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Early bid support for a change, Jan paid $9175 (+$200) before 
drifting lower with a couple of bids getting hit down to a low of 
$8750 on Jan, $8000 Feb, Q2 $16250, Q3 $20600, Q234 $19500 
all marking the low prints. The evening session saw buyers step 
back in with Jan paid up to $9350, Feb paid up to $8800 and 
March up to $12850. The deferred saw a couple clips paid but was 
a little more stubborn. Some green shoots of recovery but work to 

 be done yet. Have a good evening.

Intraday trading ranges remain narrow once more for the 
Panamax market. Early morning resistance on the back of the 
larger sizes to start the day before support in the afternoon left us 
rangebound on the day. A poor physical market and negative 
index (-$216) saw the January and February trade down to $7300 
and $7100 while the Q1 trades down to $8000 on the close. 
Further out saw the Cal25 trade down to $10200 while Cal26 
trades down to $10200 as well. Close of play left us bid at the 
day’s lows.
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