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A pretty solid start to the week considering it's a Monday 
which is normally a 'wait and see / checking schedules day' 
for the miners. All routes were marked higher today on the 
indices and the paper ticked up accordingly. The balance of 
year contracts saw the sharpest gains but with considerable 
premiums already priced in the curve, it was no surprise to 
see offers return at the highs of the day. Certainly one feels 
that Brazil needs to kick into gear soon if this paper move is 
to be sustained but with cargoes ex RSA and West Africa 
slowly absorbing the ballasters, it bodes well for owners, 
should the Brazilians come back to the spot market.

Early bid interest saw us gap up quickly on Pmx, Q2 
printing initially at $26900 then upto $28250 in the morning 
session, Q3 pushing to $26500 and Q4 to $24500 before 
retreating off the highs pre index. We witnessed 
rangebound trading in the afternoon just off the days highs 
but closed underlying supported. 
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