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A quiet end to the week for the capes with the derivative 
partially giving up the gains made in yesterday's rally. The 
physical market continues to improve in both oceans but 
once again the panelists were slow in marking the index 
correctly. With the C5 fixing steadily up to $11.00 and the c3 
fixing at equiv $26.25 it was somewhat a surprise to see the 
index marked lower which killed liquidity in the paper market 
until mid / late afternoon at which point we picked up again 
and essentially closed the day -$500 on the balance of year 
contracts. Still, none of this panelist inefficiency is new and 
we go into next week with the physical market looking 
underpinned and the paper a good premium to the spot. 
Have a great weekend.

Rangebound end to the week on pmx with the morning 
rates hovering around $30000 Aug, Q3 between $30500-
30750 and Q4 $25250-25500. The cal22 ran into resistance 
at $17000 before seeing a bit more buying interest in the 
afternoon. After index some fresh buying pushed us out of 
the range with Aug printing $30500, Q3 at $31000 and q4 
touching $26000. A good weekend to all. 
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