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Capes opened lower today in response to yet more tariff headlines, 
with May sold at $17,750 and June sold at $19,250 in early 
trading. The May contract continued selling lower, with $17,500 
getting sold. Volatility was fairly suppressed but with underlying bid 
support. May got paid up to a high of $18,100, June paid $19,750, 
Q3 paid at $19,750 — all in good volume on close, with buyers 
willing to repeat last done levels. Have a very good evening.

A day of two halves for the Panamax market. Early morning 
pressure coming from the larger sizes saw the prompt come 
under pressure, with May and June trading down to $10,600, 
while Q3 traded down to $10,450. Bid support on the Cape and a 
stronger physical market saw the Panamax market burst into life 
post index (+$161), as May and June traded up to $11,100, while 
Q3 traded up to $10,875, with Q234 trading up to $10,800. Size 
was seen trading on the Q2 vs Q3 at +$100, while Cal26 traded 
in size between $10,000 and $10,050. Close of play left us bid at 
the day's highs.
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