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A slow end to what has been a chaotic week. The slide in 
the physical market continues with the c5 shedding a dollar 
and the 5 TC index conceding $1466/day. After such a 
volatile week and huge volumes, it was not a surprise to 
see the market calm with considerably less trading volume. 
After initially trading up in the morning, the March drifted 
back down to 12500 with the rest of the curve unchanged.

What a week its been and today was no exception, with no 

letting up on Panamax paper as we brought to a close a record 

week for FFA's. We continued to see some sharp intra day 

movement with the morning session seeing buyers absorbing a 

barrage of selling with the prompts quickly dropping ave $1k 

before finding a level. Despite the index dropping $1246 as 

expected, we began to see buyers emerge in the afternoon 

session looking for coverage which seemed to catch many off 

guard and once again led to a flurry of short covering from the 

mornings sell off. Once the dust had settled we were left well 

up on the day with prompts adding $2k on the mornings lows. 

With mixed feedback off the underlying it will be interesting to 

see where to next! Have a great weekend.
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