660 27% 90 4% 750 31%
R EEHR 40 1% 146 6% 186 7%
os 48 2% 0 0% 48 2%
a&t 1,446 59% 991 41% 2,437 100%
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E‘EE P
" =Es Bl = EE{E(CFR) TG
¥R B (US$/MT)
(kcal/kg GAR)
st | mEstt | gt |(0322kaal/kg GAR)
ENfE 30% 30% 60% 65.32 5,360
B 27% 4% 31% 74.07 6,192
R EEHR 2% 7% 9% 66.61 5,988
R 59% 41% 100% 68.17 5,676
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TBE=FRERBE G KIS EEIEER

BE{II : %E/@"@(B%*%ZE?‘?&1EG,322:F‘E//AE) 1052W202-43

1025 1035 104

o XHIZE2EER 92.24 80.34 68.14

EHAZLA SEREER 86.99 76.86 64.79
B= 5.25 3.48 3.34

D AXTIH2EES 93.11 83.72 65.61

RS SERBERS 79.45 74.46 59.45
= 13.66 9.26 6.16

s, |EAMBSEMIE | 92.40 81.66 67.09
,‘EE:E: é%?ﬁi&ﬁ%@*ﬁ 84.26 75.93 62.62
ﬂﬂ*&zﬁﬁ] B= 8.14 5.73 4.47

[Ekalr 8.81% 6.89% 6.66%

i1 B mEIEE#S(WEE - 8K0%5 - il - kB - kel %E) BEREEBREEN

AEiREm - FFRPIGRKBEREFABRGEER - SEATRBERBREADMEHRISE
FETERES - ERARZENREERERAERIREREG, 322F /A METTHEER -
IEFERERE - L -
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Fe X 10

AR

BN ARATHRFRBEEEES X

MR/ B IR

R

Ik B

BB ~ B AR
VARER R #4EXE (5,900
kcallkg(GAR)(4) 2t )

Ep B P {8 AR AE 0E
(4&#% 5,900 kcal/kg(GAR))

B

I B 2%

1052W202-44

C B ECE

AREFEDRRRZ RO FERE

AREEIRREZROFEME+
(Newcastle i # — 1542 i iy B | # = ¥ % (6,322Kcal/Kg,GAR))

()R : ARBEZRYFRMAE

(2Q)FAAMNK : B P RBZZROFERS

(3)Ep . g BRI
BEAFAHAEAMMEBHREZ KA FRME

MEPREHMAMARE - BEE £ 100 kecallkg 1§ £ 4 1.4 £ /24
R 4400 99 £ B R K & /F#% 98 £ 7L// %(6,322Kcal/Kg,GAR) &
AR BAZ0ARZZROFBERATLHAE)

FARE RN LR R A (NEX)

#4% % ¥ NEX+(Newcastle 3 § — AR A RAFE B RBZE R
(6,322KcallKg,GAR)

EREELAMBREAMAHRE B LFRZFEMARERSW EUF—H oA H 0 EZROERBETRRZ—FH(E) L

ZRBHBEMEARECRZER > EERSNEAREREARARZAATIDIREMARERBREZ RN FEMAE -
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1052W202-45

TioE | mimeE . B
e 18 R= pe=
2445
25/ A1 s Af;‘%'
TEHIE2ZY 64.79 68.14 -3.34 13.79
IHE 5945 65.61 -6.16 16.74
M35 /485t 62.62 67.09 -4 .47 30.53

*] : ERAEREE(EG,322F £/ AT BER -
%2 B IREAE R EER -



(7)105F ERERBLE N (326H30RH)
1052W202-46
ol | miEeE 3 s
mi Bt R= 4=
2445
257/ A1 i
TEHEEZY 54.77 62.73 -7.96 4458
IHE 48.50 53.88 -5.38 7.27
15 /485t 53.79 61.10 -7.31 51.85

*1 BIFRIREEE6,322F R/ AFAER

 BNEEHLENRERERFTERRE
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> 8E 2 T]101~104F &
&, - HBRECREISHESEH REEETN PR
EfLMaBET 1052W202-47
£E 101 | 102 103 | 104 | &%
HiZE | 50 50 35 29 164
E&ME | 698 | 554 | 381 | 30.53 | 193.83
r= L AREBR - SFLEE50

AifR: (1) 101F~105FE8FRIERBFIERBIRR
B RBER - GES0ETERERMUIOIFHRARANFERSRS

§i(6,322 TE/AF R BIREBE2 7758 ABEAE

FEEAIERZE)
(2) F103K104FHEFEE R RI%A81.8 - 67.8%7T/AW - KBEHHIA2,720

2,646E A ME - H103FEK104FBHIRES

EEL

SE=YNUTINES
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. ARAEREE - Bk

% RE 57 BIFREA35 ~ 29187T -
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—. ZRARIRBEI(BIEi 5 = 58)

o ZAR A =P RIRIBEMGRUREERESZIZ AN B ZMHE

(10 . RARBEERNVREME)MHIERSEE - FSIRZEBIRAKEE
PRAZIAR I B R M Trade Tech RUXCZRE - BIIRAEN -
RERBEBEERCRTE - MEMERE - BRKEBZRNERERE
FASERIEEEZHEREEE -

B : MaBEx 1052W202-48
IBR/FE 101 102 103 104

Plﬁi

EnEEE | 11.88 6.96 9.18 1.39

st : ERIEEE AT E B FR% L) - A IBEE RS IARERT -
RBESEZEEREAT REAET - WEBSIERE
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