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Both the paper and physical markets came under pressure 
from the open today with the C5 fixing down to 7.15/mt. The 
first print of the day on Jan was 11k and that was about as 
good as it got with an intraday low of 10000 while Feb was 
sold down to 7500 where it found some support. The entire 
curve was discounted throughout the day although the lows 
of the day proved tempting for buyers with sellers backing 
off as the day drew to a close. Volatile Jan continues for the 
big ships.

With the underlying still in the red and capes under 
pressure Panamax paper was no exception coming under 
fire from the start. Jan and Feb sold off to $9000 and 
$9500 lows respectively with mar testing $12200 in some 
size as the contango continues to steepen. Losses were 
more gradual further out where q2 and q3 began to flatten 
out with Q2 now only holding a $100 premium to Q3 and 
Q3 v Q4 tightened further at $500 on the spread. The 
longer dates contracts wobbled with Cal23 trading down to 
$12450 and Cal24 trading down to $12175 before 
gathering some support. Towards the close we began to 
see a few more bids enter nudging us off the lows but with 
the underlying still in the doldrums any support remains 
fragile.   
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