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The physical market is showing some green shoots of recovery 

with the 5 T/C moving up $409 on today’s BCI. In the morning 

session we saw some marginally better pays for the derivative. 

Sept was paid up to 12500, Oct to 17500 while Q4 printed at 

16650. Despite this upward move, the index lags significantly 

below the paper levels and this once again led to a wave of 

selling in the afternoon session as what little confidence there was 

early on quickly dissipated. Sept traded back down to 10250 but 

was bid on while Q4 gave up 1000 and printed 15650. The Cal 23 

also trended marginally lower with 14250 going through a few 

times while there was seemingly little selling interest for the 24 

onwards.

Have a good evening, let’s hope for some light at the end of the 

tunnel tomorrow.
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