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Voluntary Markets 
CME Futures 
ContractsÊbasedÊonÊcreditsÊeligibleÊunderÊtheÊCORSIAÊinternaƟonalÊaviaƟonÊoffseƫngÊschemeÊslumped.ÊTheÊCBLÊGEOÊspotÊcontract,Ê
withÊsƟll-eligibleÊvintageÊ2016Ê(V16)Êcredits,ÊdroppedÊ$0.35Êweek-on-weekÊtoÊ$1.05ÊbyÊFriday.ÊNature-basedÊcreditsÊwereÊalsoÊweaker.Ê
TheÊCBLÊN-GEO,ÊeffecƟvelyÊV16ÊandÊV17ÊREDDÊavoidedÊdeforestaƟonÊcreditsÊaƩainingÊVerra’sÊVCSÊandÊCCBÊstandards,ÊslidÊtoÊjustÊ$1.10Ê
byÊFriday,ÊdownÊ$0.30ÊonÊtheÊweekÊ 
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CME NGO Historical Volatility  

10 day volatility has dropped to 74% from 82%. 30 day volatility has increased to 71% 
and 50 day volatility flat at 66% 
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02:09:06ÊCMEÊGEOÊDec23,Ê$1.13,Ê100ktÊ  
01:51:05,ÊCME,ÊGEO,ÊDec23/Dec24,Ê-0.15Ê(1.15/1.30),Ê
35ktÊÊ 
23:05:22,ÊCME,ÊGEO,ÊDec23/Dec24,Ê-0.10Ê(1.20/1.30),Ê
25ktÊÊ 
22:05:05ÊCMEÊNGOÊDec23,Ê$1.40,Ê34ktÊ  
22:05:05ÊCMEÊNGOÊDec23,Ê$1.50,Ê25ktÊ  
22:05:05ÊCMEÊNGOÊDec23,Ê$1.50,Ê25ktÊ  
23:16:57,ÊCME,ÊNGO,ÊDec23/Dec24,Ê-0.95Ê(1.65/2.60),Ê
25kt  
22:35:45,ÊCME,ÊNGO,ÊDec23/Dec24,Ê-0.95Ê(1.60/2.55),Ê
25ktÊ  
22:24:05,ÊCME,ÊNGO,ÊDec23,Ê1.60,Ê50kt  
22:22:48,ÊCME,ÊNGO,ÊDec23,Ê1.60,Ê50kt  
22:50:00,ÊCME,ÊNGO,ÊDec-23,Ê1.45,Ê60kt  
22:50:06,ÊCME,ÊGEO,ÊDec-23,Ê1.10,Ê100kt  
22:14:13,ÊCME,ÊGEO,ÊDec24/Dec25,Ê-0.25Ê(1.25/1.50),Ê
25kt  
22:14:27,ÊCME,ÊGEO,ÊDec24/Dec25,Ê-0.25Ê(1.25/1.50),Ê
25kt  
22:50:22,ÊCME,ÊGEO,ÊDec-23,Ê1.06,Ê50kt  
01:25:06 GEO DecÊ24/25 -$0.30Ê 250kt,Ê
(1.25/1.55) 
00:59:16 GEO DecÊ23/24 -$0.17Ê 200kt,Ê
(1.25/1.42) 
00:32:30 GEO DecÊ23/24 -$0.18Ê 325kt,Ê
(1.25/1.43) 

00:27:36 GEO DecÊ23/24 -$0.18Ê 875kt,Ê(1.25/1.43) 
00:02:50 GEO DecÊ23/25 Ê-$0.55Ê 125kt,Ê
(1.27/1.82)   
23:19:06 GEO DecÊ23 Ê$1.28Ê 30kt  
22:48:45 GEO DecÊ23 Ê$1.28Ê 50kt  
22:48:09 GEO DecÊ23 Ê$1.28Ê 100kt  
22:47:56 GEO DecÊ23 Ê$1.28Ê 41kt  
22:45:41 GEO DecÊ23 Ê$1.28Ê 96kt  
22:45:36 GEO DecÊ23 Ê$1.28Ê 100kt  
22:45:21 GEO DecÊ23 Ê$1.28Ê 30kt  
22:17:38 GEO Dec23 Ê$1.28Ê 25kt  
02:44:42 NGO Dec-23 Ê$1.50Ê 50kt 
02:34:14 NGO Dec-23 Ê$1.50Ê 50kt 
02:01:56 NGO Dec-23 Ê$1.50Ê 50kt 
01:24:41,ÊCME,ÊNGO,ÊDec23,Ê$1.70,Ê50ktÊ 
23:43:29,ÊCME,ÊGEO,ÊDec23/24,Ê-$0.23,Ê40ktÊÊ 
23:10:00,ÊCME,ÊGEO,ÊDec23/24,Ê-$0.20,Ê50ktÊÊ 
17:52:29,ÊCME,ÊGEO,ÊDec23/24,Ê-$0.15,Ê34ktÊÊ 



