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Bid support was evident on the open with prompt buying on 
August, as the first trades on August were at $23,250 (+$600) and 
September at $24,750. Q4 was paid up late last night at $23,900, 
and this strength continued today, reaching a high of $24,350 
alongside Cal26 at $20,200. The evening session thinned out a bit 
after an index of $26,858 (+$436), but the market remained 
supported with August paid up to $24,000, and September up to 
$25,350. Spreads were active, with August vs September trading 
between -$1,500 and -$1,250, and September vs October seeing 
decent volume at -$250. We closed at the highs. Have a good 
evening! 

A slowdown in the rate of decline off the underlying and renewed 
optimism supported by a firming Cape market saw Panamax 
paper making further gains today across the curve. Early offers 
were picked off quickly on the prompts, and although the index 
stalled any further progress, we continued to test the day’s highs 
into the close. The August vs September spread slipped to a -
$100 low and accounted for a larger chunk of the volume, with 
August and September trading up to $13,425 and $13,500 
respectively. Meanwhile, Q4 broke the $12,000 resistance, 
trading up to a high of $12,200, and further out Cal26 pushed up, 
trading several times at a high of $10,850.
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