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Capes saw a positive day, with the curve posting gains. After a 
very quiet start, Oct traded at $26,000 and Nov traded at $28,000, 
with the Oct/Nov spread trading a few times at $2,000. The curve 
then continued to push higher, with Oct reaching a peak of 
$28,500, Nov trading at $24,750, and Q4 paid at $26,600 several 
times into the close.

It was another patchy, rangebound day’s trading on Panamax 
paper, the morning started very slowly as the market then saw 
some bid support as Oct came out the traps trading at $15,600 
and Q4 traded up to $14,500. The index did little to spur the 
market back to life, and we saw limited movement in the 
afternoon session, with current discounts seemingly sufficient in 
the short term. Sellers were unwilling to chase it lower, while at 
the same time buyers were reluctant to step up.
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