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Capes sold progressively lower throughout the day, with 
November easing from $26,250 down to $25,750. December also 
softened, selling down from $26,000 to $25,400. Q1 traded in a 
range of $17,300–$17,400. The recent trend of the November vs 
deferred spreads rallying continued today, with November holding 
stronger relative to the rest of the curve. Have a great evening.

Panamax paper ends the week on a quiet note, with rates 
slipping slightly lower. November slipped $300, and December 
traded in a narrow range of $150. The November versus Q1 
spread saw trading interest, printing several times at $2,250 
($15,400 versus $13,150). The curve remained very rangebound 
in the afternoon session as liquidity thinned toward the end of the 
week. Have a great weekend.
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