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After a quiet start, capes exploded into life in the afternoon 
session as significantly stronger fixtures were reported in the 
Atlantic as both the North and South popped like a ticking 
time bomb. Vale were heard to be chasing ships on the early 
positions with $32/pmt reported but it was unclear if this was 
basis Tub or PDM. Earlier in the day $31.50 was concluded 
for  Aug C3 but chtrs cannot repeat this level now. The 
Pacific didn’t fare as well with only minor gains made here 
with the c5 approaching $11/pmt. The paper has close the 
day marginally higher although tomorrow’s BCI is expected 
to be a sea of green with the 5TC expected to be 
significantly higher. Sentiment has turned, it might be too 
early to be violently bullish but the worm has turned. It’s not 
a champagne market yet, but neither is it a flat Irn Bru either. 

Despite little change to the underlying Panamax paper 
seemed to take the lead from the Capes as we saw the 
early support gradually spill over into some improved 
buying through the day. Cape/Pmx spread sellers offered 
some early support and with capes pushing up triggered 
some better pays across the curve which coupled with 
those looking of coverage saw rates push sharply across 
the curve particularly as sellers thinned out on the back of 
the Cape rally. By the close July pushed up to $17500 and 
Aug and Sept traded up to $18750 and $19500 highs 
respectively adding ave $1k to the front of the curve, while 
further out Q4 traded up to $19000 and Cal23 tested $14k 
resistance. 
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