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After yesterday's meteoric rise the Capesize fireworks were 

temporarily downgraded to sparklers for the day. Although the 

index kept moving north the numbers where slightly disappointing 

and caused paper to suffer from a bad case of vertigo. May 

dropped to a low of 33500 and Q3 26900, while the back end was 

more stable with the Cal 22 trading 18825 & 18900. Buyers 

regained their composure as the afternoon progressed and we 

ended the day with good support down the curve.

Last nights easier close transferred into a more aggressive sell 

off as both basins looked to top out and saw some overnight 

fixtures failing. As a result we saw pockets of support tested 

gradually through most of the morning session with sellers 

sharpening their ideas after the index slipped back into negative 

territory. May and June gave up ave $2750 with May slipping to 

$22250 and June printing $20500 before finding a floor, while 

further out Q3 and Q4 gave up ave $850 to print lows Q3 

$18750 and $17000 respectively. We closed offered at the days 

lows with buyers holding off and the curve looking more 

conservative.   
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