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The Feb & March contracts traded up on the open with most 
of the buying attributed to short covering from Asia. The 
rush came to a stop as mixed signals from the physical 
muddied the waters. The bulls were happy to jump on 
rumours C3 was fixing 23.00 for March dates while the 
bears pointed to C5 fixing lower again. The end result was a 
5TC index which barely made it into positive territory, 
leaving many scratching their heads as to why paper had 
been so well bid once again. Rates did slip from the highs 
resulting in a curve with little change on the day.

After some early morning buying interest, supported off the 
back of Capes, we witnessed sellers put a lid on the move 
and then test the bid strength. Feb printed $17500, March 
$22500 and q2 $25250 before we gapped back down and 
witnessed a rangebound afternoon. Feb saw most volume 
change hands between $16750 - $17000, March between 
$21500 and $22000 and q2 dipped to $24000 before 
closing just off the days lows. Further out small volume 
traded cal23 $16250 - $16500 and cal24 at $13850. 
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