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Offers were seen at closing levels in early trading with sept trading 
$27600 and oct trading $29600 with Sept vs Oct spread actively 
traded all day around -$2000 level.  Sellers quickly pushed the 
market down with $27500, $27400 and $27250 all sold on Sept, 
Oct likewise selling $29500, $29400 and $29250. Cal25 was 
trading $21250 and Cal26 at $21000. The afternoon saw some 
renewed selling with Oct trading down to $28500, Nov at $26500. 
Though Sept faired a little better with $27000 the lows of the day 
and was re bid. Have a very good evening.

After a slow tentative start we began to see last nights firmer 
closing support tested midmorning with sellers building and 
eventually seeing rates under pressure through the morning 
session. Despite another sharp nudge up on the index, some 
toppy talk and a sell off on Capes saw prompted sellers to apply 
further pressure to current premiums and in turn saw us giving 
back some of the previous days gains. Sept traded down to 
$11800-11900 in volume, Oct tested $14000 support and Q4 
traded inside $14100-14200 range while further out levels 
remained supported with little change.  
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