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A low volume day to start the week as the physical market 
continued to fix sideways for the c5 while the c3 standoff 
continued. What little that did transact today on the paper 
was at significantly lower levels as the prompt contracts 
were slashed heavily. All talk of super cycles and commodity 
booms have gone out of the window with the market feeling 
very lethargic. The curve is still discounted so if the physical 
does turn around we could see a paper bounce but with 
congestion easing in the Pacific, this seems unlikely in the 
short term.

November the 1st, put it in your diary as the day the Pmx 
crumbled! Closed Friday with Nov trading $34500, closed 
today with Nov trading $29750. Q1 traded down to a low of 
$21750, Cal22 was lacking bid support and fell to $19000. 
All in all not a pretty start to the week and month. What 
happens tomorrow...who knows but surely we can’t see a 
full week of negative numbers again!
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