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Despite a negative index the paper market once again took 
the lead with sharp gains for the balance of year contracts. 
Better fixtures were reported for c5 and although little was 
visibly fixed for the c3, certainly the tonnage count looks on 
the low wide for 2nd half August and perhaps this is where 
the optimism is coming from. Time will tell if the market can 
hold onto this $5k carry but the short term outlook is positive 
and as we close the week out, the mkt feels underpinned. 

Jumpy day on the pmx, opened with bids following the 
capes early gains. Aug printed upto $29750 before slipping 
to $29000 mid morning. We then witnessed sellers after 
index nudge the Aug down to $28500 before buyers crept in 
at the close pushing it back upto $28900. Q4 remained 
rangebound with good size trading throughout the day, 
opening at $27250, hovering around $26750-27000 for 
most of the day before seeing buyers back up at the close 
at $27250. Cal22 printed early at $17700 before dipping to 
$17425 and then stablaising at $17500 mid afternoon. All in 
all not much change on the day. 
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