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Aggressive selling from the offset today with Jan sold down 
to 9750, q1 sold 8550 (-850). The cal23 selling continued 
with 13075 getting legged a few times. Q2 found a level at 
11500 where it traded a few times. This all despite a better 
than expected index +938. Jan now representing a 
significant discount to spot (10000 vs 18312) , something 
has to give!

Slippery end to the week with rates drifting lower in the 
morning, Jan and q1 printing $12000 as we witnessed more 
selling at European open. Some rangebound activity was 
seen pre index before stalling in the afternoon as liquidity 
dried up for the weekend. Majority of the volume was seen 
between Jan and q2 today as well as size printing cal23 v 
24 roll at $800. A good weekend to all.
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