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Cape paper crumbled in the morning session despite very 
little indication from the physical that the market was sliding 
at a rate that warranted the move down. Pmx have been 
leading capes about recently and it looks like the heavy sell 
off was more due to their heavy discounting early on. The 
indices did slip a touch but perhaps not as much as many 
expected. This however did not stop some hedging apply 
some significant pressure on the paper post index which left 
a void on the bid side for some time. There was a late tick up 
but this was more likely to be some end of day profit taking 
rather than due to any positive physical sentiment. 

It was another day of losses on Panamax paper as the 
toppy talk and slow down in activity off the underlying saw 
sellers aggressively chasing the curve lower from the 
outset as we gapped ave $2500 lower before finding a 
foothold mid morning. April ($24600 high) and Q2 ($23000 
high) traded down to $22500 and $20500 respectively while 
Q34 broke $16k support dropping to $15750 low and Cal22 
traded in some size inside $13000-12675 range. Despite a 
sharp decline in the index we saw some support in the 
afternoon session pushing April back up to $23k and Q2 
north of $21000. Despite some sharp discounts now and 
buying was down with caution as with all eyes on the 
underlying for a reply.    
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