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After initially opening with support bids from Asia and ticking 
up early morning, the curve soon came under pressure from 
Europe and was sold aggressively throughout the morning 
session with size trading on the way down. A worse than 
expected index (-$1433) initially saw rates drop further 
before finding a floor and in the last couple of hours trading 
rates pushed back up off the lows erasing the majority of the 
days losses. 2023 contracts ultimately closed -$250 
average, with the deferred flat on the day with support 
evident at last done.

In a similar trend to seen earlier in the week, it was a 
barrage of selling from the outset on Panamax paper with 
rates sold off sharply testing good pocket so support on the 
way down as the continued sluggish physical outlook made 
for another gloomy mornings trading. June and July sold off 
to $9300 and $10100 lows respectively, Q3 tested $11000 
support and Q4 traded down to $11150, further out cal24 
slipped to $10500 support. Post index, talk of a floor and 
some profit taking added some support to the market with 
rates pushing back up and erasing some of the mornings 
losses with June and July pushing back to $9750 and 
$10500, Q3 and Q4 trading up to $11500 and Cal24 
pushing back to $10850. Despite the improved sentiment at 
the close the tone remains cautious.
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