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A tale of two halves today in FFA’s with the morning 
lacklustre and weak, following the recent trend. The 
afternoon session exploded into life with buyers bidding up 
the market in size across all tenors. Cape march saw early 
trading $7150 before rallying to $8250 in the afternoon. 
Cape Q2 was paid $12450 and $12600 before getting paid 
as high as $13500 before easing a little bit into close. Cal24 
traded a low of $14750 before getting paid at $15150 and 
bid on, cal25 traded $15400. The pace of the move in the 
afternoon session caught many off guard with limited 
volume clearing on the way up but transacting at the highs 
where more willing sellers were seen over 8000 on march 
and Q2 offered lower from $13500. A lot of this move were 
sellers stopping out but with the physical still so poor, will 
the move be sustained?

The morning session saw Panamax paper under sustained 
pressure with Feb and Mar slipping to $6500 and $9700 
respectively and Q2 trading down to $11800 while Cal24 
traded down to $12775 before finding a foothold. Despite 
the index coming in on expectation and still sharply in the 
red a turnaround on Capes and talk of a floor prompted 
some nervousness and a raft of short covering saw rates 
rallying sharply across the curve into the close.  Feb tested 
$7k resistance while Mar and Q2 pushed to $10350 and 
$12900 highs respectively while Cal24 recovered to print 
$13150 high. The tone remains cautious however as the 
shift up looks more of a correction and rebalancing of 
books than a fundamental turn around. 
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