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Commentary

There hasn't been any report of physical movement for a few days now but futures continue to push higher on rumoured
supply issues, such as BHPs Queensland mines struggling with continued support for industrial action. There have been a
few offers in the market though, and the mood can quickly change with poor end user demand. Futures spread appear to
be tightening although today Nov and Dec traded $7.50 apart (Dec higher) which is still a healthy spread. Oct also traded
DOWN from last week (-2.50 from last done) which means we need to see the index react sooner rather than later to justify
this move higher in the front months.
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