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Against an uncertain macro backdrop capes opened lower 
with April getting sold 16750 which was down -750 on the 
day. Q2 was sold in decent volume at 18500 with the low 
print at 18400. A floor was established at these levels with 
buyers returning to the market. Q2 was paid 18750 and 
19000. Apr was paid 17000, 17250, 17500 where good 
volume traded. The index was in line with expectations at -
1066 with little change to paper values. The afternoon was 
better bid with apr getting paid 18000 , may 20100 and June  
20900 and Q2 at 19750. Whilst volatility remains high it is 
evident that buyers are willing to squeeze short sellers as 
optimism remains rife.

Busy day on Panamax paper again with the front of the 
curve offered lower in early trading before rebounding mid 
morning as talk of a floor and the positive sentiment off the 
capes fuelled buyers appetites and saw so shorts trimming 
positions. April pushed to $16500, may tested $17k 
resistance and Q2 traded up to $16600 high while Q34 
traded up to $16250. Further out Cal24 traded inside a tight 
$13250-13400 range. We finished well up on the day 
recouping most of the previous days losses and some.
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