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Another diabolical day for the cape market as the curve 
came under further pressure with the physical market 
melting. Despite the 5 T/C only dropping $86/day on today's 
BCI, sentiment remains bearish although selling appetite at 
such low levels on the front remains thin. The contracts that 
still have some significant meat on the bone relative to spot 
remain vulnerable although buyers keep coming back as the 
market retraces.

Similar theme today on the Pmx, prompt sold down at 
various stages of the day whilst backend remained 
relatively well supported. Feb dipped under $7000 printing 
down to $6750, March printed $10000 and q2 to a low of 
$12100. Q3 and q4 hovered around $13500 mark in the 
morning before slipping to $13350 and $13250 in the 
afternoon whilst cal24 changed hands in size between 
$12900-13000 whilst trading upto $13250 early on.
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