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EUA DEC-25 EUR 78.54

The Last Week in EUA
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SUPPORT: 76.50, 74.62, 72.77 | RESISTANCE: 80.44, 81.36, 82.05
52-Week Hi/Lo:
80.37/74.51

Monthly Hi/Lo: 80.37 - 74.51

Historical Vol: 10-day 10.342 ; 30-day 16.672 ; 50-day 17.099 ; 100-day 19.39

OUTLOOK

The downside move in the futures is holding above the EUR 76.50 level; however, as highlighted previously, a double top
formation alongside a negative divergence above EUR 80.37, means we remain cautious on upside moves in the near-term.
Below EUR 76.50 the probability of the futures trading to a new high within this phase of the cycle will start to decrease,
warning support levels could come under further pressure. Key longer-term support is at EUR 72.77, corrective moves that
hold above this will imply we have another bull phase to follow; if broken, then the higher timeframe Ellio& wave cycle
becomes neutral.

Summary of Last weeks Trading

Monday .......coocoiiniiiiiiiiiiiii e OPEN: 78.30 CLOSE: 77.77 HIGH: 78.30 LOW: 77.01
Tuesday ...cccceenriiiiiiiiiiii e OPEN: 77.94 CLOSE: 78.32 HIGH: 78.88 LOW: 77.50
Wednesday ......cc.ccooeviiviuiiiiiiniiiiiniiiiiiinenee, OPEN: 78.65 CLOSE: 78.81 HIGH: 79.13 LOW: 78.18
Thursday ......ccccoeiimiiiiiiiiiiiiiee e OPEN: 78.86 CLOSE: 78.67 HIGH: 79.54 LOW: 78.54

Friday ....coooniimiii e, OPEN: 78.79 CLOSE: 78.54 HIGH: 79.13 LOW: 78.01
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AUCTION LATEST

DATE i Auction Vol Cover Ratio Discount/Premium to Spot
30/10/2025 78.71 3,268,500 1.60 -
31/10/2025
(German Auction*) 78.66 1,691,000 2.01 +
03/11/2025 79.30 3,268,500 1.61 +

AUCTION LATEST
NEXT AUCTION: 04/11/2025

Enerqgy and Price Drivers

Gas TTF Spot (NOV 25’ contract): EUR 31.122| OCT-25 German baseload power EUR 84.40 /MWh

Implied Volatility from EUA options has decreased from 24.39% to 23.32%

Commitment of Traders Report (Wed 29/10)

INVEST INST. VOL. CHANGE Ol
LONG 122,881.04 -1,121.33 23.14%
SHORT 27,986.78 -622.59 +86.85%
NET 93,894.26 -820.90 -
CREDIT INST. VOL. CHANGE Ol
LONG 169,733.02 -1,381.18  23.14%
SHORT 637,227.76 +4,294.47 86.85%
NET -467,494.75 -5,675.63 -
COMMERCIAL VOLUME CHANGE Ol
LONG 358,865.88 +5,383.03  48.92%
SHORT 64,862.48 +333.67 +8.84%
NET 294003.41 +5,049.38 -

Investment funds saw minimal change to their position, with small reductions in both long and short holdings. Credit
Inst. Saw a more significant move adding to shorts and reducing longs, resulting in an overall decrease of
5,675.63.Commercials saw the most significant movement in Long holdings—rising 5,383 against 333 for shorts.

Options (Dec 25)

STRIKE 100 90 gol Putoptions saw the largest movement at the 7 strike (around 6%)
CALLOI 26.692 20.315 26.306 whilst other strikes remained stable. Call options mirrored relative
STRIKE 65 70 75  stability posting sub 5% change in Ol across all major strikes.
PUT OI 16,750 23,479 16,560

IN THE NEWS

Quatar has threatened to cut LNG supply in light of regulatory changes: Qatar threatens to cut LNG supply to Europe over

incoming regulation

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 subsidiary 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



http://www.freightinvestorservices.com
https://www.tradewindsnews.com/gas/qatar-threatens-to-cut-lng-supply-to-europe-over-incoming-regulation/2-1-1895199
https://www.tradewindsnews.com/gas/qatar-threatens-to-cut-lng-supply-to-europe-over-incoming-regulation/2-1-1895199

