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Despite another positive start to the week for the physical market, 

the derivative was sluggish today as the curve came under 

pressure on the back of light selling volume. The 5 T/C was 

marked up by $631/day to $38,169/day on today's BCI but this did 

little to stop the decline as June was sold down to $39250 (-

$2500) and q3 was sold and re offered $37000 (-$1000). With the 

June contract falling to within $1500 of the index, any further 

gains on the physical could cause the paper to bottom out or dare 

we say it, rebound.

Slightly slow start to the week for the Pmx with early moves 

mirroring capes and rangebound action. June traded upto 

$29250, July $29750 and q3 to $29600 with sellers showing their 

hand at these levels. In the afternoon with capes prompt dipping 

we also followed and June printed down $950 to $28300. Further 

out cal23 dropped $150 from Fridays close trading at $17600 a 

few times. 
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