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Another roller coaster of a day that the Grand Old Duke Of York would 

have been proud of. The physical market continues to make marginal 

gains in both basins while the paper was swung around more than a 

bisexual at a swingers party. The contango in the paper curve proved 

too attractive for sellers in the morning session with good volume 

changing hands as we trended lower for the balance of the 2021 

contracts. This move down was further exaggerated by some hedge 

sellers in the afternoon session that pushed the curve even lower. 

Typical of the cape market and it's fickle nature, once these hedgers 

were done, the market had a revival of sorts with offers backing off to 

the high's of the day as buyers returned to the table. Two things remain 

constant in this market. If anyone says they  have 100 percent conviction 

in the market next direction, they are most likely to be bluffing. Secondly, 

with it being the Cheltnam festival, all bets are well and truly, not off.

The fireworks continued today on Panamax paper with gains seen 

across the curve as both basins continue to gather momentum and 

saw buyers quickly hoovering up any low hanging fruit. Bolstered 

further by a big index was saw a combination of short covering and 

hedging drive rates up into the close. Mar jumped up to $20200 high, 

Q2 tested $22k resistance while Q34 traded $17000 in some size. 

There was also renewed appetite for the longer dated contracts as we 

saw Cal22 trading in volume up from $12650-12800, Cal23 trading 

$11250 and Cal24 trading $10400. We closed bid at the days highs on 

prompts while further out we maintained resistance at the days highs.    
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