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Cape paper opened lower this morning, with Feb trading at $22,750 (-
$400) and March at $26,250 (-$400). A lot of prompt volume was 
getting legged -$3,700, largely $22,700 vs $26,450. Q2 traded from 
$27,800–$28,200. The initial sell-off was short-lived, with the market 
going better bid in the evening, and March paid back up to a high of 
$27,250 as PMX and SMX went very bid in late trading. Deferred was 
also very strong, with Cal27 bid $500 over the lows from this morning. 
Despite an index of $23,653 (-$1,635), the paper market was firm with 
constant underlying bid support despite the early sell-off. Have a good 
evening.

PMX paper opened lower again, similar to yesterday, with early 
trades seeing Feb sold at $14,400 and March sold in quick 
succession down to $16,000. Apr was sold at $16,550. Another 
relief rally was seen post index, with Trump tweeting and 
afternoon Cape sentiment being positive, which filtered through 
to Panamax as good offers were quickly picked off. Feb reached 
$14,800, Q2 reached a peak of $17,900, and Q4 reached 
$15,350. Strong bid support ensued up to the close as we ended 
the day with bids level with the day's highs.
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