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Russia's unbelievable move to declare war on Ukraine 
caused traders to head for the exists amid the sea of red 
across most global markets. Although the immediate impact 
on Capesizes is likely to be considerably less than on the 
smaller sizes, the index was marked down in both basins. 
Perhaps this was a more sentiment driven move rather than 
fundamental weakness. The alarming news that a ship had 
already been bombed is not good news for the dry bulk 
community as a whole and proves that the conflict is likely to 
start to disrupt shipping in a more severe manner as ships 
are aborting voyages to the region.

With Russia and the Ukraine at war it was no surprise to 
see the market open in disarray as global markets come 
under pressure and a rush of long liquidations and risk 
mitigation saw the curve under pressure as sellers sought 
cover. Once the dust had settled prompts had ave $3500 
wiped out with Mar and Q2 sold off to $22750 and $24650 
lows respectively, Q34 traded $23500, while further out 
Cal23 slipped from $17500 to $16500 and Cal24 saw 
$14000 support tested. We closed with the market in a bit 
if disarray with any closing support looking fragile at best.     
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