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Cape paper opened with a flurry of bids after news of C3 
potentially fixing at $23.25 early on. This sparked Dec being paid 
up to $34,750 in early trading and then up to a high of $35,000, 
Jan was paid to a high of $22,000 and Q1 reached a peak of 
$19,750. Post index, more sellers came back into the market and 
chased the Jan contract down to $21,250, while Q1 trickled back 
down to $19,500. The afternoon saw liquidity thin out slightly, 
however, the Cal26 versus Cal27 spread saw interest trading at -
$1,150.

Pmx paper continued to slide as pressure ensued throughout the 
day. Uninspiring physical news, alongside a harsh index (-$607), 
put continuous pressure on the curve, especially on Jan. Jan 
initially traded at $10,850 before being hit lower to a low of 
$10,400, while Q1 saw early trading at $11,500. With the index 
coming in much weaker than expected, good bids were quickly 
picked off as sellers chased the curve lower. The Q1 versus Q2 
spread continued to tighten, trading down to -$2,400, as Q1 
slipped to a low of $11,100.
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