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Cape paper endured another tough day as pressure from spread 
selling across the curve continued to dominate this week. Early trading 
saw Q2 at $32,000 and March at $27,500, while April traded at 
$30,750, showing some initial support. However, this support was 
short‑lived, and the curve dropped sharply. March fell to $25,500, and 
April reached a late low of $29,000. Q2 traded at $30,250 late in the 
session, and we ended the day with bids around the day’s lows.

If you looked at today’s closing curve versus yesterday’s, you 
might have been forgiven for thinking it was a relatively 
uneventful day, as we closed flat to yesterday’s levels. However, 
this could not have been further from the truth, with extreme 
volatility in both directions throughout the day. Q2 opened higher, 
trading at $20,500 and $20,400 early on, before sellers flooded 
the market. Bids were hit across the curve, with Q2 sold down to 
a low of $19,000. April traded down from $20,250 to $19,700, 
while March fell from $18,750 to $18,250. The market was jittery, 
moving with each headline. Post‑index, the market caught a bid 
again, with April paid back up to $20,400 and Q2 to $20,000 as 
buyers returned in force. A high‑volume and eventful day. Have 
a good evening.
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