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A timid Thursday for the capes. The upward momentum of 
the last few days slowed in the physical market with the 5 
T/C marked up by less than 1 percent to $13,702/pd. The 
derivative did not take kindly to this and the December 
contract lost ground trading to a low of 10700. In contrast the 
Q1 and the Cal 23 were marked higher as finally buyers 
came to the conclusion that the curve is oversold. The 
afternoon session was muted as many traders and brokers 
entertained themselves with John B's speech at the FFABA 
conference and high fived themselves that they managed to 
stay to the conclusion thereof. Bottoms up for the drinkers, 
bottoms in the for the capes?

Despite a sluggish start Panamax paper found its groove 
post index with a flurry of buying chasing rates higher as 
the physical begins to find a floor and the rate of decline on 
the index slows prompting some short covering. Rates 
gapped up in afternoon trading with Nov testing $14000 
resistance and Dec breaking $13000 resistance to print 
$13100 high, Q1 traded up to $11500 in some volume and 
further out Cal23 traded up to $11800. This left us finishing 
well up on the day with some good underlying support at 
current levels and the overall tone more optimistic.   
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