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EUA DEC-25 EUR 75.98
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SUPPORT: 74.79, 73.65, 72.12 | RESISTANCE: 77.31, 79.17, 81.97

52-Week Hi/Lo:
84.50/60.07
Monthly Hi/Lo: 78.45 - 72.78

Historical Vol: 10-day 15.483; 30-day 16.87 ; 50-day 19.198 ; 100-day 21.648

TECHNICAL

ullish but in a correcve phase, the MA on the RSI implies that momentum is weakening. Upside moves that fail at or be-

low EUR 77.31 will leave the futures vulnerable to further tests to the downside; conversely, if broken, market bulls will

look to test the EUR 78.45 fractal high. Our Elliot wave analysis continues to suggest that downside moves should be

considered as countertrend, making EUR 72.12 the key support to follow. If broken, then the probability of the futures
trading to a new high will start to decrease, increasing the probability of the bullish wave cycle failing

Summary of last weeks Of Trading

OPEN: 77.69 CLOSE: 76.21 HIGH: 77.69 LOW: 75.91

Monday ........coociiiiiiiiiiiiii
Tuesday ........ccocviviniiiiiiiiiiniiiiii OPEN: 76.21 CLOSE: 76.99 HIGH: 77.25 LOW: 75.77
Wednesday .........c.coeviiniiiiiiiiniiininiini e OPEN: 76.64 CLOSE: 76.02 HIGH: 76.78 LOW: 75.77
Thursday ......cccooviiiiiiiiiniiiinii OPEN: 76.03 CLOSE: 75.76 HIGH: 76.59 LOW: 75.36
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AUCTON LATEST

DATE Auction Price Auction Vol Cover Ratio Differential to Spot
23/09/2025 75.60 3,245,500 2.1 +
25/09/2025 75.56 3,245,500 1.08 -
29/09/2025 75.20 3,245,500 1.51 +

NEXT AUCTION: 09/09/2025

Energy and Price Drivers

Gas TTF Spot (SEP 25’ contract): EUR 32.697| AUG-25 German baseload power EUR 83.07 /MWh

Implied volatility from options lowered slightly last week to 25.68%.

Commitment of Traders

INVEST INST. VOL. CHANGE Ol Investment funds raised bullish holdings
LONG 107,622.66 7,336.30  9.72% last week by + 7,336.3 last week con-
SHORT 29,575.16 -1827.35 +5.17% trasting with Credit institutions who in-
NET 78,047.50 +9.163 . creased a net short holding of —
CREDIT INST. VoL CHANGE of 420,986.94 by 7,399
LONG 210,574.75 +4,080.49 28.77%
SHORT 643,82682 +11,479.56 87.95% With the compliance deadline in shipping
- CESZER0Y TEERI0Y = now passed its all eyes on the benchmark
COMMERCIAL VOLUME CHANGE Ol contract as we enter Q4.
LONG 336,621.68 526.55 46.00%
SHORT 55,557.31 +1,794.82 +6.20%
NET 281,064.38 -1,268.25 -
Options
STRIKE 920 80 70 ) ) ) o
CALL O 17,560 29,326 13,425 W|th.the comphancet deadline spurring a flurry of activity in the
options markets with 4-5% changes in Ol on the 80 and 90
STRIKE 65 60 55 call. Meanwhile put interest saw similar increases, rising nearly

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the
solicitation of an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without
considering your investment objectives, financial situation, 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 communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options
involve substantial risk and are not suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction 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 written consent. Freight Investor Services Ltd (FIS) is
authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd
('FIS PTE') is a private limited company, incorporated and registered in Singapore with company number 200603922G, and has su bsidiary offices in India and Shanghai.
Freight Investor Solutions DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further information
about FIS including the location of its offices can be found on our website at freightinvestorservices.com
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