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Despite the firmer start on the October contract which 
traded at 48000 on the outset, it turned into a choppy day 
for Capesize paper which quickly saw October plunge to a 
low of 46250 before recovering again on the run up to index. 
Despite another considerable jump on the indices, leaving 
the 5TC just shy of $60k, the afternoon session remained 
relatively rangebound until a late push caused Oct to trade 
back up to 47750 & Q4 40000. With seeminly little to 
suggest the physical wont keep moving, the discount from 
prompt to October remains a hot topic and may prove too 
steep for many to ignore as the week goes on.

Opened with bid support on Pmx as Oct traded $36500 
and Cal22 at $22750 before a change in sentiment once 
again saw us chasing a thin bidside for much of the 
morning and gapping down into the afternoon. A 
combination of hedging selling and uncertain buyside saw 
the curve drop $1250 on the prompt periods and $500 on 
the backend with sellers having to chase it lower to get any 
volume. We did see some buyers prop the curve up into 
the close but this felt more temporary than solid support 
levels. In all a very jittery days trading. 
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