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Despite the physical market flattering to deceive with a 
minimal rise of $227/day on today's BCI, it was a violently 
bullish day for the derivative.  As reports of firmer c5 fixtures 
hit the airwaves in the morning session, some short 
covering was evident on the prompt with March paid up to 
9000 and April paid at 12000. Q2 followed, printing at 15350 
and 15500 a number of times.The deferred trended higher, 
cal 24 paid at 15650 and 15700 pre index. Post index the 
short covering accelerated despite little fresh physical news. 
As shorts rushed to cover, this served as a self fulfilling 
prophecy as caused yet more short covering. The March 
traded up to 10500, April was paid 14500 and q2 was paid 
at 17150. the q34 traded a number of times at 20300 while 
q234 was paid at 19250 in good size. Once again the 
deferred followed, cal 24 printing at 15900 and 16000 while 
25 printed at 16500.

Continued short covering and the bullish cape market 
fuelled the sharp push across the curve on panamax paper 
as we saw buyers present from the outset. This coupled 
with a sharp rise on the index made for a busy days trading 
which saw Feb settling at $8667 but saw March and April 
push to $16600 and $17000 highs respectively while Q2 
looked to test $17000 momentarily gaining $550 premium 
to Q3 which pushed to $16450 and Q4 in turn traded up 
$15500. The push was not resigned to the front and saw 
Cal24 trading up to $13900 and Cal25 trading $13450. 
Despite slipping off the highs at the close and giving back 
ave $500 on the front of the cure we still finished well up on 
the day with further follow through now required off the 
underlying in order to maintain these levels.  
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