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We started to see some green shoots of recovery yesterday in 

the physical market which continued to sprout today as the 5 T/C 

increased by $722/day on today's BCI. The paper market drifted 

lower in early trading as the Asian bears showed their teeth with 

March trading down to $6300 and April down to $6400 in the 

morning session. The Q2 trended lower  to $13200 and the Cal 

24 traded in size at $14850. Post index the paper burst into life on 

the prompt with heavy volume changing hands on the March in 

the $6850-6950 range before breaking through the 7k barrier 

trading  at $7100, 7150 and 7200. The rest of the curve followed, 

Q2 trading to a high of $13900, Q34 trading at $18750 and the 

Cal 24 paid at $15100. All in all, confidence in the paper market 

remains high which is ballsy given that the spot index is a mere 

$3235/day- They say the only way is up, well the paper is most 

certainly up and waiting for the physical market to deliver. Can 

owners ever gain confidence from the paper market or will they 

continue to concede to charterers rates? Time will tell.....

Overall a more rangebound day for the pmx. Buyers early 
on, then we witnessed a short term sell off with the lows of 
the day reached as the curve saw a slight wobble before 
finding a level and gradually pushing back up in the 
afternoon, closing smalls up on the day. March traded 
between $10750 and $11500, April from $13000 to $13500  
and Q2 hovered for most of the day around $14000-14100 
trading in size. Further out Cal24 saw good size trade 
between $13150 and $13350 and Cal25 printed $13000.
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