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It has been a sluggish week for capes, but Friday started 
strong. Whether due to short covering, anticipation, or 
residual momentum, buyers were active early on. The entire 
curve rose, with June trading up to $28,750, Q3 to $27,250, 
and Cal 25 trading at $21,500. Significant volume was 
exchanged, and although the physical market showed signs 
of improvement, it still has much to do to justify these 
elevated levels.

Steady close to the week on Panamax paper as the firmer 
Capes and easing rate of decline on the index fuelled 
optimism. Rates ticked up in early trading with June and 
July trading up to $16400 and $16600 highs respectively, 
Q3 traded up to $16350 and Q4 tested $15250 resistance, 
while further out Cal25 traded up to $13750 and Cal26+27 
traded $12650. Liquidity dried up in the afternoon session 
with rates drifting off a touch at the close which saw us 
finishing relatively flat on the day. Good weekend to all.  
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