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A slow start to the week for the capes. Despite the C5 
market fixing higher and the 5 T/C index improving by 
$1,041/pd to $21,181, the paper was marked lower across 
the board. Bad weather continues to cause delays in China 
which is lending support to the c5 but heavy rain in Brazil is 
having an adverse affect on exports with rumour and 
counter rumour about dam collapses and mine suspensions 
hitting the airwaves. The nearby contracts were hardest hit 
with Feb/MAr, Q1 and Q2 taking the brunt of the pain while 
the Q34 and Cal 22 saw limited interest as a 'watch and 
wait' approach was taken.

Pmx sold from the open with prompt periods taking the 
initial hit, Jan traded $22750, Feb $22500 and Q1 $22750. 
Gradually sellers applied more pressure throughout the day 
and we witnessed between $750- $1000 wiped off the 
prompt months, Jan trading down to $21800, Feb to 
$21500 in good size and Q1 to $22000. Time spreads 
tightened again from last weeks position as the Cal22 
showed support around the $21250 level into the close.   
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