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REGHRELNS BRIFRERMD RIZWILERS (P=An+Bn) - EPRIR
SRR (An)ELICCRIEES) - ZUNILER (7 (Bn) RIEAE EMEIEEUES -

NG ERZEERERESE - MR ETRIREA P=AIEIEH
B+B - ABHEEIREENLE - BAFHIE(IEEEE - B8
=EREHERR) -

HEHEREGEEERNER - KM EEBrent _HERBE—ERE
2R - BB EEREEENILE614974% - (B Pn=[Po(g)*
(BRENTn/BRENTo(g)*EXCHANGE RATEn/EXCHANGE RATEo(g)
*74%+26%)] )




(D) RAREGEEFTEHRR

1. RARBANTEMEBLUTEKI09FES5ZE9IABrentF19M{E (Brent-3)537.93=70/18 -
FELEZER%29.752 - {107F1-12B¥F194(E - #E1065E108-107F9HBrent;HifE
K107F18-12B¥FgER(RARESHBEBhEES - Q52 HEIEBKM)
L& . HEBrent(-3);ME74%EE)

HRzUu b

Pn=[Po(g)*(BRENTn/BRENTo(g) *EXCHANGE RATEn /EXCHANGE RATE0(Q)

*714%+26%)]

7BUREEEtA7.130670/M A AR (R# ) -

8-12AEBMHEW F : 11.0152*(37.93/69.52*29.752/30.163*0.74+0.26)=7.2507
7o/ 5 A R (R )

HithBEE : 7.250775/3 A AR ( R#7)

EREBE . 72870/ A5 AR (A% ) ERBEREMA 21.005F

ZHEE . 71782/ R (R ) EREBAEMA20.9913

2. RZRKEGHNFEREER - RUKXKESHLAAFESHNERE - (KESHFELNES
REEE - AELR)
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BRI TE B B A TE i Brent;I{E A 37.935= 70 /#8(109E5H-109%9A8 - Brent-3) - FEHEXRA
29.752 - LI109F1-6 B F9R {8 - #E108F108-109F3HBrent/ B (IR E & EHAE3IEA k) &
109F1-6 B FHERMGE - WEBrent’ME60%EE) -
TEUEE12,249+343(mMEEBZEZEH)=12,5927T/2AF ( xR )

8-12HEEKEANMT:

Pn=[(Po(f)-K)*(BRENTn/BRENTo(f)* EXCHANGE RATEn /JEXCHANGE RATEo (f)* 60% +40%) + K+N]
Bl=(15,906-258)*((37.93/56.93*29.752/30.040)*0.60+0.40)+ 258 +343] =13,05670/ A% ()

Hoh:

Po(f)=15,906 0/ A% (109F1-6 H X IR FhEE)

BRENTo(f)=56.93= 75/ (10810 3-109F 3 HBrent/A{E)

Eo(f)=30.040(109%F1-6 B 19 & =XR)

K=25870/AF(BEERE) ; N=3435/ AR (mEEBEEMR)

2. imE O ERMS:
#EOMECHEREOZER 9 mE - FAGEEIUTEG1095F7-12HBrent F19MEAB41.55=7T/4% - TEGLE
FEH29.752 - LI109F1-6BEOELE - ¥ /& 109F1-6HBrentF 19 HERERMLE - WEBrent/HE
60%%EH] -
7-12AEEKEARMT .
Pn=[(Po(f)-K)*(BRENTn/BRENTo(f)* EXCHANGE RATEn /EXCHANGE RATEo (f)* 60% +40%) + K+S]
B(11,386-258)*((41.5/39.89*29.752/30.040)*0.60+0.40)+ 258+1,000] =12,5897c/ A% (%)
Hep
Po(f)=11 38675/@%(109&1 6 IIEOES)
BRENTo(f)=39.89%=Jt/#8 (1092 1-6 5 BrentF19HE)
Eo(f)=30. 040(109%F1-6 B 19 & XR)
K=25870/AR(BEME) ; S=1,0007c/ AR (RFEE)
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o SHHRARMEOERGME - ELEEFBLUEMI09F7-128Brent¥19/M{EH41.50
E7o/18 - RIGEZRE29.752 - LI109F1-6 A9k E - ¥E109F1-6 ABrent
1HERERGEE - WEBrent/l{E80%EE) -
7-12REBEMEEANMTF:

Pn=[(Po(d)-K)*(BRENTn/BRENTo(d)*EXCHANGE RATEn /EXCHANGE
RATEo(d)*80%+20%)+K]
(18,314-4,573)*(41.50/39.89*29.752/30.040*0.8+0.2) +4,573=18,64870/ A%

