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Capes opened with a slightly better bid for the end of the week. 
Sep was quickly paid at $28,000, while Oct traded at $29,100, with 
the Sep/Oct spread trading early at -$1,100. The curve came 
under further pressure soon after, as news of the Cape physical 
market struggling prompted more offers, picking off any decent 
bids on sight. Sep then traded down to $27,750, and Oct trickled 
down to $28,600. Q4 saw a low of $26,400. The afternoon saw 
liquidity thin out on what was otherwise a quiet session. Have a 
great weekend.

Panamax paper saw another day of decline as the curve softened 
further. Sep came under pressure from the start, with $15,150 
being sold quickly, as well as $15,350 on the offer for Oct. The 
afternoon saw further losses accompanied by a poor index, which 
pushed Sep down to $14,900 and Oct to a low of $14,900. Cal26 
traded down to $11,700, while the Sep/Oct spread narrowed, 
trading at $150.
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