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A very lively day, particularly in Asia/early trading, with June paid at 
$39,000 on the open (+$750), then $39,200, $39,350, and $39,500 in 
size. Sellers came into the market at these levels and were willing to 
aggress lower, with June sold quickly back down to $38,750 as 
European traders got to their desks. Seller pressure increased as Q3 
got sold down to $33,150 and Q4 down to $32,000. The evening 
session saw renewed selling, with June sold down to $38,250 in size. 
Have a good evening.

Panamax paper's momentum stalled just before we reached the 
European public holidays tomorrow. Pressure was evident in 
early trading, with June and Q4 trading early at $23,300 and 
$19,000. Q3 also saw early activity, trading at $21,450. Despite a 
strong index (+$842), the afternoon flows turned bearish as 
some offers continued to push the curve down. June and July 
then traded to respective lows of $22,700 and $22,000.
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