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Significant intraday volatility was seen on capes today with 
early sellers on the prompts seeing oct sold at $18000, 
$17750, $17500 with the low print of the day at $17250. 
Sentiment deteriorated throughout the day with Q4 trading 
down to $16550. The move in paper was reflected in 
physical with the index down $499. It was however a day of 
two halves with improving physical fixtures seeing buyers 
flood the market once again. Oct was paid up to $18400 
and Q4 was paid multiple times to a high of $17500 
(+$1000) with good volume trading hands. The market 
closed at the highs with sellers absorbing volume at these 
levels but not chasing lower into close. Have a great 
evening.

A steady start eventually saw improved buying midmorning 
and carried on through the afternoon session as the curve 
looked to correct against yesterday’s sharp sell off. With all 
the low hanging fruit picked off early on buyers had to 
setup in order to attract some volume and we saw some 
good volume changing hands at the day’s highs. Oct and 
Q4 pushed up to $14600 and $13850 respectively while 
Cal24 traded back up to $11700 with the curve looking at 
little more balanced at the close. With Capes pushing late 
on we continued to see buyers testing the day’s highs to 
leave us finishing up on the day.
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