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Cape paper saw a lively start to the day with bid support nudging the 
curve up. Jan saw early trading at $20,250 and $20,350, and Feb 
traded early at $16,300. Reports of a strong physical market, 
especially improvement on C3, saw bids come into the market. Offers 
then crept back in after the initial support, with Jan trading down to a 
low of $19,900, Feb seeing a low of $16,250, and Q2 trading at 
$23,850. The deferred contracts saw action with Cal26 trading up to 
$23,900 and Cal27 trading at $22,750. The afternoon saw further bid 
support come back in, with $20,500 trading in size late on as well as 
$16,500 trading on Feb. We end the day with bid support just below 
the day’s highs.

Panamax paper maintained a steady range in early trading 
before gathering some support midmorning, with sentiment 
improving on the back of a firming Cape market. The index did 
little to deter the positive tone and rates continued to climb higher 
across the curve in good volume. Jan pushed to a high of 
$10,700, while Feb and Mar traded up to highs of $10,650 and 
$13,650 respectively. Time spreads aided liquidity and saw Q1 
trade up to $11,650. Q2 broke the $14,000 resistance, trading up 
to $14,100, and Q4 traded up to $13,000. Further out, buying 
was evident on Cal26 at $13,000 and Cal27 at $12,000, leaving 
the market up again on the day.
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