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The market was slow to get going on Cape paper today before finding 
some initial bid support. Feb saw early trading at $15,600, March 
traded at $20,750, and Q3+Q4 saw support trading at $26,050. 
Q2+Q3+Q4 was also popular, trading several times at $25,400 and 
$25,450. Jan saw a high of $18,750 and Feb saw a high of $15,750. 
Offers then found their way back and rates drifted down, with the 
index coming in negative (-$1,161). Further out, the deferred contracts 
were active, with Cal26 trading at $23,750, Cal27 trading up to 
$23,050, and Cal28 trading at $21,350.

Despite a lethargic Pac market, an uptick in Atl inquiry and a 
firming Cape market bolstered optimism across the curve on 
Panamax paper, prompting some position management with 
shorts closing out among those looking for early coverage. 
Another weaker index did little to dent the optimistic feel, and 
rates continued to push higher into the close, with Jan trading up 
to $10,900, while Feb and March traded in some size up to 
$11,200 and $14,100 highs respectively, which in turn saw Q1 
break $12k resistance to print a $12,050 high. Q2 traded up to 
$14,500 in some size, dragging Q3 up to a $13,750 high, while 
further out Cal26 traded at $13,325 and Cal27 traded at $12,275. 
Cal28 and Cal29 were marked higher but lacked any real selling 
impetus, leaving us well up on the day across the curve.
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