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A brutal day for the capes after the long weekend with the 
market coming under  pressure from the open as the 
physical market slipped in both basins. As we close the 
month out and rapidly approach June, the  June v July, June 
v Q3 and June v  q4 spreads widened as June longs rolled 
further the position further out. Considerable volume 
changed hands on both spread and flat price basis with 
considerable exit velocity evident. There was little reported 
as fixed in the afternoon session but the paper move 
suggests that owners are conceding to lower rates but as 
time of writing, no details have been disclosed.

Despite a firmer start Panamax paper quickly ran into 
selling mid-morning as the Cape sell off and sluggish 
underlying quickly chipped away at any optimism. Sellers 
remained present to the close testing good pockets of 
support on the way down with good volume changing 
hands. June and July traded down to $9000 and $10000 
lows respectively giving up ave $850, Q3 traded down from 
$11500 to test $11k support and Q4 printed at $11200 low 
while further out the Cal24 and Cal25 traded $10600 and 
$10750 lows. We closed with sellers applying pressure at 
the days lows with the tone cautious as we look to the 
underlying for some improved demand to gather a foothold.  
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