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The narrative hasn’t really changed in the paper market as the 

market remains rangebound and trading consistently at significant 

premiums to the spot market. In the physical market, there was 

talk of a lot more tender business in the East which will give 

owners an alternative to the c5 business while seemingly the 

Brazilian majors were finally back in the market for 2nd half July 

vessels. With the North Atlantic seeing a fresh injection of cargo 

as well, we saw some green on today's BCI which needs to 

continue in the coming days to realign the index with the paper.

Turn of fortunes today on Panamax paper, which despite global 

markets in relative term oil, rallied sharply as both basins began 

to gather positive moment and Capes seemed to have turned a 

corner. With the index popping back into positive territory we 

saw a rush for coverage in the afternoon session carrying rates 

up across the curve with prompts adding $1k. June pushed back 

up to $23750 and July and Q3 pushed to $26500 and $26750 

highs respectively while Q4 broke back through $24k resistance 

to print $24250 high and Cal23 looked to test $17k resistance 

and Cal24 similarly looked to test $14k resistance.   
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