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Commentary

A similar pattern to yesteday albeit in a smaller scale. A push up on futures in the (Singapore morning) a few trades on Lon-
don open before a quick sell off and then a market lacking in bids. We saw $7 of volatility on the high to low on March, de-
spite physical being unchanged. There is a BHP tender tomorrow and traders are expecting to see bids matching that of this
week's earlier tender. So there's a strong change we see a fresh surge of buying again on Friday. Meanwhile prices across the
ferrous complex continue to drift, with many suggesting that demand does not support CC prices currenlty on the forward
curve. It does explain the selling interest on futures. But as we said a few days ago it's ultimately the physical market that
prices the index.
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