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Another strong day for the capes as the entire shipping 
complex appears to be supported from the smaller sizes up. 
With the panamax and smax physical markets showing 
strong gains, the cape derivative followed as the cape v 
pmax spreads led to more buyers on the cape futures. With 
bunkers approaching $1000/pmt in the morning session, 
voyage rates had to improve and all routes were marked 
sharply higher on the BCI. The T/C returns remain dismal at 
these rates and as bunkers came off aggressively this 
afternoon, owners will be hoping that voyage rates hold here 
in order to show better time charter  returns. In the 
meantime, the paper continues to trade at a significant 
premium to the spot and this cant be sustained for a long 
period. Time will tell what mkt blinks first.

Active start to the week on Pmx with buyers showing their 
hand early and rates pushing at London open. March 
started the day at $27000 and soon gapped up to $28000, 
Q2 printed $29750 before trading upto $30750 in the 
afternoon and Q3 and Q4 saw similar buying support 
pushing up $750 before running into resistance at the close 
and dipping off the days highs. Further out Cal23-26 gained 
renewed interest, Cal23 trading in good size between 
$17900 - $18150, Cal24 at $14900 - $15000, Cal25 at 
$13650 and Cal26 from $13250 to $13300. All in all an 
active day to start the week. 
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