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The market was busy, but perhaps slightly less volatile than one 
might have expected given the huge moves in other markets, with 
the closing curve looking remarkably similar to yesterday! Initially, 
the market ticked up, with $16,100 trading on April, and $17,900 
and $18,000 trading on May. We quickly ran into selling pressure, 
with April sold back down to a low of $15,250 in the evening, May 
sold down to $17,000, and Q2 at $17,000. Cal26 traded between 
$17,600–$17,850, June traded between $18,150–$18,500, and 
July traded between $18,000–$18,150. The market closed 
relatively flat on the day, with buyers and sellers well balanced. 
Have a great evening!

Panamax paper saw a largely rangebound day’s trading, in which 
we saw rates slipping in early trading before recovering in the 
afternoon session, despite another sharp decline on the index. 
April tested support at $10,000, trading up to a $10,200 high. May 
wobbled to a $9,650 low before trading back up to $9,900, and 
Q2 traded inside a $9,800–10,000 range through most of the day. 
Further out, the Q3 vs Q4 spread accounted for a good portion of 
the volume, trading in size within the $150–250 range, while 
Cal26 traded between $9,700–9,850 and Cal27 traded in the 
$10,100–10,250 range. Despite a gloomy global outlook, 
Panamax paper closed a touch higher on the day.
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