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The market opened cautiously following strikes in the Middle East. 
First trades in March saw $29,450 trading in good volume (+$700) 
before drifting lower, with $29,250, $29,100 and $29,000 all trading in 
size. Q2 traded at $32,850 but was relatively range-bound, trading 
between $32,750–$33,000. Q234 traded between $31,750–$32,000 
and Cal27 at $26,450. All in all, volatility was perhaps more muted 
than one might expect given the weekend’s events, but volumes were 
good. Have a good evening.

Panamax paper started with strong support amid news of 
continuing conflict in the Middle East. Mar traded early at 
$20,350, Apr saw early trading at $21,250, and Q2 was paid at 
$21,150. Selling interest on PMX versus SMX spreads in Mar 
and Q2 also provided liquidity throughout the morning. After Mar 
and April reached respective highs of $21,000 and $21,850, the 
afternoon brought some selling interest as we drifted off the 
highs, and we ended the day with light support.
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