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Despite the ongoing misery in the physical market paper found 

some decent support today, absorbing considerable weight on the 

offer throughout the day. Whether the feeling is now of defiance 

from buyers who feel there is very little downside in buying these 

levels or if the rumours of China easing lockdowns will lead to 

improved physical sentiment remains unclear.

With Capes finally finding a foothold and the rate of decline 
on the index slowing we began to see some short covering 
on Panamax paper with rates chased up as sellers thinned 
out. Nov and Dec pushed back up to $13000 and $12500 
highs respectively, while Q1 pushed to $10650 and Cal23 
broke $11000 resistance to print inside $11000-11200 in 
good volume. Despite the better sentiment on paper the 
tonnage count continues to loom and saw us finishing with 
some resistance forming at the days highs.
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