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Commentary

A similar story today but with more aggression now coming from futures selling with a general feeling that prices are quickly
heading to sub 300. April traded at yesterday's close (308) but quickly worked it's way down to the 300 level, it broke this and
traded a day low of 296 before moving slightly higher. May hit a low of 289 and was bid on. And June traded down to 284. It
did seem a big move considering the index only came off $4 in comparison. However, there is a potentially a long way to go
still and so sellers cannot afford to negotiate too much when there are only so many buyers to keep the price supported. Once
again the selling remained concentrated at the front, with deffered bids meaning the curve flattened even more. There is even
a contango now between Q3 and Q1-24.
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