Compliance Markets  
EUAs 
EuropeanÊcarbonÊpricesÊrecordedÊaÊsecondÊsuccessiveÊweeklyÊgainÊonÊFridayÊaŌerÊfourÊweeksÊofÊdeclinesÊinÊApril,ÊgivingÊbackÊearlyÊ
gainsÊdrivenÊbyÊmacroeconomicÊopƟmismÊasÊenergyÊmarketsÊturnedÊbearishÊinÊtheÊaŌernoon,ÊwhileÊtheÊtwo-dayÊrallyÊinÊUKAsÊfizzledÊ
outÊinÊacƟveÊtrade.ÊTheÊfront-DecemberÊcontractÊseƩledÊatÊ€89.88ÊforÊaÊgainÊofÊ€0.03ÊonÊtheÊday,ÊandÊanÊincreaseÊofÊ1.6%ÊoverÊlastÊ
Friday’sÊseƩlement,ÊtheÊsecondÊconsecuƟveÊweeklyÊgainÊaŌerÊaÊrunÊofÊfourÊweeklyÊlossesÊdaƟngÊbackÊtoÊearlyÊApril.ÊTotalÊscreenÊandÊ
blockÊtradingÊvolumeÊinÊtheÊDec-23ÊcontractÊwasÊaÊliƩleÊoverÊ14ÊmillionÊEUAs,ÊwhileÊotherÊcontractsÊaddedÊanÊaggregateÊofÊ3.8ÊmlnÊ
allowances,ÊincludingÊaÊ1,000-lotÊJune-SeptemberÊspread.ÊTheÊdailyÊaverageÊfront-DecemberÊvolumeÊonÊICEÊthisÊweekÊwasÊ14.8Êmln,Ê
theÊlowestÊweeklyÊaverageÊofÊtheÊyearÊtoÊdate,ÊreflecƟngÊinÊpartÊtheÊabsenceÊofÊsomeÊconƟnentalÊtradersÊdueÊtoÊpublicÊholidaysÊonÊ
ThursdayÊandÊFriday.Ê 

 

 

 

 

 

 

 

 

 

 

 

 

UK ETS 

UKÊallowancesÊmatchedÊtheÊriseÊinÊEUAsÊinÊtheÊmorning,ÊbutÊcouldÊnotÊsustainÊtheÊgainsÊandÊsnappedÊtheirÊtwo-dayÊwinningÊstreakÊ
aŌerÊWednesday’sÊstrongÊaucƟon.ÊTheÊDec-23ÊUKAÊcontractÊroseÊasÊmuchÊasÊ1.3%ÊtoÊ£63.00ÊonÊICEÊearlyÊinÊtheÊsession,ÊbutÊeasedÊ
backwardsÊoverÊtheÊrestÊofÊtheÊday.ÊTheÊcontractÊeventuallyÊseƩledÊ1.3%ÊlowerÊatÊ£61.40,ÊaÊweeklyÊgainÊofÊ2.1%,ÊwithÊvolumeÊ
totallingÊaÊrobustÊ1.5ÊmlnÊUKAs.ÊTheÊUKA-EUAÊspreadÊreversedÊitsÊrecentÊnarrowingÊtoÊendÊtheÊweekÊatÊ-€19.13.Ê 
Source: Refinitiv  
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EUA Options Market  

