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Voluntary Markets 
CME Futures 
(FIS View): (Friday) DEAD CAT BOUNCE? See total volumes listed below. Dec23 traded at the start of Fridays session in Singapore at a 
low of 2.10 and finished in the USA session at 2.80. Dec23 contract 462 lots traded outright and 507 lots traded through spreads. Total 
969 blocks trading Dec24 contract 285 lots traded outright and 382 lots traded through spreads. Total 667 blocks trading Dec25 con-
tract zero lots traded outright and 175 lots traded through spreads. Total 175 blocks trading Dec23 Open Interest decreased 401kt to 
8.13Mt. Dec24 Open Interest increased 80kt to 3.72Mt.  Dec25 Open Interest increased 125kt to 1.4Mt.  

(FIS View): (Thursday) There were no spread trades on the NGO Dec23/24 overnight. Firstly, NGO Dec23 traded at 50kt at $2.35 at 
1:42pm GMT. 2 hours later the focus shi ed to NGO Dec23 with 225kt traded at an average of $2.67. Our valua on of the spread is 
now Dec23/24 $-0.35. At 5:47pm GMT the NGO/GEO Dec24 traded at $0.50 in 25kt then again trading at 6:03pm GMT at $0.40 in 
25kt (FIS TRADED this trade at $0.40). On the GEO Dec23/24 spread 600kt traded at an average of $-0.21, all in an 8-minute window 
from 5.10pm to 5.18 pm UK me. On the NGO Dec23, a total of 406kt traded and on the Dec24 a total of 436kt traded. Although no 
spreads traded, checking against open interest points to a spread trading strategy that was executed via combina on of screen and 
block trades. 
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CME NGO Historical Volatility  

10 day volatility has almost double to 181.65% up from at 94.8% the week prior on 
whipsawing prices for the week with steep declines and a strong Friday recovery. 30 day volatility 
climbed around 50% to 123.44% While 50 day volatility added 25% to 124.85% 
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Block Trades on CME (w/c 23th)                             

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: CME Direct  

 

 

 

 

FIS Trades (w/c 3rd)    
NGO/GEO Dec24 $0.40, 25kt 

CME NGO Dec24 @ $2.70, 25kt 

CME NGO Dec24 @ $2.70, 25kt 

CME NGO DEC23 @ $2.10, 25kt  

CME NGO DEC23 @ $2.10, 50kt  

CME NGO DEC23 @ $2.10, 25kt 
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NGO, Dec-23, 3.15, 25kt  
NGO, Dec23/Dec24, -0.80 (3.30/4.10) 25kt  
NGO, Dec23/Dec24, -0.80 (3.30, 4.10), 50kt  
NGO, Dec-23, 3.25, 50kt  
NGO, Dec23/Dec24, -0.75 (3.35/4.10), 50kt  
NGO, Dec23/Dec24, -0.75 (3.35/4.10), 58kt  
NGO, Dec23/Dec24, -0.75(3.35/4.10), 10kt  
NGO, Dec24, 2.60, 25kt  
NGO, Dec24, 2.60, 50kt  
NGO, Dec24, 3.40, 50kt  
GEO, Dec23/Dec24, -0.25 (2.00/2.25), 200kt  
NGO, Dec24/Dec25, -1.15 (3.50/4.65), 100kt  
NGO/GEO Dec-24, 0.40 (2.30/2.70), 25kt  
GEO, Dec-24, 2.20, 25kt  
NGO, Dec-24, 2.70, 25kt  
NGO/GEO, Dec-24, 0.50 (2.70/2.20), 25kt  
NGO, Dec-24, 2.70, 25kt  
GEO, Dec-24, 2.20, 25kt  
GEO, Dec23/Dec24, -0.19 (2.03/2.22), 50kt  
GEO, Dec23/Dec24, -0.20 (2.02/2.22), 100kt  
GEO, Dec23/Dec24, -0.20 (2.02/2.22), 150kt  
GEO, Dec23/Dec24, -0.21 (2.02/2.23), 100kt  
GEO, Dec23/Dec24, -0.21 (2.02/2.23), 100kt  

NGO, Dec-24, 2.70, 25kt  
NGO, Dec-24, 2.70, 100kt  
NGO, Dec-24, 2.60, 25kt  
NGO, Dec-24, 2.60, 25kt  
GEO, Dec-24, 2.00, 25kt  
GEO, Dec-23, 1.65, 25kt  
NGO, Dec-23, 1.75, 25kt  
GEO, Dec-23, 1.65, 25kt  
GEO, Dec-23, 1.65, 25kt  
GEO, Dec-23, 1.65, 25kt  
NGO, Dec-23, 2.35, 25kt  
NGO, Dec-23, 2.35, 25kt  
GEO, Dec23/Dec24, -0.25 (1.65/1.90), 100kt  
NGO, Dec-23, 2.8, 33kt  
NGO, Dec-23, 2.8, 60kt  
NGO, NGO/GEO Dec24, 0.30 (3.00/2.70), 
25kt  
NGO, Dec24/Dec25, -1.08 (2.85/2.93), 25kt  
NGO, Dec23/Dec24, -0.65 (2.25/2.90), 50kt  

