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Another incredibly volatile day for the capes today as the 5 T/C 

lost another $680/day on todays BCI to settle at a miserable 

$4,551/day. The paper reacted accordingly with the prompt 

smacked in the morning session with Feb trading at 6000 and 

March at 9000 on the open. The Q2 also trended lower pre index 

with a low of 13400 printing. Post index, the misery continued on 

the prompt with Feb sold down to 5500, March to 8500 although 

Q2 continued to hold at the mornings lows. Given the short term 

physical outlook it remains a little surprising to see how rock solid 

the Q3 and Q4 are as these continue to trade in size with a 19k 

handle on both. The deferred was also popular today, Cal 24 

printing over and over again at 15750 while Cal 25 traded at 

16000 and Cal 27 at 17250. It's very evident that the paper 

market believes in the H2 turn around with all eyes on the 

physical market as we approach February to see if we will see any 

kind of recovery. Have a good evening.

Despite the volatility seen on the Capes, Panamax paper 
maintained a steady range bound days trading only testing 
the top end of the days range post index. Feb and Mar 
pushed up to $9700 and $12650 respectively, while Q2 
traded in some size inside $14000-14250 and further out 
buyers chased Q3 up to $14750 and Q4 up to $14400 with 
little change to the longer dates contracts. Towards the 
close some resistance began to form at the days highs and 
we saw rates drifting off a touch to leave us only marginally 
up on the day but still holding onto some sharp carries on 
the back of some optimism of a turn around.  
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