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Buyers were initially active in the Cape paper market, with May paid 
up to a high of $34,750 (+$700) and June to $34,000, before 
ultimately drifting lower throughout the remainder of the morning in 
patchy liquidity. May sold down to a low of $33,500. The May/June 
spread was active again, trading between $700–$1,000. Further out, 
Q3 traded at a high of $30,900 and Cal27 traded at $25,900 before 
trickling down to a low of $25,600, then $25,750 late on. Cal28 traded 
at $22,900 as the Cal27 versus Cal28 spread traded a few times at 
$2,700. We end the day with light support.

A big Pacific index saw early bid support in PMX, with early 
trades in May PMX at $18,900 (+$300) and May+June at 
$19,350. Europe opened and offered the market down, where 
the paper quickly returned to yesterday’s closing levels. Size 
traded in May at $18,800, dipping down to a low of $18,650. 
Spreads were active across the curve, with intra-month spreads 
seeing good volumes, particularly May vs June around -$500 
and -$450, as well as May vs July around -$150, but also July vs 
Aug at $350. Post index, the market caught a bit, with May paid 
up to $19,000 and July to $19,150. The market closed well bid, 
with buyers willing to repeat last done levels. Have a good 
evening. 
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