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Another miserable day for the capes as the Chinese holidays 
continued to curtail activity in the physical market and the 
paper eroded further particularly for the prompt contracts. 
The much talked about carry is now looking more realistic 
and any turn around in fortunes will be welcomed by owners 
with open arms. Speculation is ongoing about how many 
ships have been supplied with contaminated bunkers with 
some saying up to 75 ships are affected. How long this will 
delay the units in question remains to be seen but any 
inefficiency in fleet usage  will be welcomed by owners right 
now. 

We continued to see rates crumble in the morning session 
on Panamax paper as prompts continued to come under 
pressure as the lack of activity due to holidays and the 
weaker Cape continued to fuel the bearish sentiment. 
Losses were less severe than seen yesterday but still saw 
ave $500 given up on the front of the curve with April 
slipping to $24750 and Q2 testing $26000 support, while 
further out Q3 and Q4 traded down to $25400 and $22650 
lows respectively and Cal23 traded inside a tight $15700-
15800 range. We closed bid up off the lows with sellers 
thinning out but any support remains fragile at best.   
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