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A very active day for the cape derivative again as the 
physical market ignited today. The 5 T/C index was marked 
up $3,207 to $18,928/day on todays BCI and with the spot 
index levels now getting much closer to the March contract 
rates, the premiums for April and Q2 now look a little more 
realistic. Having said this, April is still holding a full $11500 
and change premium and therefore could be vulnerable 
should the physical momentum slow. All things being equal, 
the larger ships are now starting to mirror the smaller sizes 
as the wheels on the commodity supercycle start to turn and 
freight rates across the entire shipping complex lift.

Panamax market continues the rally, both on the physical 
and paper market. In North Atlantic, rated continued to lift 
although was lower than owners’ expectation, the standoff 
between charters and owners left a wider gap for bid and 
offer. Pacific market showed strength as healthy coal flow 
out of Indonesia, while limited activities reported from 
ECSA area but rates surprisely stayed firm. In the paper 
market, April started morning at $32500 before pushed up 
to the afternoon high of 33500 where we hit a bit of 
resistance.  Rest of market didn’t change much after the 
initial pop early with Q2 finding level at 32500, Q3 29500, 
Q4 just shy of $27000 and major resistance saw on Cal23 
at $18000.
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