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The Capesize physical recovery turned out to be very short 
lived. Rates plunged into the red once again with the Pacific 
leading the way. C5 was rumoured to be heading towards 
$8.00 on the run up to index, causing a rush for the exit on 
the balance of the year positions initially. A mark down of 
nearly $1k on the 5TC index did little to help confidence, 
pushing rates down further and notably cal 23 to 13000 
where it transacted numerous times.There was little 
optimism down the curve on the close so we may well be in 
for a subdued mid-week unless the physical can put the 
brakes on the latest downturn.

Despite the dreary cape sentiment and initially opening 
softer Panamax paper gradually clawed its way back up as 
fresh support entered mid morning. A slightly better than 
expected index bolstered sentiment further and saw rates 
ticking up into the afternoon session. Sept and Oct pushed 
to $13600 and $15100 highs respectively nudging Q4 up to 
$14700 while further out levels were more range bound with 
Cal23 trading $11600 and Cal24 trading $11500. The tone 
remains cautious however despite closing up on the day. 
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