EMISSIONS OIL FERROUS FREIGHT AGRI METALS ENERGY

FIS Urea (Granular) FOB US Gulf Futures

info@freightinvestor.com | freightinvestorservices.com | (+44) 207 090 1120

Urea Nov 25

66.0%(419.04)

PHYSICAL FREIGHT

440

I e e S S e S SN S sy 52 e D IRON T 2L 420

50.0%(408.00)

N 2

= M UREMM1 FISL Index - LastPrice 397.50
EMAVG (30)(UFCXS) —— 387.99
=HILEMAVG(60) (UFCXS) 389.62
M EMAVG (3) (UFCX5) 397.51
L EMAVG (15) (UFCXS) 390.58

360

M RST (UFCXS) 60.19
M Moving Average (UFCXS) 52,

+DMI(14) (UFCXS) 67.856
M -DMI (UFCXS5) 32.144

M ADX (UFCXS) 31.5291

oy 30 S 6 30 EMET ST rrgT prE ETS5 E=EY s e
Resistance Previous Close

S1 375 |R1 399

S2 356  |R2 408 397 RSI above 50

S3 349 |R3 419

Synopsis - Intraday Source Bloomberg

° Price is above the 34 - 55 period EMA’s

° 6 - period RSl is above 50 (60)

° 5—period Directional Market Index (DMI) +

° Technically bearish on the last report, the MA on the RSI implied that momentum was supported. However, as high-

lighted previously, we looked to be in a complex Elliott wave correction, suggesting upside moves should be consid-
ered as countertrend. The ADX has dropped to 35, indicating sell side pressure had slowed, warning resistance levels
could come under pressure in the near-term. Key resistance was unchanged, above USD 422 the probability of the
futures trading to a new low would start to decrease. Due to the divergence in play, we remained cautious on down-
side moves at those levels, as they could struggle to hold.

. The futures sold to a low of USD 373.5 before moving higher on the divergence, we are above all key moving averages
supported by the RSl above 50.

° Upside moves that fail at or below USD 419 will leave the futures vulnerable to further tests to the downside, above
this level the technical will have a neutral bias.

] Technically bearish, the MA on the RSl implies that momentum is supported at this point, warning resistance levels
remain vulnerable. If the RSI starts moving below its MA, it will indicate that sell side pressure is increasing, warning
support levels could come back under pressure. We maintain our view that we look to be in a complex Elliott wave
correction, meaning upside moves should in theory be countertrend. However, above USD 419 the probability of the
futures trading to a new low will start to decrease, warning there is a higher probability of the bearish cycle failing.
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