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Despite another 15 percent move up on the 5 T/C index 
today, the paper market gave up some value today as the 
carry proved just too enticing to sellers. The spot market 
needs to continue its upward move else we fear that its 
inevitible that the paper will get sold off as the $7000 
premium into the October seems substantial. Overall a tale 
of two stories for the start of the week with the physical up 
and the paper down. Rather uninspiring all round. 

Early bid support to start the week, rangebound mid 
morning trading before the index which then produced 
another wave of afternoon buying pushing Sep to $13000, 
Oct to $15000 and q4 to $15000 before sellers came in. 
With Capes being sold late on, Pmx followed and we 
dipped $500 off the days highs at the close of play.
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