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Another spicy day for the big ships as the paper market was red 

hot with sharp gains down the curve. The physical market also 

continued it's move north with the 5 TC index marked up 5 

percent to $18,873 with the derivative considerably higher. As the 

day drew to a close, some sellers took some profit off the table 

and we trended off from the highs although still finished the day 

comfortably higher. With the physical set to make further gains, 

we could see more volatility before the weekend.

It was all hands on deck again today on Panamax paper with the 

market springing into action early on as some sharp overnight 

fixtures in both basins saw buyers scrambling for coverage. This 

saw rates chased up sharply and relentlessly through most of 

the day. Mar and Q2 peaked at highs of $22000 and $26500 

respectively while Q3 broke $20k resistance ton print $20500 

and Q4 tested but was unable to break $18k resistance. Further 

out the Cal22 and Cal23 spread widened to $1750 with Cal22 

trading up to $13750 and Cal23 $12000. With the exception of 

the march contract, the balance of the year gave back ave $1k 

by the close of play which was largely attributed to some profit 

taking. The tone remains upbeat as the week begins to draw to a 

close.       
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