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On a day that physical rumours were all over the place but 
confirmed fixtures were very few and far between we saw 
the capes slide throughout the day. Banks and algos mainly 
selling aggressively and  with physical players scale back 
buying we saw it slide right from the off. 18500 down to 
17750 on the June, 18500-18000 July, 19500-18500 Q3 and 
14850-14450 on the cal 24 were the ranges. Index was 
pretty much as expected with the lack of concrete fixtures 
posted which slipped to $16922 (-204). We don’t see this as 
a constant move down unless the physical proves otherwise 
this week - all will depend on how much these funds have to 
sell. Let’s see what tomorrow brings to the table.

Panamax paper came under pressure throughout the day 
today as those seeking coverage and some long 
liquidations amidst an increasing tonnage supply in both 
basins chased rates lower. Pockets of support saw good 
volume changing hands on the way down and once the 
dust had settled we saw ave $1k given up on the front of 
the curve with June and July slipping to $10550 and 
$11600 lows respectively, Q3 dropped from $13300 to 
$12500 and similarly down from $13100 to $12500 with the 
Q3 v Q4 spread now flattening out. The longer dated 
contracts also saw value given up with Cal24 and Cal25 
trading $11350 lows and flattening out. The tone remains 
bearish and any closing support felt fragile at best as we 
await the underlying for a much needed boost in demand.     
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