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A tick firmer on the open with the first trade seeing May print at 
$18,900 before drifting in a very narrow range, largely between 
$18,750–$19,000. June was trading $20,250–$20,450, Q3 traded 
$20,250, and Q4 traded $21,200–$21,400. Cal26 traded a few 
times at $18,250. Largely uninspiring, but volumes were still good. 
Have a good evening!

Despite little change to the underlying, some toppy talk made for 
an underwhelming day on Panamax paper, which gave back 
much of yesterday’s gains as sellers looked to capitalize on 
current premiums. Early support was quickly tested, with May 
trading $11,650–$11,700, Q3 testing support north of $11,000, 
and Q4 holding at $10,500 before drifting lower. Another sharp 
nudge up on the index failed to deter selling pressure, and rates 
came under further pressure in the afternoon session. May 
slipped to a $11,150 low, June broke $11,000 support to trade at 
$10,900, and Q3 also broke below $11,000, trading down to 
$10,900, while further out, Q4 and Cal26 traded down to $10,300 
and $9,900 respectively, leaving the curve lower on the day.
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