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A very cagey start to the day after the chaos of yesterday. It took a 
while for the market to get going, but sellers came out after Europe 
woke, with Oct sold at $24,750 initially before being chased down 
to a low of $23,500. Nov traded in a range of $24,000–$24,900. 
Dec traded in a range of $23,000–$23,500. Q1 traded from 
$16,350–$16,750, and Q2 $21,700–$22,000. Despite a grim-
looking Cape index (-$3,437), the market was well bid, and we 
pushed to the day’s highs on Nov, Dec, and Q1. Oct looks to be 
the weaker part of the curve and more vulnerable to sell-offs. Have 
a great evening.

A sluggish underlying again on Panamax physical, with a lack of 
cargoes and too many ships, as well as a continued weaker Cape 
market, set the early tone on Panamax paper with rates offered 
lower across the curve throughout the morning session. Oct 
traded at $13,700 to start before dropping to a low of $13,500, 
and Nov saw pressure as well, being sold down to $13,000. Q1 
saw action at the end of the day, with some size trading at 
$11,000 due to spread interest versus Cal26. The afternoon, 
despite a poor index (-$464), saw bid support come back, with 
Nov trading up to $13,300 and Q4 trading at $13,350.
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