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A surprisingly compressed volatility in Cape FFA today despite the 
backdrop of geopolitics and looming deadlines. The market was slow 
to get going after the long weekend. Apr traded at $26,900–$27,000 
(+$250), May traded at $29,300–$29,350 for the majority of the day's 
volume. Q2 traded at $28,500–$28,600. Volatility and volumes were 
muted, but we do not expect the market to stay this way for the 
remainder of the week. Voyage contracts were well bid as oil rallied. 
Have a good evening.

Panamax paper started the day with support alongside Capes, 
despite volumes being very thin on the open. Apr and May saw 
early trading at $17,300 and $18,950, and Q3 traded a few times 
at $18,150. Despite a positive index, the market trickled down 
slightly, with $17,200 and $18,800 trading late on Apr and May. 
Cal27 traded at both $14,450 and $14,400.
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