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Commentary

The week ended with a busy session with more volatility as markets came back off after surging again yesterday.
Nov opened up 375/381 but Dec traded early at a lowly 350 which set the tone for offers to come back to mar-
ket. Nov trading from 375 down to 372 (down $5 day on day) and Dec trading down at 348 and then 345. We
also finally saw Q1 trade although offers had to be aggressive as expected but good volume went through be-
tween 301 and 295. Despite the December contract losing over $5, time spreads out to Q1 ended up moving
slightly wider. Dec/March trading at 69 when it had been 67 offer yesterday. Nov/Dec also moved wider trad-
ing at $27 on legs and outright. Week on week though the index is higher, and perhaps surprising to some, No-
vember is closing $18 higher (traded 354 last Friday). Expect more volatility next week.
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