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Commentary

A series of physical trades reported today for deals done in the last 24 hours. Activity on phyiscal being more
active than paper at the front end of the curve. Platss reported A May high Ash PLV cargo trading at 640, some
S40+ over the paper value and adding to bullish sentiment. A PLV low ash trade at 665 for Apr loading was also
reporting. This is another all time high on the product. Futures were quiet in the front with April bid on from last
done at 630. Further out and we saw a few trades with some interesting levels, showing that anyone wanting to
add a small amount of risk can trade at favourabkle levels if they counter certain interest. Cal 23 trading at 315
and Aug/Sep trading at $50 backwardation.
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