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Cape paper roared into life after the UK bank holiday. Q3 
was the first period to gap up in early trading, gaining $1k in 
three trades, despite there being no signs that the physical 
was likely to move into postitive territory. Although rumours 
of C5 fixing at 11.50 circulated the majority were in the low 
11s and the index was marked accordingly. Whether the 
momentum was a result of the genral push in global 
commodity markets or whether the physical is about to see a 
sharp turn around is unclear but with July & Q3 trading $10k 
over spot something will have to give fairly quickly.

Firmer from the outset today on Panamax paper as the 
firmer Cape sentiment seemed to dictate the early tone. 
The balance of the year quickly added ave $500 before 
seeing some resistance forming. The rest of the day 
however saw rates gradually ground lower giving back 
some of the earlier gains. Despite this we still finished up a 
tick on the day and closed well supported at current levels. 
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