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Cape paper saw a lively start to the day as sellers swooped in early 
and the curve immediately softened. Jan saw early trading at $20,250 
and $20,000, Feb traded early at $16,300, and the Q1+Q2 traded in 
size at $21,700. A low index (-$1,259) brought further pressure, with 
Jan trading down to a low of $19,100, Feb seeing a low of $15,750, 
and March drifting to a low of $21,000. Late in the session, very light 
bid support returned as Q2 traded at $24,000 and $24,100. The 
deferred contracts also saw activity, with Cal26 trading to a high of 
$23,900 and Cal27 trading at $22,750. We end the day with light 
support just above the day’s lows.

Panamax paper enjoyed a busy Wednesday as the curve saw a 
slight lift, despite the Cape market softening. A positive index 
(+$115) assisted the positive tone and rates continued to climb 
higher across the curve in good volume. Jan pushed to a high of 
$10,950, while Feb and March traded up to highs of $10,900 and 
$13,900 respectively. Time spreads aided liquidity and saw Q1 
trade up to $11,900. Q2 reached a high of $14,250. Further out, 
buying was evident on Cal26 at $13,175 and Cal27 at $12,100, 
leaving the market up again on the day.
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