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The front of the curve came under pressure as CNY draws 
closer. C5 Feb with early selling from the offset with 6.80, 
6.70, 6.65 and 6.60 all getting sold. Cal24 was sold down to 
$15250 before trading $15500 in the afternoon. Feb and 
March came under pressure with $6500 the low on Feb and 
$9500 the low on March. These levels were well bid on close 
in what was thin trading in the afternoon session. The low 
rates on Feb look unfavourable to sell despite weakness in 
the physical. Q2 found some support around $13400 and Q3 
was well bid at $18750-19250 with little willing sellers. Have 
a good evening.

Panamax paper came under pressure in early trading in line 
with the cape sell off, only to find some support pre index 
and then gradually pushing back up to the mornings 
openings levels to leave us flat on the day by the close with  
range bound trading in the afternoon session. Feb and Mar 
continue to see good resistance at current levels while Q2 
onwards maintains good support at current levels. 
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