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Volatility suppressed vs recent trading days largely trading in a 
narrow range at Friday's closing levels. The market moved lower 
post index (-$447) with Q2 sold $22150, Q234 sold at $22450, Q3 
sold at $22600 and $22500. March was sold down to $20900, Apr 
sold down to $20800. The deferred held up slightly better with 
Cal26 relatively range bound. Have a great evening.

Weaker from the outset today on Panamax paper as sellers 
looked to take advantage of current premiums amongst a 
flattening underlying. As a result, rates sold off across the curve 
with pockets of support tested and good volume changing hands. 
The index brought some stability and made for a range bound 
afternoons trading with much of the downside seemingly now 
priced in with the curve looking more conservative. Mar traded 
down to $9850, April tested $11500 support and Q2 broke 
$12000 support to print $11800 low, the Q2 vs Q3 spread 
flattened with size trading at flat and Cal26 dropped to $10550 
low before gathering some support. We closed with some fragile 
support and sellers seemingly content to wait and see what 
tomorrow might bring.
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