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The physical market continued to improve in the Pacific 
today with all 3 miners in the market and the key c5 route 
improving 64 cents to 11.886 on todays BCI. The paper 
continued to be choppy as the mornings trading ranges were 
narrow with the offer side dominated by period hedgers. The 
5 T/C printed in line with the markets expectations but some 
weaker C3 fixtures were reported in the afternoon which led 
to the curve being sold off into the close. 

Despite some early support Pmx paper ultimately saw 
prompt contracts slip lower again today as both basins 
continued to come under pressure. May broke $25000 
support to print $24750 low dragging June with it to $26000 
as the may v June spread opened up to -$1250 while Q3 
broke $27k support to trade $26750 low and Q4 tested 
$24000 support Cal23 continued to trade inside tight 
$16650-16750 range. Towards the close we ticked back up 
ave $500 off the lows on May and June while further out 
levels remained range bound. The tone remains cautious 
and any closing support looked fragile at best.
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