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The closing curve looks identical to yesterday, but not without 
some intraday volatility. The market opened higher, with $25,000 
paid for Aug and $25,250 up to a high of $25,750 in size. Sept was 
paid up to $26,350, Oct was paid at $26,500, Nov at $25,500, and 
Dec up to a high of $23,550. Q4 traded up to $25,350 and Cal26 at 
$20,600. Following a slightly better-than-expected index of 
$26,434 (+$1,505), the market sold off, with Aug back down to a 
low of $24,750 and Sept to $25,500. Have a great evening.

A bearish day on Panamax paper, coupled with negative physical 
news, led to a day of losses across the curve on Panamax paper. 
Aug and Sept were down to lows of $13,800 and $14,050 
respectively, Q4 broke $13,000 support, trading down to a 
$12,900 low, while further out Cal26 traded down to $11,000 in 
some size. The market continued to drift into the close as liquidity 
thinned out.
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