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Cape paper had to endure pressure across the curve throughout 
the day. The session began with some light bid support amid 
tensions between Iran and Israel, as participants were reluctant to 
make any early moves. However, pressure ensued during the 
afternoon session, with July dropping from $19,750 to a low of 
$19,000, and Q3 reaching a low of $18,600. The July versus 
August spread saw continued interest, with $1,550 trading in size. 
Afternoon liquidity thinned out following a low and uninspiring 
index, as any decent bids were quickly picked off into the close.

Despite global tensions still on a knife edge, it was a steady, 
rangebound start to the day on Panamax paper, with little sign of 
panic. Rates gradually ticked up mid-morning and saw further 
improved buying after a better-than-expected index. As a result, 
July traded up to $10,750, August at $10,500, and September at 
$10,600, nudging Q3 up to $10,650. Further out, Q4 traded at 
$10,300, and Cal26 printed at $9,900. We closed well supported, 
just under the day’s highs.
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