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More volatility in Capes today as the market initially opened 
heavily offered, with August sold from $26,000 down to $25,600, 
$25,900, and $26,000. September was sold down to $24,500. 
Later in the morning, the market saw a small rise with more bids 
creeping in. However, even after a strong index print (+$3,741), 
the market drifted off again, with CTAs returning to the offer side. 
Q4 saw some late selling at $23,500.

Panamax paper saw another day of decline as the curve 
continued to drop off. The day began quietly compared to the 
Capes, as many participants stood back, waiting for others to 
make a move. There was some initial support, but rates began to 
drift lower heading into index. After index, we saw a brief upturn 
with increased bidding activity, though the afternoon session saw 
rates drift back down again. August drifted down to $13,750, 
September saw a low of $13,000, and Q4 traded down to 
$11,600.
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