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The cape market could be described as being bit of a pig right 

now. Up one day, down the next and very uncertain in between. 

Today we saw the derivative make some solid gains in the 

morning session. Sept traded up to 8000, Oct to 13500 and Q4 

up to 14250. This could be likened to putting lipstick on the pig. 

The 5 T/C index printed at $5,442/day (down almost 10 percent) 

and although the C17 was reported fixed at higher, overall the 

news from the physical market remains bleak. In terms of activity, 

the afternoon session was muted relative to the morning  but saw 

rates retrace as the market realised that the pig wearing lipstick 

is, indeed, still a pig.  Sept was sold at 7500, Oct was sold down 

to 12250 before bouncing to 12750, while Q4 was sold at 13500 

and then bid at 13750. All things considered, it's still a miserable 

market right now. Time will tell if the pig will get the kiss of life and 

recover or if it will be slaughtered and thrown onto the BBQ. Have 

a good evening 

With the underlying continuing to improve in both basins 
and Capes making a come back we continued to see rates 
climbing across the curve through most of the day on 
panamax paper. Pmx Sept broke $14000 resistance to 
trade up to $14750 high, Q4  rallied $1k testing $16500 
resistance and Cal23 traded up to $12300. Despite coming 
off in the afternoon session which was largely attributed to 
the capes easing and prompting some profit taking we 
finished well up on the day with the overall tone still 
cautiously optimistic. 
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