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Commentary

Physical trade today at 540 for a branded cargo on the Globalcoal platform. The Premium mid vol trade brought
the index down substantially but the futures, which have been running ahead all week, found some stabliity now
that the market realises the fundamentals which remain. 6 weeks ago the march futures peaked close to 420
and then fell off to 385; now March looks set to settle around the $600 mark. April trading at 480 today which is
down $100 from one week ago. but this still remains well above where we were trading the March peak back in
February. A lot has happened since then but steel margins remain strong and so does uncertainty.
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