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Capes enjoyed a quick lift out of the blocks today as the curve saw 
huge gains throughout the day. Aug was paid up to $22,900 and 
Sept was paid at $24,400, with the Aug versus Sept trading initially 
at -$1,500. The afternoon then brought good news on the physical 
side, with some strong fixtures being posted, and the curve 
enjoyed serious upward momentum. Aug traded up to $24,800, 
Sept saw a high of $25,900, and Q4 saw a high of $25,000. 
Further down the curve, Nov traded at $25,200 and Dec traded at 
$23,150. Cal26 also reached a peak of $20,500.

A bullish day on both Cape and Smx paper, coupled with a more 
optimistic feel amidst a flattening underlying, saw a rebalancing 
off books as shorts looked to quickly cover—leading to a day of 
gains across the curve on Panamax paper. Aug and Sept traded 
up to $14,400 and $14,600 highs respectively, Q4 broke $13,000 
resistance, trading up to a $13,100 high, while further out Q1 
traded up to $10,100 and Cal26 traded up to $11,100 in some 
size leaving us well up on the day, with all eyes on the underlying 
now if current optimism is not to be short-lived.
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