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The paper market opened marginally firmer with April 
trading up to 17250 before Europe opened. May/June 
followed, trading at 20250. This proved to be a localised 
High with  April trading to a low of 16250 while Q2 traded in 
size at 18500 and the Q2 v Q3 spread, which was popular 
today traded to an intra day low of -3300. As the afternoon 
progressed, volatility and volume increased due to wildly 
ranging fixtures from both basins with multiple 
calculations/TCE’s doing the rounds led to the balance of 
year contracts gapping up sharply. April was paid up to 
17750, Q2 to 19750 and Q3 to 22850.

Yoyo day on the pmx with sellers in the morning and 
buyers in the afternoon and after size trading throughout, 
the end result is closing flat on the day. April dipped to 
$14250 in early trading and q2 to $15100. The q2 v q3 
spread continued to trend negative printing from -$600 to -
$750 in size but stalled at the days end with q2 finding 
support given the Cape momentum.
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