PutÊskewÊdownÊ9.13%ÊforÊtheÊweekÊandÊCallÊSkewÊdownÊ2.49%ÊforÊtheÊweek.ÊTheÊdailyÊaverageÊ front-DecemberÊvolumeÊonÊICEÊthisÊ
weekÊwasÊ14.8Êmln,ÊtheÊlowestÊweeklyÊaverageÊofÊtheÊyearÊtoÊdate,ÊreflecƟngÊinÊpartÊtheÊabsenceÊofÊsomeÊconƟnentalÊtradersÊdueÊtoÊ
publicÊholidaysÊonÊThursdayÊandÊFriday.ÊThereÊwasÊbroadÊagreementÊamongÊmarketÊparƟcipantsÊthatÊtheÊ lackÊofÊaucƟonÊsupplyÊhasÊ
underpinnedÊthisÊweek’sÊ6%Êrally,ÊwithÊtheÊcorollaryÊthatÊnextÊweek’sÊresumpƟonÊofÊaÊfullÊslateÊofÊdailyÊsalesÊmightÊcapÊtheÊrecovery.Ê 

 

 

 

 

 

 

 

 

 

     

     
     
                     
            

     
     
     
            

      

     
     
     
  

 

               
                   

 

 

 

 

 

 

 

 

 

 

 

 

          
        

 

 

 

 

Source: Bloomberg 
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Market News 

  

(CarbonPulse):ÊTheÊZimbabweÊgovernmentÊhasÊdeclaredÊallÊcurrentÊcarbonÊoffsetÊdealsÊinÊtheÊcountryÊ“nullÊandÊvoid”ÊandÊwillÊtakeÊaÊ
50%ÊrevenueÊcutÊofÊallÊfutureÊcontracts,ÊaÊmediaÊoutletÊreportedÊTuesday,ÊinÊwhatÊcouldÊfurtherÊimperilÊaÊlarge,ÊalreadyÊbeleagueredÊ
REDD+ÊprojectÊandÊsetÊaÊprecedentÊforÊotherÊcountriesÊtoÊextractÊsimilarÊconcessions.ÊZimbabweÊisÊnowÊdevelopingÊaÊnewÊframeworkÊ
forÊsuchÊdeals,ÊwithÊtheÊMinistryÊofÊFinanceÊandÊEconomicÊDevelopmentÊtoÊearnÊ50%ÊofÊtheÊrevenueÊfromÊanyÊprojects,ÊBloombergÊ
reported.ÊForeignÊinvestorsÊwouldÊbeÊcappedÊatÊtakingÊhomeÊ30%ÊofÊtheÊrevenue,ÊwhileÊlocalÊinvestorsÊmustÊreceiveÊatÊleastÊ20%.Ê
SomeÊ30ÊapprovedÊorÊunder-developmentÊprojectsÊareÊlikelyÊtoÊbeÊaffectedÊbyÊtheÊnews,ÊrepresenƟngÊtensÊofÊmillionsÊofÊdollarsÊofÊ
foreignÊinvestmentÊnowÊpotenƟallyÊsunkÊbyÊsovereignÊrisk.ÊVerraÊhasÊissuedÊoverÊ27.6ÊmlnÊoffsetsÊunderÊitsÊVCSÊprogrammeÊtoÊZimba-
bwe-basedÊiniƟaƟves,ÊwithÊ21.3ÊmlnÊofÊtheseÊreƟred. 
 

(CarbonPulse):ÊTheÊNZUÊpriceÊclosedÊevenÊlowerÊonÊTuesdayÊasÊtheÊmarketÊconƟnuesÊtoÊbackslideÊfromÊaÊpolicyÊlandscapeÊofÊuncer-
taintyÊthatÊisÊweighingÊonÊtheÊmarket.ÊNZUsÊfinishedÊtradingÊTuesdayÊatÊNZ$51.95,ÊdownÊ3.9%ÊweekÊon-week,ÊandÊdownÊ19%Êcom-
paredÊtoÊthisÊƟmeÊlastÊmonth.ÊAÊmarketÊupdateÊfromÊJardenÊSecuriƟesÊonÊMondayÊsaidÊaroundÊ210,000ÊNZUsÊhadÊtradedÊonÊtheÊweekÊ
endingÊFriday,ÊasÊtheÊmarketÊ“conƟnuedÊtoÊgrindÊlower”.ÊTheÊNewÊZealandÊgovernmentÊwillÊhandÊdownÊitsÊlatestÊbudgetÊonÊThursday.Ê
MostÊofÊtheÊclimate-relatedÊbudgetÊfundingÊtheÊgovernmentÊhasÊannouncedÊsoÊfarÊhasÊrelatedÊtoÊrepairingÊtheÊdamageÊcausedÊbyÊCy-
cloneÊGabrielle,ÊwithÊNZ$100ÊmillionÊinÊfloodÊprotecƟonÊcommiƩedÊsoÊfar. 
 

