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There was a reversal of furtune for the big ships today. Early 

rumours of C5 fixing 14.75 caused the June contract to trade 

down sharply in the morning sesion. There was a period of 

choppy trading which saw June rebound $1500 having collapsed 

over $3k from the opening trades, while the Q4 onwards 

remained surprisingly steady over the day despite the sizeable 

drop on the index.We closed with support down the curve and 

June over spot indicating the sudden weakness in the physical 

could well be short lived.

We saw further downside today on Panamax paper as the 

underlying continues to soften in both basins and the weaker 

cape market offered little support. As a result we saw the curve 

offered lower throughout the day with June hardest hit and 

quickly breaking $28k support trading down to $27300 low 

before gathering support. Selling was less aggressive further out 

as July only slipped to $28250 and Q3 printed $27900 low 

before finding support, Q4 trade in a 24250-24500 range and 

Cal23 similarly held a tight $17250-17350.    
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