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Cape paper saw the curve soften slightly today on a day that lacked 
aggressive volatility. June and July traded early at $40,650 and 
$34,650 as the June versus July spread traded size at $6,000. June 
and July then both bounced around in a narrow range for the rest of 
the day, and Q3 traded at $32,650 in the afternoon after drifting down 
from $33,000 last night. The Q3 versus Q4 spread continued to see 
liquidity, with $1,000 trading several times. We end the day with light 
support.

Panamax paper experienced a softer Tuesday as early pressure 
ensued before the curve found some light support at the end of 
the day. The day started with some selling pressure, with June 
sold at $21,300 and July sold at $21,400. Despite reports of 
Panamax physical being strong, pressure continued into the 
early afternoon, with June reaching a low of $20,900 and July 
reaching $20,900 as well. Q3 trickled down to a low of $20,600. 
Despite a negative index, some physical players provided some 
bid support to the curve on the close as Q1 was paid at $15,000 
in size, Q4 traded late on at $19,350, and Q3+Q4 was paid at 
$20,000.
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