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Weakness from the offset leading into Easter weekend, 
though volumes were not impacted. The market grinded 
down before April trading in massive volume at $17250. 
There was no clear winner in this battle with the trading level 
established and unchanged by end of day. Tick further out 
saw May sold down despite Apr holding up. May was sold 
$21800, $21500 , $21250, $21000 and $20750 by the 
evening. Q3 was sold $23500, $23400 and $23250. Of note, 
when the market sells off there are dip buyers. Bulls are not 
giving up so easily. Have a very good long weekend!

Despite a steady underlying it was the weaker cape 
sentiment and pre-holiday jitters that dictated the tone on 
Panamax paper today with rates easing of across the 
curve. April and Q2 slipped to $15700 and $16400 lows 
respectively while Q3 tested $17k support and Q4 broke 
$16k support to trade $15900 low. Further out Cal24 traded 
inside a tight $13300-13400 range and Cal25 printed 
$13000. Towards the close sellers thinned out seemingly 
content to hold off in lieu of what the coming week post 
holidays might bring. Have a good long weekend.  
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