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A livelier morning with some buying early on seeing Aug paid $31,750 
(flat) and Sept paid at $34,900 (flat). Further buying then emerged, 
with Aug paid $31,900, $32,000, and $32,350, eventually up to a high 
of $32,500 in the evening session. Q4 traded $35,400 and Sept was 
paid up to $35,250. The index came in a marginally better than 
expected $34,048 (-$539) and some bids crept in with the higher 
prints seen on close. The evening session thinned out a bit however 
with volumes lighter than the morning session. The deferred had good 
volumes, Cal27 traded $28,900 and Cal28 at $25,000. Have a good 
evening.

Panamax paper enjoyed a lift across the curve after a 
rangebound day yesterday. Despite the index printing negative 
again (-$94). Aug and Sept traded early $18,300 and $19,500 as 
well as the Q4 traded at $19,100. Spread interest with vigorous 
today, with Aug versus Q4 and Aug versus Sept traded at $-900 
and -$-950 in size. The afternoon saw strong bid support 
maintained with Aug trading up to $18,800 and Q4 trading 
$19,500. Further out Cal27 traded $16,450 and Cal28 traded 
$14,850 as the Cal27/cal28 spread traded $1,600. We end the 
evening well supported.
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