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A strong opening to the week for the capes as the physical 
turned positive with the 5 T/C marked up by $104/day on 
today's BCI. The paper was firmer from the open with new 
highs reached down the curve as good volume changed 
hands. The afternoon session saw the rally pause for the 
derivative as the contango started to prove attractive to 
sellers especially for the Q34 23. 

Busy start to the week with rates shifting up throughout the 
day and good volume changing hands once again. Prompt 
periods saw gains of between $750 to $1000 as Feb 
printed $10900, March $13750 and Q2 high of $14750. We 
did stall at these levels and sellers returned at the close of 
play to nudge us just off the day’s highs. Further out Cal23 
stalled around $13650, Cal24 printed up to $13500 and 
Cal25 at $13000.
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