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Cape paper enjoyed gains across the curve today after what was a 
balanced morning. Feb saw early trading at $22,500, March traded at 
$26,500 and the Q2 versus Q3 spread traded at -700(levels $28,300 
and $29,000) as good bids were picked off early. With the index 
coming in better than expected (+$564) bid support came back in to 
play as the curve pushed up towards the close alongside the 
Panamax market. Feb reached $22,800, Mar reached a peak of 
$27,750 late on and Q2 reached a high of $29,050. Q4 also saw size 
trade at $29,500. Gains extended into Cal27 which saw a high of 
$25,800. 

Another strong day for pmx with the first trade on March $17800 
(+250), April was paid $18500 and May was paid $18400. Q3 
traded $16650. The morning session saw march trading up to 
$18150, Q3 at $16750. Post index $15,027 (+198) there was 
renewed buying with Feb paid up to $15750, March up to 
$18400, April up to $18900, Q2 up to $18600, Q34 up to $16400 
and Q234 at $17000. Buying was strong and the market 
remained well bid into close. Both Pmx and Smx were strong 
independent of Cape movements (which actually opened lower 
in the morning). Have a good evening.
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