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Commentary

An early May futures trade today in decent size appeared to set the tone for the day. But at 475 value, and
around S50 physical basis has left many participants now looking for market direction. On the whole it still feels
more bullish on paper and more bearish on spot physical, but the likelihood the basis corrects even more is unlike-
ly when the spot price remains above $500. On the physical side, the market remain 500 / 540 for PLV
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