Po(d)=18,31470/23(109%F1-6 H 5= H M EN1#E - 19)
BRENTo(d)=39.89%=75/#(109%F 1-6 HBrent JH1E)
Eo(d)=30.040(109F 1-6 HEXR)
K=4,57370/ AR (EEMRE)
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45 ] =15r i=EE:

109F4H HRRAERER

TEHAZZA 67.72 80% |US$68.75/MT - AATILEIZEIR
BITEHIS2 AR E -
I8 15 65.31 20% O FEERER - BRINTEIRSELN

B18295% -

EHZAN+IREMEFLY | 67.24 | 100% |ULBEBRERER6,322TFF/AF

REEEE(E/AM)| 60.62 REHEEMS,700FK/AF

& S 8 (7o/ 2 1) 1,804 e E=oEER] : 29.752




Coalfax

Coal

3 April 2020 | Issue 1670

Market round-up Newcastle Export Index (NEX)

AUSTRALIA - After peaking earlier in the week, the Newcastle spot price is beginning to 27-Mar___ 3-Apr_Change
decline with the latest trade on globalCOAL settled at US$68.00/t FOB, basis 6,000 kc NAR, Spot (US$/tFOB) 68.57 68.29 -0.28
fora 25,000 t July loading cargo, down $1/t from a similar trade concluded the previous day. Index 21428 213.41 -0.87
Spot (A$/tFOB) 11561 11230  -3.31
Index 25850 25110  -7.40
Source: IHS Markit © 2020 IHS Markit
AUSTRALIA coal miner Golden Energy and Resources
Japan’s leading power utility Tohoku Electric | (GEAR) and Ascend Global Investment IHS Coal weekly markers (US$/1)
and Glencore have agreed to a reference price | Fund, is Stanmore’s largest shareholder and 20- 27
of $68.75/t FOB, basis 6,322 GAR, for April | currently owns 51% of the company. Mar  Mar
start annual thermal coal contracts, multiple Indonesia (3,800 ke GAR) FOB 2695 2709
sources have said. The price isbelievedtobe  Chinese-backed Australian coal producer Indonesia (4,200 kc GAR) FOB 3187 3157
for coal from Glencore’s Newlands mine in Yancoal bought a 10% stake in the Moolarben ~ "donesia(4.700keNAR) FOB 4570 4535
Queensland, though the volume settled on thermal coal mine in the NSW Hunter Indo"esfa (5,500keNAR) FOB - 5770 57T
. .7 . . . Indonesia (6,000 kc NAR) FOB 6689 6699
the headline price isunclear. It isunderstood  Valley from JV partner in the mine, Japanese _
Tohoku had settled significant volumes for company Sojitz Corporation, for A$300m Australia 5,500k NAR) FOB 5334 9313
. g . L. P y ) p .2 , Australia (5,700 kc NAR) FOB 6025 6263
the April start financial year via bilateral ($183m) in cash. This raises Yancoal’s Conith Africa (5 E0NKENARY  EOR 4778 5975
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Timecharter Rates Average Rate $/day |To Date Jul
(Average Pac/Atl Delivery) 2017 2018 2019 2020 3
One Year Timecharter...

Capesize (Eco) 180,000 dwt 15,671 21,250
Capesize 180,000 dwt 15,1560 19,146 17,358 | 13,782 19,750
Kamsarmax 82,000 dwt 11,483 14,304 13,251 | 11,099 1 0
Panamax 75,000 dwt 10,665 13,029 11,877 | 9,745

Supramax 58,000 dwt 9,822 12,808 10,862 | 9,416 9,875
Handysize 38,000 dwt 8,615 10,707 9,862 | 8,884 9,000
Three Year Timecharter...

Capesize 180,000 dwt 14,645 18,245 14,947 | 13,352 16,000
Kamsarmax 82,000 dwt 11,614 13,388 12,661 | 11,206 12,275
Supramax 58,000 dwt 9,971 11,760 10,017 | 9,301 9,250
Handysize 38,000 dwt 8,67V8 9,760 9,469 | 9,380 9,375
Five Year Timecharter...

Capesize 180,000 dwt 15,549 17,406 15,745 | 14,769 15,625
Kamsarmax 82,000 dwt 11,719 13,173 12,352 | 11,110 11,875
Supramax 58,000 dwt 10,240 11,317 9,918 | 9,366 9,250
Handysize 38,000 dwt 8,894 9,635 9,452 | 10,255 10,375
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P 2= 2= 2=
REE | % | Sl | o | St | e | B
ENfE 990 40% 162 7% 1,152 47%
B M 780 32% 399 16% 1,179 48%
HZEH 90 3% 0 0% 90 3%
SHmtbEa 40 2% 0 0% 40 2%
=K 1,900 77% 561 23% 2,461 100%
*HMETIREGHRE -
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