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Cape paper opened on a bullish note with August trading up 
to 35750 in a handful of trades. The optimism didn't last 
however with any gains being wiped out rapidly, causing a 
wave of panic that saw the curve in general come off 
aggressively. Although liquidity was lacking for many of the 
deferred periods cal22 did trade 23400 &23000. Despite the 
downturn on the indices the afternoon session saw bids 
emerge once again, pushing rates off their lows for a short 
spell. There's some uncertainty as to how the physical will 
develop with news of covid regulations delaying crew 
changes in China and ongoing problems with the weather so 
we could be in for a choppy ride as the week progresses.  

A sluggish start to the week in both basins added to the 
bearish undertone today on Panamax paper with rates 
under pressure from the outset. Aug and Sept sold off to 
$28500 and $29000 respectively while further out Q4 
slipped to $26500 and Cal22 to $17400 before we began to 
see some support and find a level. We saw a small 
recovery post index as talk of a little more enquiry ECSA 
instilled some confidence nudging us off the lows but any 
closing support felt fragile at best and seems likely will be 
tested again.
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