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The market opened lower on Capes, with June sold at $34,500 (-
$500), July sold in size at $28,000 (-$750), Aug sold down to $29,500 
(-$500), and Q4 down to $31,800 (flat). The market consolidated at 
lunchtime before catching a bid in the evening session. July was paid 
up to $29,250, Aug paid up to $30,500, and Q4 up to $32,150. Strong 
buy flows came in during the evening as buyers entered the market 
after higher fixtures were reported in the physical market. On the 
deferreds, Cal27 was paid up to $27,000 and Cal28 to $23,250. Have 
a very good evening.

Panamax paper recovered much of yesterday's losses as the 
physical market continued to show strength, while the paper 
market also picked up. The day was very much a day of two 
halves, with some pressure coming initially in early trading. 
July+Aug was sold at $20,250 and July was sold down to 
$19,950 in early trading. The Q3 versus Q4 spread continued to 
gather strength, trading early at $1,000 and then up to $1,200 in 
the afternoon. Despite a negative index print (-$224), bids were 
flowing in the afternoon as July traded up to $20,500, Aug to 
$20,500, Q3 to $20,850, and Q4 was paid up to $19,600. The 
curve continued to see support into the evening.
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