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If you were just a casual voyeur and keeping only an 
occasional eye on the paper market, you would look at the 
morning  curve and then the  closer and think that not much 
actually happened. The physical market was crushed on 
today's BCI with the 5 T/C marked lower by $1,265/day to 
an utterly miserable $3,167/day. The paper trended lower in 
the morning session with lows of $4100 for Feb, $6800 for 
March and $9900 for April. The Q2, Q3 and Q4 didn’t fare 
much better although as the day drew to a close more 
buyers came back in and we pretty much closed flat to 
yesterdays close.

Pmx opened under pressure with march sold at $9500, 
$9400 and $9300. Apr was sold $11900 and $11800. Q2 
was sold $12400, $12350 and $12150. Q34 was sold 
$13300. In the afternoon session the front came under 
more pressure with the low of the day at$ 8900 for March, 
though the rest of the curve remained supported. Cal24 
traded $12850. Late on , March found support again 
surging past $9000. This move was more pronounced after 
capes also caught a bid , leading to the rest of the pmx 
curve closing supported. The afternoon was in marked 
contrast to the morning session, but the physical market 
still needs significant improvement for the bulls to regain 
their confidence.
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