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Liquidity was patchy today, though some underlying bid support 
emerged, with Sept paid up to a high of $26,500 (+$750) and Oct 
paid $27,550 (+$450). Q4 traded in the evening at 
$25,900–26,000, Q2 traded at $20,000, and Cal26 traded at 
$20,900–21,000. A couple of spreads were actively traded, with 
Sept vs Oct trading -$1,400 to -$1,300, and Q4’25 vs Cal26 
trading $5,000 a few times. The market closed near the highs of 
the day, but liquidity remained thin. Have a great evening.

Panamax paper ticked up in early trading before quickly settling 
into a tight range which held steady for most of the day. The initial 
push saw us testing the week’s highs with Sept trading up to 
$15,750, Oct trading up to $15,650 as the Sept v Oct spread 
broke back into positive territory trading inside flat to +$100 range 
in some size, Q4 traded up to $14,600, while further out Q1 
tested $10,700 resistance and Cal26 and Cal27 traded up to 
$11,700 and $11,050 highs respectively. Despite a strong index 
we drifted off the highs in the afternoon but selling was cautious 
and we continued to find good pockets of support just south of 
the day’s highs.
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