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A lot of intraday volatility in what was a day of two halves. 
Early bids on Oct with the TC’s illiquid to begin. Voyage was 
initially liquid with decent volume trading $10.50 – $10.55 on 
C5 Oct. TC’s were bid up continually with $26,000 (+1000) 
printing a number of times with strong buy side flows. Nov 
was paid up to $20800 where a lot of volume changed hands 
and Q4 to $21000. Cal24 was paid at $14900. Despite a 
more positive than expected index of +1456 the afternoon 
saw size sellers crush the market with Oct sold $25350, Nov 
sold down $19750 and Cal24 sold down to $14650. A brutal 
turn of fortunes with the market closing weak.

We opened the week with buyers as the Asia index saw 
positive numbers, combined with the Cape bids, prompting 
an early move with Oct printing $13900 upto $14150 in 
quick succession and Nov to $14000 in good size. Q4 
pushed upto a high of $13600 before we stalled at these 
levels and sellers showed their hand. Throughout the rest 
of the day we trickled back down erasing much of the days 
gains closing smalls up at the close with Oct at $13750, q4 
at $13200 and Q1 at $10000.
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