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Despite the physical market coming under further pressure today, the 

derivative was remarkably resilient all things considering. With the 5 T/C 

marked lower by $1,000/day on today's BCI, one would have expected 

the futures to be sold off. In the morning session we saw the front end of 

the curve ease off with Jan trading down to 10000 and Feb being sold at 

7500. The March was sold  at 10000 and the Q1 and Q2 were sold down 

to intra day lows of 9200 and 13450. In the afternoon session there was 

some renewed optimism in the air with the balance of year contracts 

seeing some strong buying interest. Q2 was paid back up to 14000, Q3 

was paid at 18450 while Q4 was paid and rebid at 17650/17700. The 

deferred also gapped higher, cal 24 changing hands a few times at 

14900 and 15000. The reason behind the bounce is yet to be 

established but in the background some were claiming to hear a dead 

cat meowing. Although with capes being capes, there might be more to 

this move which will only come to light tomorrow. Until then, have a good 

evening.

Pmx opened with range bound activity before seeing bid 
support late morning and pre index. Prompt was once again 
the main focus with Jan trading size between 8800-9000, 
Feb hovering around 9500-9700 and march at 12500. Q2 
gained some traction trading 13750 and then after index 
buyers nudged the curve higher as q2 printed 13900-14000 
and q3 to 14100. Cal23 reached 13000 and Cal24 12750 
but sellers came in at the close and we dipped off the days 
highs ultimately still closing up on the day.
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