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More action in the paper market today as rates came under 
pressure in both basins for the physical market.  The 
derivative was very jittery in the morning session as Iron ore 
opened limit down which cast further doubts over the longer-
term prospects for the Chinese economy. Once again it was 
the balance of year contracts that came under the hammer. 
Feb traded to a low of 12000, March to 17500 while Q234 
was sold down to 27000. Rates rebounded a touch as the 
day progressed, but liquidity was thin in the afternoon 
session with most traders content to see how the week pans 
out before taking on too much risk.

Another busy day on Panamax paper with a jumpy 
mornings trading eventually giving way to some better 
buying post index as the improved bullish Supramax paper 
triggered a raft of Pmx/Smx spreads which coupled with 
some hedging saw rates chased higher in order to get 
coverage. Mar tested $25000 resistance while Q2 broke 
through $26000 resistance to print $26250 high, and Q3 
and Q4 printed $24500 and $23000 highs respectively 
pulling back most of yesterday’s losses. We finished 
supported just off the day’s highs.      
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