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The market opened higher today yet again. Nov traded in size 
initially at $26,000, which turned out to be the highest print of the 
day. Dec also came out of the traps with $25,690 trading. Despite 
the Panamax paper being very volatile throughout the day, the 
Capes had a lull period in the middle of the day, which saw the 
market drop down. Nov then dropped to a low of $25,000 and Dec 
saw a low of $25,250. Towards the close, we then saw the bids 
come back into light with Nov being paid $25,750 and Dec paid at 
$26,000 towards the close. The deferred contracts also saw some 
action, with Cal26 reaching $22,900 and Cal27 reaching a peak of 
$22,000.

It was a day of two halves, with early trading seeing rates come 
under pressure as expectations grew for another decline on the 
index. Nov and Dec sold off to $14,500 and $14,250 lows 
respectively. Q1 was dragged down to $12,000 support, printing a 
$11,950 low, while Cal26 slipped down to $12,450 before 
gathering support mid-morning. In the build-up to the index, 
headlines circulated of China and the U.S. agreeing on terms for 
U.S. soybean fulfilments, which led to a flurry of buying. The 
sharp decline on the index did not deter the bullish sentiment, 
and rates pushed sharply higher, with Nov trading up to $15,400, 
Dec trading up to $15,300, Q1 jumping to $12,750, and Cal26 
and Cal27 pushing to $13,200 and $11,750 respectively. Despite 
closing just off the highs, there remains good support at current 
levels.
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