(CarbonPulse):ÊAustraliaÊhasÊopenedÊaÊthirdÊpilotÊexitÊwindowÊforÊcarbonÊabatementÊcontractÊ(CAC)ÊholdersÊwithÊtheÊERFÊtoÊsellÊtheirÊ
ACCUsÊonÊtheÊsecondaryÊmarket,ÊtheÊCleanÊEnergyÊRegulatorÊannouncedÊFriday.ÊTheÊthirdÊwindowÊconƟnuesÊtheÊregulator’sÊpilotÊpro-
grammeÊofÊallowingÊCAC-holdersÊtoÊwalkÊawayÊfromÊtheirÊobligaƟonsÊtoÊdeliverÊACCUsÊtoÊtheÊCommonwealth,ÊforÊtheÊpriceÊofÊanÊexitÊ
fee.ÊApplicaƟonsÊcanÊnowÊbeÊmadeÊforÊACCUÊmilestoneÊdeliveriesÊscheduledÊfromÊJan.Ê1ÊtoÊJuneÊ30,Ê2023,ÊtheÊregulatorÊsaid. 
 

(AFR):ÊOnÊMayÊ15,ÊMicrosoŌÊsaidÊitÊhadÊstruckÊaÊdealÊtoÊbuyÊ2.76ÊmillionÊtonnesÊofÊcarbonÊremovalÊcreditsÊfromÊaÊDanishÊenergyÊandÊ
carbonÊcaptureÊproject.ÊMicrosoŌÊwantsÊtoÊeventuallyÊatoneÊforÊallÊtheÊcarbonÊemissionsÊitÊhasÊgeneratedÊsinceÊitÊwasÊestablishedÊinÊ
1975Ê–ÊandÊtheÊdealÊtoÊbuyÊcarbonÊremovalÊcreditsÊoverÊtheÊnextÊ11ÊyearsÊgoesÊpartÊofÊtheÊway.ÊAÊgroupÊofÊtechÊcompaniesÊunderÊtheÊ
umbrellaÊofÊtheÊFronƟerÊfund–ÊincludingÊMeta,ÊAlphabetÊandÊShopify–ÊhaveÊbeenÊsteppingÊupÊtheirÊpurchasingÊofÊcreditsÊasÊtheyÊaccel-
erateÊinÊthisÊsegment.ÊFronƟerÊannouncedÊonÊMayÊ19ÊitÊwillÊspendÊ$US53ÊmillionÊonÊaÊcarbonÊremovalÊdeal.Ê 

 

