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The market opened higher today, with Feb trading at $19,500 (+$250) 
before drifting lower, with $19,250 and $19,000 sold. The market later 
caught a bid as the physical outlook improved, with a flurry of buying 
seeing Feb paid at $19,400, $19,500, $19,750 and $20,000 in quick 
succession, eventually reaching a high of $20,500. March was paid up 
from $24,500 to $25,500. Q2 was paid up to $27,500, Q3 up to 
$28,400 and Q234 up to $28,100, with the deferred contracts still 
showing considerable strength. Cal27 traded at $24,700 and Cal28 
traded at $22,600. Despite the TCs drifting into the close, buyers 
returned late and nudged the prompt contracts higher. Have a good 
evening.

The PMX paper market moved sharply lower in early trading, 
with Feb sold down from $15,250 to a low of $14,700 in size. 
March was sold at $17,000 down to $16,600. Intraday volatility 
was quite extreme, with Feb getting paid back up to $15,250 pre-
index and March up to a high of $17,250. The PMX index 
($14,130, +$442) then saw the prompt paper drift slightly, with 
$15,150 down to $15,000 sold on Feb and March down to 
$17,000. Q2 vs Q3 was actively traded around $1,300 and Q3 vs 
Q4 around $700–$800. Some support was evident on the close, 
with buyers bidding last-done levels. Have a great evening.
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