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An active day for Cape paper with prompt rates pushing from the 
outset. Dec kicked off the day trading at $27500 and Jan+Feb was 
paid at $17750 as bid support was clear from the start. Q1 saw 
early trading $18500 as much of the morning trading was 
rangebound. Index came in at $30938 (+253) which was in line 
with expectations. The afternoon then saw a flurry of more bids as 
a strong TA fixture was announced, Nov traded up to $28250, Dec 
saw a high of $28400 and the Q1 saw a push up to $19000.

Panamax paper pushed up in early trading as improved North 
Atlantic and NoPac enquiry remains strong, with Dec and Jan 
pushing to $17100 and $15000 highs respectively and pushing Q1 
up to $14750 high, where we saw some short covering in good 
volume trading, with the majority trading spread vs the Cal26 inside 
$650-750 range, with the Cal26 trading $13900-14000 in size. 
However, mid-morning we began to see some resistance forming at 
the day's highs and with Capes also retracing, we began to come 
under pressure, giving back most of the morning's gains. The index 
brought with it further downside and rates came under further 
pressure initially in the afternoon, with Dec slipping to $16650, Jan 
trading $14650 and Q1 trading back down to $14300 support, while 
Cal26 slipped back to $13800. A late surge on Capes saw us 
pushing back up off the lows to finish flat in what was a busy and 
relatively volatile day.
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