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Another solid day for the derivative as the physical edged 
marginally higher on the index. As the ongoing peace talks 
have yet to end the tragedy that is unfolding in the Ukraine, it 
is somewhat of a surprise to see the paper market so 
optimistic especially for the prompt contracts. With WW3 a 
possibility, the market remains cautiously bullish with the 
entire curve lifting. Although voyage rates have increased, 
this is driven mainly by bunkers and the T/C's feel like they 
are moving on sentiment rather than fixtures. Still as we 
approach midweek, we hope and pray that the conflict in the 
Ukraine comes to a swift end and that the market and what it 
does, is merely a side show. Have a good evening.

After a sluggish Monday we stepped up a gear today on 
Panamax paper as early support on prompts quickly spilled 
over into some firmer buying mid morning. With some 
firmer talk ECSA and the bullish cape sentiment adding 
further confidence we saw a raft of short covering pushing 
rates up post index and into the close. Mar and Q2 gained 
most pushing up to $24750 and $27000 highs respectively, 
Q3 tested $26000 resistance and Q4 broke $24000 
resistance to print $24250 high before slipping back down 
to $24000 while further out Cal23 was range bound inside 
$17000-17500. We closed with some resistance at the 
days highs but the tone more optimistic as the index breaks 
back into positive territory.  
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