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The last day of q1 proved to be just as volatile as the entire 

quarter with the physical market making a recovery and the paper 

swinging around albeit in thin volume. The carry remains 

significant and with Q2 starting to price tomorrow something has 

to give soon. Watch this space. Have a good evening. 

Opened with sellers once again and the main focus being Q2 

with May and June being the most liquid in the morning trading 

in size from $28250 to $28000. Further out the curve softened 

but with less resistance as Q3 gapped down to $26300 

throughout the day and Q4 to $23500. Cal23 saw buyers picked 

off and went offered at the close with buyers waiting for $16000 

level to go again. 
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