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Cape paper enjoys a day of strong gains throughout the day. Nov 
and Dec saw initial trading at $27,000 before trading soon after at 
$27,500 seperately and as a package as well as the Q1 traded 
several times at $18,400. The market then drifted lower pre index 
in what was otherwise thinner trading, with Q1 reaching a low of 
$18,300. After a strong index and talk of a strong TA fixture, the 
market saw bids come back in. Dec then traded to a high of 
$27,750 and Q1 saw a high of $18,500. The deferred contracts 
saw highs of $23,500 on cal26 and $22,550 on cal27, before 
going slightly softer towards the close with $23,300 trading on 
cal26.

A firming Cape market and further speculations surrounding US/ 
China soybean fulfilments made for an optimistic start to the day 
on Panamax paper with rates pushing up early on. Dec and Jan 
traded up to $16100 and $14500 highs respectively, Q1 tested 
$14000 resistance, Q2 traded up to $14800 and Q34'26 traded 
$13250 nudging cal26 up to a high of $13800, and saw some 
resistance building up at these levels ahead of the index 
ultimately drifting off the highs ahead of the index. The index did 
little to entice any further buying and we held a steady range 
across most of the curve in the afternoon session just south of 
the days highs.    
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