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We opened with a brief sell - off on July & Aug although buyers 

returned and rates quickly made their way back to where we 

started. For a period it looked like the background picture of 

China stimulus and increasing coal imports into Europe might 

lend support to the FFAs but a weaker than expected index finally 

brought enough selling pressure to the curve, causing rates to 

drift once again as the afternoon progressed. 

Panamax paper continued to come under pressure across 
the curve today as both basins offered up further easier 
levels. Some aggressive selling saw ave $1250 wiped off 
on prompts with July and Aug sold down to $20650 and 
$21000 respectively while Q3 slipped to $21000 where it 
found good support into the close, Q4 also gave up $700 
trading down to $19550 and further out Cal23 traded down 
from $14600 to $14250 low where it also start to find some 
support. With the physical picture unchanged and global 
markets in the red the tone remains cautious.      
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