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Another heavy volume day for the derivative as rates 
continued to push up despite the physical not really showing 
much sign of life. Not long until Christmas. 

Despite an early wobble Panamax paper gradually picked 
up pace mid morning with a raft of those looking for cover 
having to chase a thin offer side in order to achieve some 
volume. This coupled with some positive headline 
speculation on China lockdown restrictions and impending 
push on Capes saw rates continue to push into the close 
even after a flattening index. By the close Dec had pushed 
to $13300, Jan tested $12k nudging Q1 to $12200 high,  
Q2 trading $14000 and Cal23 looking to test $13000 
resistance. This left us up on the day with the tone more 
optimistic but some follow through off the underlying 
required now in order to maintain these levels.  
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