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A strong day for capes despite the release of yet more 
terrible economic figures from China. Early trades on sept at 
15900, a level which was not revisited throughout the rest of 
the day. Sept was incrementally paid higher at a sustained 
pace throughout the day, picking up in the afternoon as late 
buyers saw the high of the day printing at 17000. Aug was 
paid up to a high of 14750 as sentiment improved on 
physical. Q4 was paid up to 17700 and cal24 up to 14750 
with significant buy side flows seen across the full curve. 
The levels held on close with little profit taking seen, a sign 
that optimism is improving. 

We saw sharp gains across the curve today on Panamax 
paper as the physical market continues to maintain its 
positive momentum and the Cape market pushes up 
further. Prompts added ave $500 with Aug and Sept 
pushing to $11050 and $13400 respectively nudging Q4 
through $13k resistance to print $13300 high while Cal24 
saw good volume trading inside $11750-11900 and Cal25 
trading $11400. We maintained support into the close 
testing the days highs.  
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