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It was a choppy day for capesize FFAs. Having opened firmer, 

the prompt saw rates slide to 8500 on Feb and 8650 on March 

in the morning session before rebounding to highs of 10500 on 

Feb in the afternoon. The paper still maintains a significant 

discount to spot despite the C5  flattening off and C3 posting a 

small gain on today's index while Q2 onwards remains very 

buoyant. Whether the negativity will only be short lived as we 

head into the Chinese New year remains to be seen.

The turnaround on Capes seemed to unnerve shorts on 

Panamax paper and with some sharp discounts we saw rates 

ticking back up throughout the day. We all but erased 

yesterdays losses and added some gains post index with highs 

on Feb+Mar at $12550, Q2 trading up to $12750 and Cal22 

trading back up to $10850. Once again good volume changed 

hands and by the close the curve looked to be balanced, 

however the tone remains cautious. 
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