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The Cape market enjoyed gains across the curve today on what 
was a very erratic trading day. Initially, we saw a drop, with Aug 
trading down to $25,750 and Sept trading at $26,000. Further 
selling pressure followed, with Aug trading down to a low of 
$24,500, Sept down to $25,250, and Q4 trading at a low of 
$24,750. Post-index, strong bid interest returned, with Aug trading 
to a peak of $26,000, Sept trading up to $26,350, and Q4 reaching 
a peak of $25,000. Overall, a very volatile day as we saw strong 
gains into the close. 

Despite opening supported, Panamax paper quickly saw 
sentiment turn as uncertainty off the underlying and the sell-off on 
Capes prompted sellers to step back in, picking up on last night’s 
bearish close. An afternoon turnaround rally on Capes, coupled 
with a slightly positive index, did little to deter sellers, and we saw 
rates sold off further through most of the afternoon. Aug sold off 
from a morning high of $14,100 to $13,350, while Sept fell from 
$14,350 to $13,700, and Q4 traded down from $13,200 to 
$12,800. There was little change further out, as Cal26 maintained 
a tight $11,000–$11,150 range.
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