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The Christmas rally came to an abrupt end today with the first 
trade on Feb $9900 (-$250) before $9750 and $9600 was sold 
quickly after. First trade on Jan was $10400 before quickly selling 
lower $10250 and $10000 all sold in early trading. Cal25 traded 
$17850. As the day progressed, the selling continued and 
sustained with Jan getting sold to a low of $9250 with size trading 
at $9300. Feb was sold down to $8650 and march sold $12500. 
Q2 was a little more resilient with $16800 trading. Q34 traded 
$21600. Liquidity was patchy but volumes were good with no 
evidence of bid support on close. Have a good evening.

A less than exciting day for the Panamax market to start the 
week. With the Capes losing ground throughout the day the 
Panamax market saw much of the same in the afternoon. 
January and February trade down to $8000 and $8150 
respectively while the Q1 trades down to $9000. Further out saw 
the Cal25 legs come under pressure as we close $10600 value 
while the Cal26 trades down to $10450. Close of play left us 
offered off the days lows.
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