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Today's Trades

Commentary

The index again remained unchanged today, but despite this there was no buying interest in the Oct con-
tract. Trading yesterday at 392 it looked as though sellers would reach this level again today. This means
the market expects the index to drop more than $20 over the next 7 days. It is of course possible but de-
spite the sell off in China it doesn't mean that supply issues will be suddenly resolved. This may explain
that the selling pressure is more evident on Decembet than November. The Nov/Dec spread is still around
$17 backwardation which reflects the strong chance the index will hold up somewhat during November
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