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Levels relatively flat today with $7500 trading Feb early on. 
Q3 saw good volumes with $17825 going through a couple 
of times in the morning before going tick better bid in the 
afternoon with $18100 trading. March capes traded in a 
range of $10000-10500. Index came in roughly in line with 
expectations at -$533 which meant the afternoon continued 
largely as the morning had – fairly range bound. Into close 
the Q’s were better bid as buy side flows saw Q3 paid again 
at $18100 and Q4 better bid at $17300. Cal24 was trading 
$14650. China reopening continues to offer both bullish and 
bearing arguments: demand vs supply chains. This makes 
the back end of the curve an interesting battle ground 
despite weakness on the front, with many hopeful of a big 
rally as we emerge from Q1. Have a good evening.

Similar story to capes today with the market generally quite 
flat vs yesterday’s close but a story when you scratch below 
the surface. The Jan continues to get sold in the face of yet 
another negative index at -$568. The physical market is 
miserable and this is reflected in the steepening contango. 
Jan was sold at $8900 in decent volume, but once again 
buyers were there further out along the curve with Cal23 
paid up from $12600 to $12750. Q2 trading $13600 and bid 
on , Q3 traded $13300 in the morning in good volume 
before eventually going bid at $13700, Q4 was also paid 
$13250. The physical market remains weak, but traders are 
reluctant to sell the contango further out so far.
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