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Paper rates jumped in early trading as news the miners were in 

the market for Mar dates. It didn't take long for rumours to 

circulate that 9.30 had fixed which drove prompt buying interest 

on the run up to index. After a pause for lunch the C3 stepped 

into the limelight as rumours circulated that $20 had fixed by mid 

afternoon and later $21.00 was rumoured although details 

weren't clear. The volume was largely focused on the prompt 

and Q2 as traders scrambled to short cover, pushing Mar to 

18000, Apr 21250  & Q2 21750 towards the end of the day while 

Q3 onwards remained remarkably unchanged on the day. With 

the obvious lag that is present on the indices, expectation is for 

a significant push again tomorrow.

Early trading saw prompts quicky adding ave $400 on prompt 

contracts as the firmer cape sentiment buoyed optimism. Post 

index however we gave back all and some of the mornings 

gains as the index slipped back into negative territory. March 

and Q2 slipped lower testing $19k support, Q34 traded inside 

$15150-15250 range through most of the afternoon and Cal22 

held steady at $12000. Sellers were cautious as capes rallied 

late and rates never seemed like they would be chased lower.    
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