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Cape paper ended the month under pressure with most of the 

early activity on the Sept TC contract.It was the Pacific that lead 

the way down in the physical with C5 unexpectedly shedding over 

$1 this morning. The Atlantic still looks positive and the late 

afternoon selling interest may well have been due to month end 

consolidation rather than a more funadamentally bearish move. 

With the balance of the year now pricing a long way under spot it 

will be interesting to see if buying support appears as the week 

goes on. 

With the Atl still under pressure and some toppy talk out of the 

Pac we saw further profit taking and some long liquidations 

knocking the curve lower today. Sept and Oct sold off to $33000 

and $34000 lows respectively dragging Q4 down to $32000 

support before finding a level. Further out Q1 and Q2 Pmx 

slipped to -250 inverse while the cal22 dropped to $20600. We 

closed with some light support on the front of the curve but 

continued to see resistance at last on the longer dated contracts.     
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