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A very lively day on Capes with C3 and C5 still looking strong, 
however, it was very much a day of two halves. In Asia, trading 
June was paid up to $22,000 on open and Q3 raced up to 
$19,000. The market pushed relentlessly, particularly in the lead-
up to and post-index with heavy upward momentum taking the fold. 
However, after Index the market changed its tune and much of the 
early gains were erased. Cal26 traded down to $17,800. Q3 then 
dropped down to $18,250 and July traded down to $18,500. 
Another interesting day in this volatile market.

Further TA / FH improvement and a sharp rally on capes 
underpinned the early firmer tone on Panamax paper as rates 
quickly shifted higher with June and July trading up to $9,900 and 
$10,000 respectively while Q3 broke $10k resistance to print 
$10,150. A sharp push up on the index saw us continuing to trade 
at the morning's highs before a mid-afternoon turnaround on 
Capes and ensuing sell-off brought with it some toppy talk and 
saw rates wobbling, albeit on less volume than was committed 
early on. June and July retraced to $9,750 support and Q3 
similarly slipped to $10k pivot level. Despite some smaller intra-
day movement further out, Q4 and Cal26 held a tight range 
throughout the day at $10,000–10,200 and $9,750–9,850 
respectively with the curve ultimately closing cautiously flat.
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