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As Singapore joined the Chinese in having a national holiday 
today, activity in the physical market was limited to say the 
least. The c5 was rumoured to have been fixed up to 8.00-
8.25 but this was denied but there is no smoke without fire 
and the C5 index moved up to $7.87. There was talk of lower 
C3 equiv fixtures for Bauxite ex West African but this did 
little to dampen spirits as all routes were marked higher on 
the index. The derivative got off to a slow start with the mkt 
very much stuck in this narrow range and as the day 
progressed it didn't really get going at all. The contango 
remains steep and the physical needs to follow through in 
order to justify it. Watch this space.

Sluggish day across the market on Panamax paper as 
holidays in the east took a toll on liquidity. We saw rates 
edging lower across the curve with prompts the main focus 
giving up ave $750 with Feb and Mar trading down to 
$17000 and $21500 lows respectively while Q2 tested $24k 
support and Cal23 trdd $16200. Towards the close we saw 
some support at the days lows with sellers seemingly happy 
to sit back for the time and making for some decent carries 
now on paper.  
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