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highlighted this morning, the RSl has held above
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The upside move above the USD 3,934 midi oy s
and USD 3,952 resistance levels ABHG(3) o 5] 7 ™ i S . €311 T
indicates buyside pressure is increasing,

while the probability of price trading at a
new low has started to decrease. Price
has sold lower with the RSl above 50;
however, the bullish momentum
confirmation is warning of an Elliott i
wave extension, suggesting throwbacks P il g
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providing the USD 3,820 supportis not
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The rejection of the consolidation zone
indicates a change in polarity, this has
bearish implications going forward,
implying support levels are vulnerable.

The futures have closed below the 50- -l 5™ e
period SMA at USD 16,346; if we hold 0w G5
below the average, it will further SUpport =————————
a bearish argument.
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The futures closed above the high of the

dominant bear candle at USD 1,924.5

yesterday, resulting in price trading at a high

of USD 1,937. We have sold lower today,

due to the RSl rejecting the 60 level, warning

this corrective phase has the potential

:sllﬁp?m@ﬁ?ﬁga ‘ LY NN A 66.08(189184) become more complex;. However, we

s maintain our view that throwbacks should

Aome) o el 388 still be considered as countertrend,

o o e " providing the USD 1,891 support is not

breached. Although we have not seen a

ST~ o change of polarity, the USD 1,920 level will

+ still be an area of interest to market bulls.
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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
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