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The previous night's paper rally spilled over on to today's 

Capesize market, fuelled by news of C5 fixing 8.25 on the run up 

to index. Traders scrambled to cover short positions in the face of 

an index that jumped 55%, albeit leaving the 5TC index at a 

sobering $3887. The afternoon session proved to be very volatile 

with Sep hitting 11k before retracing to 10k in the late afternoon 

while Q4 hit 15750 before retracing to 15k towards to the close.

A better feel across the market coupled with a steady to firming 

cape market added further fuel to speculation of a floor and 

added further confidence to the market. A combination of 

hedging and short coverage saw another positive day on 

Panamax paper, as a result we Sept pushing up from $11000 to 

$11750, Q4 touching $14500 high and Cal23 printing $11550 

high. We came off the highs into the close, albeit of far less 

volume than committed on the way up, but still finished well up 

on the day. All eyes remain on the underlying for further follow 

through.  
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