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The spark that ignited the touch paper on capes yesterday was 

quickly extinguished by a torrent of lower fixtures on C5 which 

were reported down to 12.30 in the morning session. Paper rates 

tumbled as a result, with many predicting big losses on the 

indices once again. Dec traded from 28500 to 26350 and Q1 

dropped to a low of 15500 while Cal 22 saw good volume change 

hands at 20500. The afternoon session brough a change of 

fortune for the Cape FFAs as spreads to Panamax drove rates 

back up, recovering most of the losses and in some cases more. 

With prompt periods still well below spot and the volatile physical 

it seems unlikely paper will settle into a groove as the week 

progresses. 

There is life in the Pmx market yet…! Opened with Dec trading 

$20500 and closed trading upto $23500. Bullish momentum from 

London open with many chasing a thin offerside, some of which 

were provided from cape v pmx spreads. Momentum carried on 

into the afternoon with waves of sellers coming in but ultimately 

supported across the curve at the close. 
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