(CarbonPulse):Ê(AFR):ÊOnÊMayÊ15,ÊMicrosoŌÊsaidÊitÊhadÊstruckÊaÊdealÊtoÊbuyÊ2.76ÊmillionÊtonnesÊofÊcarbonÊremovalÊcreditsÊfromÊaÊDan-
ishÊenergyÊandÊcarbonÊcaptureÊproject.ÊMicrosoŌÊwantsÊtoÊeventuallyÊatoneÊforÊallÊtheÊcarbonÊemissionsÊitÊhasÊgeneratedÊsinceÊitÊwasÊ
establishedÊinÊ1975Ê–ÊandÊtheÊdealÊtoÊbuyÊcarbonÊremovalÊcreditsÊoverÊtheÊnextÊ11ÊyearsÊgoesÊpartÊofÊtheÊway.ÊAÊgroupÊofÊtechÊcompa-
niesÊunderÊtheÊumbrellaÊofÊtheÊFronƟerÊfund–ÊincludingÊMeta,ÊAlphabetÊandÊShopify–ÊhaveÊbeenÊsteppingÊupÊtheirÊpurchasingÊofÊcred-
itsÊasÊtheyÊaccelerateÊinÊthisÊsegment.ÊFronƟerÊannouncedÊonÊMayÊ19ÊitÊwillÊspendÊ$US53ÊmillionÊonÊaÊcarbonÊremovalÊdeal.Ê 
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TheÊ informaƟonÊprovidedÊ inÊ thisÊ communicaƟonÊ isÊnotÊ intendedÊ forÊ retailÊ clients.Ê ItÊ isÊgeneralÊ inÊnatureÊonlyÊandÊdoesÊnotÊ consƟtuteÊadviceÊorÊanÊofferÊ toÊsell,ÊorÊ theÊ
solicitaƟonÊofÊanÊofferÊtoÊpurchaseÊanyÊswapÊorÊotherÊfinancialÊinstruments,ÊnorÊconsƟtuteÊanyÊrecommendaƟonÊonÊourÊpart.ÊTheÊinformaƟonÊhasÊbeenÊpreparedÊwithoutÊ
consideringÊyourÊ investmentÊobjecƟves,ÊfinancialÊ situaƟon,ÊorÊknowledgeÊandÊexperience.ÊThisÊmaterialÊ isÊnotÊaÊ researchÊreportÊandÊ isÊnotÊ intendedÊasÊsuch.ÊFISÊ isÊnotÊ
responsibleÊ forÊ anyÊ tradingÊ decisionsÊ takenÊ basedÊ onÊ thisÊ communicaƟon.Ê TradingÊ swapsÊ andÊ over-the-counterÊ derivaƟves,Ê exchange-tradedÊ derivaƟves,Ê andÊ opƟonsÊ
involveÊsubstanƟalÊriskÊandÊareÊnotÊsuitableÊforÊallÊinvestors.ÊYouÊareÊadvisedÊtoÊperformÊanÊindependentÊinvesƟgaƟonÊtoÊdetermineÊwhetherÊaÊtransacƟonÊisÊsuitableÊforÊ
you.ÊNoÊpartÊofÊthisÊmaterialÊmayÊbeÊcopiedÊorÊduplicatedÊinÊanyÊformÊbyÊanyÊmeansÊorÊredistributedÊwithoutÊourÊpriorÊwriƩenÊconsent.ÊFreightÊInvestorÊServicesÊLtdÊ(FIS)ÊisÊ
authorisedÊandÊregulatedÊbyÊtheÊFinancialÊConductÊAuthorityÊ(FRN:Ê211452)ÊandÊisÊaÊmemberÊofÊtheÊNaƟonalÊFuturesÊAssociaƟonÊ(“NFA”).ÊFreightÊInvestorÊServicesÊPTEÊLtdÊ
('FISÊPTE')Ê isÊaÊprivateÊ limitedÊcompany,Ê incorporatedÊandÊregisteredÊinÊSingaporeÊwithÊcompanyÊnumberÊ200603922G,ÊandÊhasÊsubsidiaryÊofficesÊ inÊ IndiaÊandÊShanghai.Ê
FreightÊInvestorÊSoluƟonsÊDMCCÊ('FISÊDMCC')ÊisÊaÊprivateÊlimitedÊcompany,ÊincorporatedÊandÊregisteredÊinÊDubaiÊwithÊcompanyÊnumberÊDMCC1225.ÊFurtherÊinformaƟonÊ
aboutÊFISÊincludingÊtheÊlocaƟonÊofÊitsÊofficesÊcanÊbeÊfoundÊonÊourÊwebsiteÊat freighƟnvestorservices.com 

 

Indicated Markets 

JuneÊTTFÊnaturalÊgasÊroseÊasÊmuchÊasÊ3.4%ÊtoÊ€30.800/MWhÊonÊICEÊinÊtheÊmorning,ÊbeforeÊslippingÊbackÊtoÊseƩleÊatÊ€30.176/MWh,ÊaÊgainÊ
ofÊ1.3%ÊonÊtheÊdayÊbutÊaÊweeklyÊdropÊofÊ7.9%ÊfromÊlastÊFriday.ÊCal-24ÊGermanÊbaseloadÊpowerÊaddedÊ1.4%ÊtoÊreachÊ€139.00/MWhÊbe-
foreÊmiddayÊonÊEEX,ÊbutÊeasedÊbackÊslightlyÊtoÊstandÊ0.3%ÊhigherÊatÊ€137.51/MWhÊatÊtheÊclose,ÊaÊweeklyÊlossÊofÊ5.5%.ÊCal-24ÊAPI2ÊcoalÊ
wasÊupÊ5.5%ÊatÊ$111.00/tonneÊonÊICEÊatÊ1600ÊGMTÊ 
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