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The market initially opened higher, with $28,250 and $28,000 
trading on Nov Cape before size sellers entered the market, with 
$27,800, $27,750, and $27,500 getting sold in size. Prices 
eventually traded down to a low of $26,250 in the evening session, 
with selling remaining pretty relentless before finding some bid 
support at this level. Prompt volumes were large, but sellers were 
willing to chase the market lower. Oct sold down to $25,000, Dec 
sold down to $25,000, and Q4 sold at $25,500. On the deferred, 
Cal26 was sold at $22,900. Have a great evening.

Panamax paper opened with some support, with the curve rising 
sharply in the morning session and nudging higher as shorts 
looked to cover. Nov pushed up initially to $15,500, and Dec 
reached $15,000. Despite news that the physical market was in a 
strong position and the index being better than expected (+$420), 
the afternoon invited more offers. Nov then drifted down, trading 
at $15,100, and the curve ended the day well offered. Further out, 
Cal26 traded at both $12,500 and $12,550, while Cal27 traded at 
$11,475.
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