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A gloomy spot market with the 5 T/C shedding another 
$455/pd to $6,935 and no light at the end of the tunnel for 
owners. In contrast, a lack of motivated sellers in the paper 
market led to some marginal gains on the curve in what was 
a thin volume day as buyers were forced to 'pay up' in order 
to cover. Unlike Jesus and his biblical miracles, we cannot 
turn water into wine, this is the hand we have been dealt and 
therefore we have to deal with it accordingly. 

Slow start out of Asia as we witnessed small days trading 
Feb at $18000 and March at $21750 before buyers chased 
a thin offerside into the late morning and the curve gapped 
up! Feb printed in good size between $18750 and $19000, 
March upto $22850 and the rest of the curve remained 
rangebound in the afternoon session. Q34 printed $21750 
and cal23 from $16350 to $16600. 
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