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A more active day today as the physical market continued to 
decline and this forced the futures market down from the 
open. The prompt contracts (April were hardest hit although 
the Cal 23 also came under pressure with 20750 printing. 
With the short term physical picture looking weak and the 
paper still with a decent carry, further erosion of the forward 
curve can potentially be expected in the coming days. 

A busier day today on Panamax paper with rates ticking up 
early on and settling into a steady range for the majority of 
the day. Despite the softer tone off the Capes a strong 
index saw rates ticking up quickly post index testing 
resistance at the higher end of the range before drifting 
lower into the close. Pmx April and Q2 traded up to $29500 
and $30000 highs respectively, while further out Q3 traded 
$27850 and Q4 up to $25600 highs with Cal23 trading 
inside $17300-17350 range. We closed well supported just 
shy off the days highs with sellers thinning out.      
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