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The Cape market experienced another turbulent day to finish off 
the week. Capes came under initial pressure early on, with July 
dropping to $18,600 and Q3 reaching a low of $18,250. Light bid 
support returned just before the index, with CTA buying interest 
emerging. CTAs continued buying the July versus August spread 
at $1,500, $1,400, and then $1,250. Post-index, the market saw a 
further push, supported by continued buying from U.S. Algos and 
CTAs, as we finished the day above the opening levels.

Panamax paper enjoyed strong bid support throughout the day as 
the curve saw a lift. June saw size trade at $10,450, July edged 
up to $10,450, and August lifted to $10,400. Short covering was a 
key factor behind the rise, with many market participants holding 
short positions and covering activity seen throughout the curve. 
With talk of a strong P6, the market continued to push up until the 
index release. However, with a slightly negative index (-$23), 
momentum stalled and the market went static. A small push on 
Q3 saw $10,400 trade, while Q4 traded at $10,200.
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