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Further stop losses were triggered on the FFAs again today 
with particular focus on the balance of the year which saw 
big volume transact over the day. Having fallen over $7k 
over the day there was a sharp jump late on which left Nov & 
Dec $2k off the lows of the day. There was no immediate 
physical news to back up the move but perhaps the discount 
was too tempting and a further sell off like today's seems 
unlikely unless the physical market continues to slide at the 
same rate for the remainder of the week.

With both basins in the red and capes in free fall it was another 

bearish day on Panamax paper as we continued to see long 

liquidations driving the curve lower as sellers had to chase a 

jumpy bid side across the curve in order to get volume covered. 

This saw Nov and Dec sold down to lows of $32650 and $30000 

respectively giving up ave $2000 before finding a foothold, Q1 

slipped from $25000 to $23000 flattening out to Q2 with the 

backwardation now only trading at $500 while further out traded 

Cal22 $20600. With the curve looking heavily discounted post 

index and the Capes pushing back up at the close we saw a 

small recovery in the afternoon session clawing back some of 

the earlier losses with Nov and Dec trading back up to $33500 

and $31000 respectively and Q1 pushing back to $23500 while 

Cal22 pushed back to $20750. We still closed well lower on the 

day with the overall tone still cautious.  
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