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Dec. 2008 – Current CFI Cash Index, Daily 

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

No trades once again in the cash CFI market.  Yst we saw 2,500 loads trade in the OTC market and those loads 
were offsets.  The offsets in the OTC market are still commanding a premium, not as high as once before in the 

area north of 2 dollars.  Part of the reason why we saw the trade in the OTC market was mostly lead by the, 
“draft legislation suggest that the Senate intends to keep domestic forestry and agriculture offsets as a major 

component of the climate bill.” – Carbon positive.  Lawmakers are also coming to the realization that passing a 
bill before the carbon summit in Copenhagen in Dec is not possibly achievable and now are aiming towards the 
1st quarter of 2010.  The futures market continued to see liquidity enter the market.  Buyers in the Dec’10 CFI 
contracts bid 0.13 on 61 loads today, where sellers quickly meet their bid and sold 31 of the bids.  After the 31 

loads traded, buyers quickly yanked the remaining 30 loads.   
 

http://www.carbonpositive.net/viewarticle.aspx?articleID=1725 
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CCX Offsets and Early Action Credits Issued To Date (Blue): 74,290,200 (742,902 units of cash) 
Cash Market Average (Red): 0.14 

 
 
 
 
 
 
 

Cash Average - CCX Offset Pool Chart 
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CCAR Offset Issued To Date (Blue): 1,681,698 

CCAR Dec 2009 Future (Red): 5.97 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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

RGGI Dec’09 Futures (Blue): 2.29 
 

 
 
 
 

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

  
Dec10 currently is a 1 cent discount to cash. 
 

Other Markets 

   Charts      

CFI Options: 
• No options trade 

 
 

RGGI Options: 
• No options trade 

 
 

SFI Options: 
• No options trade 

 
 

CCAR-CRT Options: 
• No options trade 
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   Temperature – HDD November Futures vs. 7 year Average 
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Dec’10 CFI, Daily 

 

 
The Dec’10 CFI contract traded 31 times today, with buyers bidding 0.13 on 61 

loads.  Sellers sold 31 of the 61 bids posted at 0.13, then buyers quickly pull their 
bid and we would settle 2 lower at 0.13 on the day. 

 
 
 
 
 
 
 
 
 
 
 
 

   Charts    
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Dec09 ECX EUA, Daily 
 

 
 

I have been consistently incorrect about the EUAs, and yet I still think the 
contract is oversold.  Yst my colleague mentioned that even though crude is 

holding, nat gas and coal have been on a downward slope since mid-Oct.  With 
temperatures above normal for this time of year, less energy is being used to heat 

homes, thus creating less emission.  I agree with the logic, however I feel hard 
headed and still believe the EUAs should be in the lower to mid €14 mark.     
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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.    

 


