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Cape paper experienced another very turbulent day with a lot of 
volatility. A statement from China regarding BHP coal imports 
(which may or may not be true) triggered a huge sell-off on Capes 
in the morning. Oct traded within a range of $27,900 down to 
$24,750, while Nov saw a high of $25,500 and a low of $24,250, 
before touching a low of $23,000. After index, some support came 
back as we rebounded, with Oct climbing back above $25,500, but 
we drifted into the close as more pressure ensued. Q1 saw late 
trading at $16,600, and Cal26 saw late trading at $22,050 as the 
Q1 versus Cal26 spread continued to be popular, trading at -
$5,450

A sluggish underlying and continued weaker cape market set the 
early tone on Panamax paper with rates offered lower across the 
curve throughout the morning session. Post index we continued 
to test the lower end of the days range with Oct slipping to 
$13750, Nov and Dec trading down to $13400 and $12700 
respectively which saw Q4 testing $13250 support. Further out 
Q1 broke $11000 support trading down to $10900 low and cal26 
similarly came under pressure to print $11825 low. We close with 
some patchy pockets of support but the overall tone remains 
cautious. 
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