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Tick bid support after a very rangebound day yesterday. The first 
trade on May Cape was $19,050 (+$250), ticking up throughout 
the day with $19,350 trading in good volume on the close. June 
traded up from $20,500–$20,700, while July traded flattish to Q3, 
with $20,500–$20,600 trading. Cal26 also saw buyers getting paid 
at $18,350 in the evening. All in all, a slow day, but progressive 
buying emerged as improving fixtures led to physical buy-side 
flows, with scale-back selling from mixed participants. Have a 
great weekend!

Panamax paper experienced a slight lift on what was a narrow 
trading day with low volume across the curve. Early support was 
evident from the start, with May trading up to $11,500, June up to 
$11,300, and Q3 seeing some action at $11,200. The index held 
firm (+$183), and following this, the curve remained well 
supported with narrow intraday trading. The May versus June 
spread traded at $200, as interest in the spread continued to 
grow. The afternoon session was met with thin liquidity, and 
trading fizzled out. Cal26 saw a lift, trading at $10,000 and later at 
$10,500.
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