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Another day of selling seen on capes with full curve trading 
significantly lower than yesterdays closing levels. Early 
trades saw July sold 16500 and Aug trading 17100. From 
here the paper moved only lower. July was sold at 16350 
and Aug at 16950. Cape Q3+Q4 was traded 16900 then 
down to 16700. The selling pressure was constant 
throughout the day and very little respite for bulls. July was 
sold down to 15250 in the afternoon session, Q3 sold 16150 
and Q4 sold 16450 and 16400. Despite stories of Chinese 
fiscal stimulus, price action on FFA’s indicates the market is 
not yet convinced the physical market is ready to improve, 
this was reflected in a -1141 move on the index. C5 also 
printing lower with 8.05 trading July. Have a great evening.

Opened with offers and the theme continued throughout the 
day with size trading on the way down. July printed from 
$10000 to $9300, Q3 from $11000 to $10400 and the Q3 v 
Q4 spread continued to widen printing down to -$400. 
Waves of bid support were witnessed and resistance was 
seen but ultimately closed with a tick more weight on the 
offer into the close.
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