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After a relatively subdued start to the week yesterday, the cape market 

saw some more action today as it came under pressure from the open. 

As the miners managed to shave a few more cents off the c5 (6.85 

and 6.90 fixed) and the C3 remained a standoff then the bears took the 

opportunity to depress the derivative. In the morning session the March 

printed steadily down from 12500 to 12000 while Q2 after initially 

bouncing vs the pmax was sold at 15500, 15250 and 15000. The index 

printed in line with market expectations but the paper continued to 

come under pressure. March traded to a low of 10500, q2 to 15000 

while Q3 was sold at 18750. As the day closed out there was a 

rebound of sorts with March paid numerous times at 11000 while Q3 

was paid at 19000 with offers hard to pin down. Will the crazinness 

continue for the res tof the week ?

It was another active day on Panamax paper with a volatile morning 

session in which the initial push was quickly counteracted by a wave 

of selling which knocked $1350 off prompts contracts with Mar sold 

from $20000 to $18500 and April down from $18750 to $17500, while 

Q234 slipped $400 from $15000 to $14600 before finding a foothold 

and Cal22 while held a steady $11300-11400 range. With the index 

delivering on expectation and offering some support to the market we 

began to see a few more bids emerge in the afternoon and ultimately 

saw us clawing back most of the mornings losses albeit on far less 

volume as talk of some improved appetite out of the East saw offers 

thinning out and buyers having to stretch in order to get some volume 

covered.          
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