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Commentary

With the index holding steady and no further physical offers following the trade earlier this week, we finally saw
some decent buying interest emerge in Feb and March. Feb is now bid on from yesterday's trade levels. March
is still ticking lower but over 20kT traded today at 395 which could well be some hedging of index linked physical
for March now. Further out and a little pressure remains on Q2 through to Q4, with Q2 dipping below 350 for
the first time since the the big push up. March/April being paid at +20 halting the narrowing time spread be-
tween March and Q2.
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