NGO, Dec-23, 2.1, 44kt  
NGO, Dec-23, 2.1, 25kt  
NGO, Dec23/Dec24, -0.65 (2.10/2.75), 107kt  
NGO, Dec-23, 2, 100kt  
NGO, Dec-24, 2.7, 85kt  
NGO, Dec-24, 2.7, 100kt  
NGO, Dec-24, 2.7, 50kt  
NGO, Dec23/Dec24, -0.65 (2.10/2.75), 50kt  
NGO, Dec23/Dec24, -0.65 (2.10/2.75), 50kt  
NGO, Dec-24, 2.7, 25kt  
NGO, Dec-24, 2.7, 25kt  
NGO, Dec-23, 2.1, 50kt  
NGO, Dec23/Dec25, -1.8 (2.10/3.90), 50kt  
NGO, Dec23/Dec25, -1.8 (2.10/3.90), 100kt  
NGO, Dec-23, 2.1, 25kt  
NGO, Dec-23, 2.1, 25kt  
NGO, Dec-23, 2.1, 25kt  
NGO, Dec23/Dec24 (2.20/2.85), -0.65, 100kt  
NGO, Dec-23, 2.1, 50kt  
NGO, Dec-23, 2.1, 25kt  



Compliance Markets  
EUAs 
Dec-23 EUAs rose from the start of trading, opening with an early low at €93.05 before climbing to €95.25 within the first 90 
minutes of the session and then slipping back ahead of the daily auc on. Levels rose to a high of €96.20 amid a burst of ac vity that 
sources said was likely related to trading in March op ons. The high also corresponded to the upper Bollinger band. As the 
a ernoon progressed however, EUAs retraced steadily lower with some brief bursts of selling that accentuated the downtrend. 
Prices dropped to an interim low of €93.20 ahead of the se lement window. The benchmark EUA contract se led at €93.29 for an 
0.3% gain on the day and a 4.6% increase from last Friday, the fourth successive weekly increase. Trade in the benchmark totalled 
nearly 18 million EUAs, the lowest daily total in two weeks, while other contracts totalled 5.6 mln. KraneShares’ KRBN fund added 
139,000 EUAs to its por olio on Thursday, bringing its EUA holdings to 4.1 mln EUAs.  

 

 

 

 

 

 

 

Source: Refinitiv  

UK ETS 

UK allowance prices con nued to outperform EUAs, with strong gains amid steady buying on Friday elimina ng the UK allowance’s 
discount to EUAs, and returning a premium of €0.26, the first posi ve differen al since early December. The Dec-23 UKA contract 
on ICE se led 5.6% higher at £83.87, amid trades totalling 1.2 mln tonnes. The contract added more than 14% from the previous 
Friday’s se lement, the biggest weekly gain since September 2021.  

 

 

 

 

         
                                       

 

Source: Refinitiv  
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EUA Options Market  

Settlement at €93.29 for Dec23 for the week. Put Skew increased 6.88% and Call Skew has in-
creased 7.08%. Levels rose to a high of €96.20 amid a burst of activity that sources said was 
likely related to trading in March options.  

 

 

 

 

 

 

 

 

 

 

 

 

 

     

      
                      
               

      
      
               

      

        
         

 

             
                     

 

 

 

 

 

 

 

 

 

 

 

 

                 Source: Bloomberg 
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The informa on provided in this communica on is not intended for retail clients. It is general in nature only and does not cons tute advice or an offer to sell, or the 
solicita on of an offer to purchase any swap or other financial instruments, nor cons tute any recommenda on on our part. The informa on has been prepared without 
considering your investment objec ves, financial situa on, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not 
responsible for any trading decisions taken based on this communica on. Trading swaps and over-the-counter deriva ves, exchange-traded deriva ves, and op ons 
involve substan al risk and are not suitable for all investors. You are advised to perform an independent inves ga on to determine whether a transac on is suitable for 
you. No part of this material may be copied or duplicated in any form by any means or redistributed without our prior wri en consent. Freight Investor Services Ltd (FIS) is 
authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a member of the Na onal Futures Associa on (“NFA”). Freight Investor Services PTE Ltd 
('FIS PTE') is a private limited company, incorporated and registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai. 
Freight Investor Solu ons DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further informa on 
about FIS including the loca on of its offices can be found on our website at freigh nvestorservices.com 

 

Correlated Markets 

Energy prices recovered modestly a er Thursday’s losses. March TTF natural gas added 1.5% to €57.889/MWh on ICE, while cal-24 Ger-
man baseload power was 1.1% higher at €181.00/MWh on EEX.  

 

 

 

 

 

 

 

      Source: Refinitiv  

 

Market News 

(CarbonPulse): A report on Australia released by the Interna onal Monetary Fund Thursday has suggested the compliance cap on facili-
es covered by the Safeguard Mechanism is too generous to meet their propor onal share of emissions cuts, and highlighted broader 

gaps in the government’s climate polices. It highlighted that if covered facili es contribute a propor onal share of achieving Australia’s 
2030 NDC, this would equate to a GHG reduc on of around 46 MtCO2e. The paper es mated that if about half of these reduc ons was 
achieved directly through the price signal, with the remaining half met through other regula on, offsets, and subsidised investment, a 
carbon price of around A$98 would be needed to deliver the required abatement. 

(CarbonPulse): Speculators in the New Zealand ETS added almost 12 million NZUs to their total holdings in Q3, according to government 
data, as the value of the permits rose over the period. New Zealand’s Environmental Protec on Agency has released its quarterly data on 
privately held NZUs, showing total holdings of NZUs in the na onal registry in the September quarter up 4% YoY, to 158 mln. Total NZU 
holdings were also up 5%, compared to the previous quarter’s figure of 150 mln, mostly thanks to the NZUs that were sold at the previ-
ous auc on. 
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