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Cape paper endured a volatile start to the week as the ongoing 
conflict in the Middle East continues. The market saw early pressure, 
with April trading at $25,500, Q2 trading at $26,000, and Q3 trading at 
$25,100. The pressure continued leading up to the index, with Apr 
reaching a low of $23,750 and Q2 reaching a low of $25,000. News 
then came from Trump of potential de-escalation of tensions between 
the US and Iran, which pushed the curve in an upward direction. Apr 
saw a late pay at $25,750 and Q2 saw a late pay at $27,150. Cal28 
also saw a late pay at $22,750. We end the evening with support. 

A soft opening to the week for Panamax paper, with rates 
trickling down across the curve from Friday's close. Both Q2 and 
April traded at $18,250 and $17,350 in early trading as the 
market came under early pressure. Q2 then traded to a low of 
$17,550 and Apr reached a low of $17,250. Further out, Cal27 
saw a high of $14,100 and Cal28 traded at $13,400. The 
afternoon session regained some bid support as we climbed off 
the lows. Q2 climbed back above $18,000 and Apr traded back 
up to $17,750 late on. 
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