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The morning session was much of the same for Capesize FFAs. 

Nov traded down to 12600 and back up to 13k in very low volume 

in the morning session as traders tried to assess what the 

physical would produce. The indices showed there was nothing 

positive at all to grasp hold of and momentum finally gathered on 

the offer side causing rates to tumble as the afternoon 

progressed.

We continued lower today across the curve on Panamax 
paper as the underlying continues ease in both basins and 
Capes slip lower. Nov and Dec sold off to $13500 and 
$13100 lows respectively before finally finding a foothold 
and seeing some fresh support. Further out Q1 broke $11k 
support to trade down to $10900 and Cal23 print $11500 
low. Despite gather some support a the close the tone 
remains cautious even with some sharp discounts.   
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