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Early selling pressure followed Friday's late rally, with June sold at 
$38,400 early on (-$600) and May sold at $42,500 (-$500), with good 
volume changing hands in early trading. June ticked back up to 
$38,500 before running into sellers, with May eventually sold down to 
a low of $41,500, June sold down to a low of $37,350, Q3 to $32,750 (-
$750 vs Friday), and Q4 sold at $31,900. The market closed at the 
lows but with clear bid support. Have a very good evening.

Panamax paper opened the week on a softer note, with physical 
players emerging on the offer side from the start. June and July 
traded early at $21,400 and $21,050 before dropping lower. The 
June versus July spread continued to contract, with $400 trading 
in early activity before narrowing to $100 in later trading. Q3 and 
Q4 drifted to lows of $20,000 and $18,400. The afternoon then 
saw some bid support re-enter the frame as we climbed off the 
lows, and we end the evening with light support.
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