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It was a choppy start on cape FFAs which saw March trade 
up from 17000 to 18000 fairly swiftly before retracing again. 
Although the C5 was posting marginally better fixtures we 
found the majority of the curve being held up through the 
Cape v Panamax spread buyers. Rumours of C3 fixing 
21.50 for end Feb dates also added some interest to the bid 
side but we ended the day offered on at last done. There is 
some scepticism as to whether the Capesize physical can 
keep improving enough to keep FFAs at the current premium 
so we may well have to look for ongoing Pmx strength in the 
short term

Another busy day across the market with Panamax paper 
no exception as we continued to see rates chased higher 
across the curve as both basins see further improved 
activity. Feb and Mar pushed to highs of $19000 and 
$25050 respectively while Q2 broke back through $26000 
resistance to print $26250 with the Q2 v Q3 spread 
widening back out to $1500 and Q3 trading up to $24850, 
while further out Q4 traded $22900 and Cal23 pushed up to 
$17250.  We drifted off the highs at the close with some 
resistance forming at these levels and holding some decent 
carries now. The overall tone however remains optimistic 
with some good support still evident lower down across the 
curve.     
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