
The bidding process
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PRICE ANNOUNCED EACH ROUND

Volume 
for Sale

$20 $22

Round 1 begins at the announced 
Opening Price and Volume for Sale. 

Customers bid the volume of concentrate 
they wish to buy at the opening price.

EXCESS 
DEMAND

When total volume bid from all 
customers exceeds the volume for sale, 
the price is increased.
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Customers re-bid at the new, higher price

When the total volume bid exceeds the 
volume for sale, the price is increased 
again.

EXCESS 
DEMAND

$24

Customers re-bid at the new, higher price
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The price continues to increase until the 
total volume bid equals the amount 
offered for sale.

PRICE INCREASES
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