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Panamax Commentary

A negative day for the smaller ships today. We opened at last 

night's closing levels but drifted on the prompt contracts 

throughout the morning session. The cal 21 saw some 

improved levels with 10225 changing hands but this was the 

only contract that made any gains. The index surprised most of 

the market by printing up $24/day but this did little to inspire 

the market and the negative trend continued into the close.

As the week draws to a close there appears to have been a 

further clear out of prompt tonnage in the Atlantic with Vale 

rumoured to have picked off another 4 ships. While the physical 

market has felt better all week, the index has barely moved and 

the contango in the paper curve has started to look attractive to 

sellers again. With tomorrow the last pricing day of the month 

and with the UK bank holiday on Monday we could well see 

some fireworks tomorrow as the looming typhoon/Cyclone off 

the Philippines builds.
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