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Dec. 2008 – Current CFI Cash Index, Daily 

 
*The Index is composed of the average of all the cash vintages. 

On the day that the Senate version of the draft climate bill is released and the CCX expanded their limits 
from 20% to 100% in cash carbon, cash trades down to a nickel.  Arguably from the sellers’ side of the 
market, sellers were selling cash at zero.  The CCX charges $5 in fees and since cash traded at 0.05 (100mt = 
$5) sellers were clearing their holding out for free.  The cash trade started off with buyers bidding 0.15, while 
sellers posted 0.25 offers.  In the early hours buyers slip in a 0.20 bid and sellers quickly take out the bid, 
followed by stacking 0.20 offers in thousand lots.  Sellers begin to take out the 0.15 bids, followed by sellers 
offering 0.10.  Buyers begin to take out the 0.10 offers and bid 0.05 for size.  Sellers take one look at the 0.05 
bids and begin taking out the bids 7,000 times.  When the size traded at 0.05, buyers went 0.05 bid for the 
world, seeming that 0.05 is the lowest price carbon can be purchased at due to cash trading in nickel moves.  
Once buyers went 0.05 bid for good size, sellers stepped back and towards the end of the day buyers lifted 
0.10 offers.  Buyers took out 1,080 offers, while sellers slapped 10,953bids.  The total volume on the day was 

Cash  
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12,033.  Back to the draft climate bill, the bill is much similar to the House version of the bill when it comes 
to the CCX.  The CCX is not directly mentioned in the bill; however the practice of no-till farming is once 
again in the bill.  The CCX’s offset pool deals greatly with no-till farming along with CCX issued 
Allowances, which we have heard that the total pool is in the numbers of 500 million.  Under the Senate bill 
RGGI’s and CCAR can still be traded in at an average of the auction price.  Also under the House version of 
the bill, the cap and trade was to be overviewed by the CFTC and the Federal Energy Regulatory 
Commission.  Well in the Senate version the system is to be regulated solely under the CFTC.  Please keep in 
mind the bill is still in its early stages and will be changed drastically before it is voted on.  Once it passes the 
Senate (IF it passes the Senate), the House and Senate will revise it together again before finally making its 
way over to the President.  

 

 
 

 

 
 

CCX Offsets and Early Action Credits Issued To Date (Blue): 74,199,100 (741,991 units of cash) 
Cash Market Average (Red): 0.11 

 

Cash Average - CCX Offset Pool Chart 
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CCAR Offset Issued To Date (Blue): 1,646,262 

CCAR Dec 2009 Future (Red): 5.00 
 
 
 
 
 
 
 
 
 
 
 

CCART Supply vs. Dec’09 Futures Price 
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*RGGI Cap plus projected banked allowances 
 

RGGI Dec’09 Futures (Blue): 2.49 
 

 
 
 
 
 
 

RGGI S&D vs. Dec’09 Futures Price 
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Carbon Futures 
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REC Futures 
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Dec’10 CFI Futures/Cash Average Spread, Daily  
 

  
Dec10 currently is a 9 cent premium to cash. 
 

Other Markets 

   Charts      

CFI Options: 
• No options trade 

 
 

RGGI Options: 
• Dec09 RGGI 5.00 calls trade 1x @ 0.04 
• Dec09 RGGI 6.00 calls trade 1x @ 0.04 

 
 

SFI Options: 
• No options trade 

 
 

CCAR-CRT Options: 
• No options trade 
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   Temperature – CDD September Futures vs. 7 year Average 



 

                                         

Wednesday 
 September 30, 2009 

www.atriumbrokerage.com 
Phone: 1.312.492.4260 
Produced by Magnu Yee 

 

 
Dec’10 CFI, Daily 

 

The morning started out by having a 0.28 offer lifted.  That didn’t last long; after 
the first trade a 0.15 bid was hit 2 times.  After cash was closed 0.20 offers were 

lifted.  
 
 
 
 
 
 
 
 
 
 

   Charts    
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Dec09 ECX EUA, Daily 
 

 
 

After the drastic sell off the EUAs were having last week, they have rebounded 
for the time being.  They have stayed within the downward trend, however, now 
they appear to be forming a wedge.  If the wedge tightens tomorrow, look for a 

breakout by the end of the week.   
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Energy 
 

 
 

 
Upper Left – PJM Electricity 
Upper Right – Natural Gas 
Lower Left – Light, Sweet Crude Oil 
Lower Right – Central Appalachian Coal 
 
 
 

FUTURES AND COMMODITIES TRADING INVOLVES SIGNIFICANT RISK AND IS NOT SUITABLE FOR EVERY INVESTOR. INFORMATION CONTAINED HEREIN IS STRICTLY 
THE OPINION OF ITS AUTHOR AND IS INTENDED FOR INFORMATIONAL PURPOSES AND IS NOT TO BE CONSTRUED AS AN OFFER TO SELL OR A SOLICITATION TO BUY 
OR TRADE IN ANY COMMODITY OR SECURITY MENTIONED HEREIN. INFORMATION IS OBTAINED FROM SOURCES BELIEVED RELIABLE, BUT IS IN NO WAY 
GUARANTEED. OPINIONS, MARKET DATA AND RECOMMENDATIONS ARE SUBJECT TO CHANGE AT ANY TIME. PAST RESULTS ARE NOT INDICATIVE OF FUTURE 
RESULTS.    

 


