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Capes initially opened lower, with June sold down to $37,250 in early 
trading (-$300), May trading at $41,500, and July at $34,100 and 
$34,200. As European traders got to their desks, some improving C5 
physical fixtures saw buyers paying up, with $37,600, $37,750, and 
$38,000 all paid quickly on June, with decent size trading at $38,000. 
The index came in better than expected at -$574, seeing May paid up 
to $42,000, June paid up to $38,750, July to $34,750, and August to 
$33,000. The evening saw the market give up a lot of these gains, 
with May sold down to $41,250, June down to $37,800, and Q3 to 
$33,100. Have a good evening.

Panamax paper continued to soften today as the index dropped (-
$466) due to the physical market within the North Atlantic 
showing signs of softening. The morning started with initial 
pressure, as June traded down to $20,850 and July traded at 
$20,900. However, bid support then resurfaced, with June 
pushing above $21,000 and Cal27 trading at $15,500. After the 
index print, pressure then ensued again as both prompt and 
deferred rates came under pressure. May, June, and July all 
reached lows of $20,750, $20,600, and $20,400. The June 
versus July spread continued to narrow, trading down to flat. We 
end the evening with light support.
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