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Commentary

After several sessions without any physical deals reported, today we heard of a small volume deal for Dec
loading at an average 404.50 which is likely destined for South America. This comes off the back of high-
er physical offers for US coal being offered to China. There was also another surge in onshore futures
today which was consistent with iron ore as traders sold into steel margins on futures. This all, however,
had little effect on international futures, as offers pulled back and bids lacked the appetite to step up ag-
gressively. Nov ended up 366 / 374, so little change from Friday. Given the discount from index and the
ongoing strength on physical | would expect to see better bids in the upcoming days.
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