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As November disappears in the rear view mirror, the cape 
physical market got off to a slow start in December. The 
paper market saw the curve lift especially for the front as the 
December discounts proved attractive to buyers. The Jan, 
Q1 and Cal also proved popular as the spreads v the 
panamax FFA traded in good volume. With only a few days 
left to do xmas shopping, lets see if the market will continue 
to surprise us or leave us to enjoy Christmas parties in some 
peace and quiet. 

Early selling on the pmx as we dipped on European open to 
$26000 on Dec and $22750 on Q1 before hedge buying 
interest pushed the curve back up with Dec printing upto 
$26750 and q1 to $23700. A slight wobble in the afternoon 
session saw us dip off the days highs but found bid support 
at the close across the curve.   
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