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The physical market continued to slip today with todays 5 
T/C marked down by $986/day on the BCI. Despite this 
negativity,  apart from a handful of weaker c5 fixtures there 
was little reported to have been concluded especially in the 
Atlantic. The paper market opened relatively steady, trading 
sideways to slightly firmer before dipping pre index. In the 
afternoon session we saw a recovery of sorts, Jan trading up 
to 10500 (+1000), Feb trading 7500 (+750) while q2 was 
paid at 13000 (+650). The deferred was also perkier, Cal 23 
trading up to 13900 before being bid higher while Cal 24 
traded in size within a narrow range of 14000-14400. With 
little seemingly behind the rally other than short 
covering/expectation, it remains to be seen if this will be 
short-lived or actually has some legs.

Similar theme today with early sellers nudging the curve 
lower on the prompt periods, Jan initially trading $10000 
and Feb to $10000 before finding support. Jan v Feb 
spread then started to trade negative which applied more 
pressure on Jan to a low of $9800 whereas Feb nudged 
back up to $10200 in the afternoon. The rest of the curve 
saw good volume changing hands, q2 in particular trading 
in size from $13200-13450. Cal23 and Cal24 gathered 
more traction with support seen throughout the day and into 
the afternoon trading up to $12600 and $12100 
respectively.  
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