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Liquidity was patchy as again today as we kick off CNY, the paper 
market was weaker in comparison to yesterday, particuarly in the 
morning session with March sold at $29,500 on open (+750) in good 
volume before $30,000 and $30,250 was paid, Q2 was paid up to 
$30,750. The C5 stole the show, however, in the morning with large 
size trading here on Mar at $10.75 initially and then $10.90. The 
market retraced again after a short lift and the afternoon session saw 
offers come back in and the curve drifted downwards. April saw later 
trading at $30,350, before a few more bids came back in as we 
approached the close with light bid support around the day's lows.

Liquidity was patchy today, as to be expected with Chinese New 
Year. Despite this, early trading saw March gap down to $17650 
(-550) with buyers stepping in at this level. Throughout the 
morning the prompt was bid back up to $18000 where some 
decent size traded before eventually getting paid up to $18200. 
The Q2 months were largely trading flat to closing levels 
yesterday, with $18400 trading in good volume in the evening 
only -100 on the day. The evening saw sellers come back in with 
March sold down to $17800 before finding some support. All in 
all, volumes were good considering the holidays. Have a good 
evening. 
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