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A busier day for the cape paper today although the physical 
market continues to drift lower. With the rate of index 
decline slowing, the paper took this as an opportunity to 
bounce with the discounts available looking attractive to 
buyers. We trended higher throughout the day as good 
volume changed hands with many speculating that the 
physical is about to flatten out and/or bounce. Only 67 days 
now until Santa comes down the chimney....

A busier grain market continued to underpin optimism 
today as we saw both basins concluding better levels. As a 
result we saw rates continue to tick up today on Panamax 
paper. A better than expected index added further 
confidence and was saw Nov and Dec push to highs of 
$40000 and $39350 respectively while Q1 tested $31500 
resistance the Q1 v Q2 widened to -$2000 with Q2 printing 
$29500 high which saw cal22 once again test $26000. We 
came off the highs into the close but still finished up on the 
day.     
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