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Early strength in capes with may paid $18750, 19000 and 
19100. June was quickly bid over yesterday’s closing levels 
before getting paid $20750 (+650). May was well supported 
as other parts of the curve struggled to rally with the same 
strength. Q3 was paid $21650 and $21750 with a late print 
at $22000. Jun was well offered at $21000 and July traded 
$20900. The index came in +474 to $19283 which was 
lower than some forecasted, but this did little to slow the 
rally with $19500 trading may in the afternoon. C5 may 
trade in big volume at $8.70.  All in all a relatively slow day 
but bid support evident with strength sustained into close.

Panamax paper seemed to find a level today with early 
support spilling over into some firmer buying and seeing 
the curve ticking up on prompts before settling into steady 
range through most of the afternoon session only to see 
prompt support tested again right at the close, while further 
out it was the Cal24 and Cal25 that drifted lower trading 
down to $12500 and $12425 lows respectively. As a result 
we closed relatively flat on the day on the balance of the 
year contracts while the longer dated contracts gave up 
ave $150 all despite another sharp decline on the index.
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