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Limited activity in the T+1, characterised by axed selling on the front end outrights with little attention paid to on the spreads. Interest was shown on Q3/Q4 but lacked
liquidity, Q3 managed to trade in small sizes though little interest shown further down the curve.
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Disclaimer: The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of an offer to purchase any swap or other
financial instruments, nor constitute any recommendation on our part. The information has been prepared without considering your investment objectives, financial situation, or knowledge and experience. This material is not a
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