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Cape paper saw very early bid support on the prompt, however 
this was short-lived as the curve came under pressure throughout 
the day. Dec was paid up to a high of $31,100, Jan saw a high of 
$22,600, and Q1 reached $19,650. Cal26 traded at the high of 
$23,700 before softening slightly later and trading at $23,600, and 
Cal27 traded $22,600. The afternoon saw continued pressure 
despite talks of Cape physical being solid and C5 fixing at $12.30. 
Jan fell to $21,750 and Q1 dropped to $19,250. A little bit of 
support came back in on the close as the market ends the day bid 
at the day’s lows.

A cooling Pac market and growing Atl tonnage list against the 
backdrop of some toppy talk on Capes made for a bearish day’s 
trading on Panamax paper, prompting some long liquidations. 
Dec sold off in volume from $15,800 down to a $15,300 low, 
where we gathered good support; Jan dropped from $13,750 to 
$13,350, and Q1 from $13,600 to $13,300 low, all in good 
volume. Further out, Q2 tested $14,000 support and Cal26 
traded to $13,250 support level. Post-index levels remained 
rangebound, and we slowly gathered some support at the day’s 
lows going into the close, with the curve holding some sharp 
discounts now.
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