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A muted physical market today as holidays in Singapore took 
a lot of players out of the market. The 5 T/C index was 
marked down another 5 percent and the paper continued the 
recent trend of the prompt being sold aggressively while the 
Cal 22 and Cal 23 remain stubbornly resolute. It's hard for 
owners to be too despondent at the current rates, after all 
$30,000/day is still a very healthy return although the $45k 
seen recently will remain in the memory bank. Shipping, and 
capes in particular have a habit of surprising us so lets not 
be too hasty in calling a premature end to the year  as 
nobody knows what it around the corner and what goes 
down, can easily go straight back up. While the bears have 
won the recent battle, time will tell if they will win the war or if 
they get duped into a trap laced with honey.

Earlier sellers showed their hand with prompt dropping 
quickly, June trading down to $23100, July to $23500 and 
q3 $23500. Q3 v Q4 spread tightened to $3250. Further out 
we witnessed more opportunistic interest as sellers 
watched the prompt dip and sold the Cal22 down to $16000 
on thin volume before the curve found support and stalled. 
Buyers then returned in the afternoon and saw rangebound 
interest initially, June trading $23750-24000 and q3 around 
$23750 before a late flurry of buyers bid the curve and 
sellers seemed happy to call it a day and wait to see what 
tomorrow brings.
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