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Capesize FFAs were initially dragged down by the smaller 
sizes which came under significant selling pressure from the 
outset. Cape v Pmx spreads weighed heavily on the prompt 
periods which dropped on very little volume but were quick 
to find support. Although the 5TC index has yet to turn 
negative, brent crude retracing to under $100 impacted 
heavily on C3 while C5 showed some resilience by just 
holding steady at a tick under 12.40.  The obvious 
slowdown in momentum however brought a fresh wave of 
sellers into the paper market which left the curve at the lows 
of the day.

Similar story today with Asian based selling early on with 
prompt periods taking the main hit and then rangebound 
activity mid-morning into the afternoon with pockets of 
support apparent. April traded down to $25000, q2 to 
$25500 and q3 $24000 before running into some bid 
support and $500 swings occurring. We saw April print in 
the $25250 to 25500 range in good size and q2 $25750 to 
26000 before sellers returned in the afternoon closing just 
off the days lows. Further out cal23 dipped down to $16350 
and cal24 at $13650 but both closed with buying $100 
above last done and sellers scaling back.   
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