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Capes opened today with bid support initially. C3 May was paid up to 
$33.40, May TC traded at a high of $35,000 early, and June traded at 
$33,250 as May versus June was legged at $1,250. Q3 and Q4 traded 
at $30,500 and $30,250 in early trading, whilst the Q3 versus Q4 
spread traded at $250. The early support was quickly put to the test as 
the curve then came under pressure in the afternoon session. May 
and June then traded to lows of $34,500 and $32,750. Further out, 
Cal27 traded down to $25,550.

A lively Asia session for the PMX market, with early buyers 
actively seeking out offers before Europe had logged on. Bids 
were seen over closing levels, with May paid at $19,100 (+$200) 
and June paid at $19,500 (+$500), which remained very well bid 
throughout the day relative to the rest of the curve. May traded 
up to a high of $19,400 and June up to a high of $19,650. July 
was trading flat to $100 over May. Q3 was a little thin, trading in 
a range of $18,500–$18,700. PMX Cal27 traded from $14,900 
down to $14,600 in the evening. Most of the buying was in the 
morning session, with the market giving up much of the day's 
gains by the end of the day. Have a great evening.
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