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An extremely busy day on capes as huge C8 and C9 fixtures saw 
the paper gap up violently late last night, with the first on Dec 
$32,500 this morning (+$2,000) versus the end of normal working 
hours yesterday. Buyers were relentless, with size getting paid at 
$33,000 before eventually pushing to a high of $33,750 in decent 
volume. Jan was paid up to a high of $23,250 in size (+$1,500). 
The intraday volatility was not for the faint-hearted, with fast and 
violent $1,250 swings being driven by flows. Q1 traded up to a 
high of $20,150 in the morning before trading at $19,500 in the 
evening. The Dec vs XX rally was the main winner, with Dec 
pushing relative to the rest of the curve. Have a great evening.

As the Pac market continued to drop alongside a growing Atl 
tonnage list, the market struggled for momentum. Despite a huge 
gap up on the Capes in the early morning following some 
positive physical news, the Panamax market struggled to 
produce much of a reaction. Rates remained pretty narrow 
throughout the day with Dec trading in a $300 range, Jan traded 
in a $200 range, and Q1 traded within a narrow range with a high 
of $13,500. The Q1 versus Q2 spread picked up a little, trading 
at both -$950 and -$900 in size throughout the day. With the 
index coming out as expected (-$205), the market drifted into the 
close as liquidity thinned. The deferred contracts also saw 
interest with $13,350 trading on Cal26 and Cal27 trading similar 
to yesterday at $12,200 and $12,250. We end the evening rather 
thin on volume around the day’s lows.
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