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Bid support evident in what was thin trading in CNY, Feb traded up 
from $8000 on close to a high of $8800. March traded up to 
$12350 from $11750. Q2 paid at $17000 as it proves to be a very 
resilient contract. The deferred was a little more capped with Q3 
and Q4 struggling to break higher. All in all, physics is terrible but 
paper with green shoots of optimism. Which will prevail? Have a 
good evening.

With some optimism creeping back into the underlying and 
showing signs of bottoming out coupled with some improved 
sentiment on Cape paper we finally saw rates ticking up across 
the curve on Panamax paper. Feb and Mar pushed up to $7200 
and $9400 respectively, Q2 broker $10500 resistance trading up 
to $10750 high and Cal26 trading $10400 several times to leave 
us up on the day, albeit with buying cautious in the face of current 
premiums. 
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