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The early morning bounce on the prompt periods was very 
short lived and, despite having traded up to 31750 on July 
and 35850 on August, rates came off sharply as sellers 
scrambled to sell any remaining premium. News of force 
majeure being declared in Richards Bay was sited as one of 
the reasons sentiment swung so aggressively but should not 
justify the overall scale of today's sell off. The indices were 
marked down across the board but buyers returned in the 
afternoon session albeit with some caution. With July 
contract now tracking the spot rate it remains to be seen if 
the selling appetite will continue as the week goes on.

It was a volatile day on Panamax paper with the curve 
under pressure early on before pushing back up off the 
lows post index but ultimately still closing ave $1250 lower 
on prompt contracts on the day with good volume changing 
hands. We continue to hold some sharp discounts however 
and with both basins still seeing easier levels it remains to 
be seen whether there is more downside to come. Aug Pmx 
continued to see good support at $30000 and similarly Q3 
at $31000 while Q4 dipped below $26k support before 
pushing back to $26350. Further out cal22 sold off from 
$17750 to $17350 where it find some renewed support.
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