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A quiet start to the day with Asia hours trading seeing us trade bid 
side of last nights close. Apr and May trades at $19500 and 
$21000 respectively before coming under pressure as Apr trades 
down to $19300. The afternoon session saw bid support with Apr 
trading up to $2000 (+$700) in 300d while the May trades up to 
$21550 (+$550). The balance of the day saw intraday trading 
ranges narrow, and we find the day’s highs. C5 Apr and May trade 
up to $8.90 and $9.17. Close of play left us offered at the day’s 
highs.

It was a more active day on Panamax paper with Asian holidays 
coming to an end. We saw a supported opening spilling over into 
some firmer price action mid morning with rates ticking up on 
prompts. Despite the index slipping back into the red we 
continued to see rates ticking up throughout the afternoon 
session with April pushing up to $12300, May trading up to 
$12100 and Q2 similarly nudged up to $12100 as a result. 
Further out gains were more moderate as the Q2 vs Q3 roll ticked 
up to $450 with Q3 trading up to $11650 and Q4 testing $11k 
resistance while Cal26 traded up to $10600. We closed 
supported at the day’s highs on prompts with sellers thinning out 
and impacting liquidity.
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