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The cape FFA market accelerated through the gears this morning 

right from the opening bell. With yesterday a non even due to the 

Singapore public holiday, it was refreshing to see the miners in 

this morning and the paper gapped higher in anticipation of better 

fixtures. Today's BCI was marked marginally higher with the 5 T/C 

published at $32,754/day but the derivative shrugged this off and 

continued to nudge higher post index. June trended up very close 

to what one suspects will be  key resistance lvl of $40k with 

$39750 changing hands a few times but offered on. The time 

spreads widened, June v July going thru at 1100 (+600) and q3 v 

q4 at 6000 (+750). The deferred also saw plenty of action, Cal 23 

printing a few times at 23500 with cal 24 trading at 20900 and 

21000. For those that may still be doing this job in 2027, this also 

printed at 17900 and if i'm still writing these comments in said 

year, then the so called super cycle would have most definitely 

have had a slow puncture..

We were better bid from the outset today on Panamax paper as 

the firmer Cape sentiment and improved physical feel saw a 

rush for coverage across the curve. June and Q3 traded up from 

-$250 to flat printing at highs of $29000 while further out Q4 

tested $25k resistance and Cal23 traded several times at 

$17700. The afternoon session saw some resistance forming at 

the days highs as buyers began to thin out. However sellers 

were reluctant to sell it lower which made for a fairly quiet 

afternoons trading. We drifted off the days highs at the close but 

still finished well up on the day. 
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