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Another busy day on Capes; however, not quite the same story as 
yesterday. After one crazy high pay at $34,000 early in the 
morning, the curve then came under heavy selling pressure, with 
Dec trading down to a low of $32,750, Jan trading down to 
$21,000, and Q1 seeing a low of $18,900. The afternoon then saw 
rates bounce a little, with the market being hard to read in either 
direction after a negative index (-$564). The Q1 versus Q2 spread 
saw size trade at -$4,650 and then -$4,800. The deferred 
contracts saw activity as well, with $23,500 and $23,550 trading 
on Cal26 and Cal27 trading in a $150 range. Rumours of a high 
TA fixture then sparked more bids to enter the market late as we 
end the evening with bid support.

A sluggish underlying and easier Cape market made for a 
weaker day’s trading on Panamax paper, with rates drifting 
gradually lower throughout the day. Dec and Jan sold off to 
$14,900 and $12,900 lows respectively, Feb slipped to $12,500, 
and Mar broke $14,000 support to print $13,850 lows, with Q1 
trading down to $13,000 in sympathy. Further out, we gave up 
some ground with Cal26 trading $13,100 and Cal27 trading 
$12,100. A late flurry on Capes fuelled a small turnaround late 
into the afternoon, with Dec pushing back up to $15,150, Jan 
trading $13,100, and Q1 trading back to $13,250, while Cal26 
traded back up to $13,200 to leave us only marginally lower on 
the day.
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