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The market opened flat before selling pressure came in as Europe 
logged on. July was sold down from $29,650 to a low of $28,650 in the 
afternoon. Aug was sold from $30,250 down to $29,750. Sept was 
flattish, trading at $32,000, with implied levels lacking volatility. Q4 
traded between $31,600–$31,900. Cal27 Cape was trading at 
$26,500–$26,650. Volumes were a little on the lighter side and 
focused on the prompts. Spread trades were active, with July vs Q3 
trading at -$1,500 and July vs Aug trading at -$1,250. Have a very 
good evening.

A pressured start to the week for Panamax paper despite signs 
of strength in the physical market. Early trading saw July trade at 
$21,000, Aug at $20,500, Sept at $20,300, and Q3 at $20,500. 
The curve then softened quickly as pressure continued after the 
index, despite a positive index print (+$72). July and Aug then 
traded down to $20,600 and $20,400, while Q3 saw late trading 
at $20,300.
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