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Cu 4-hour intraday:

The futures have seen another test of the USD 14,387
support, resulting in a downside rejection candle; we
also note that the RSI continues to hold above the 40
level. There is evidence of support in the market;
however, we need to see a daily close above the high
of the dominant bear candle at USD 14,586, as this
will signal an increase in buyside pressure.
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intraday 200-period MA at USD 3,265. This technical
was neutral this morning and still needs to produce a
close and hold below the daily 50-period MA at USD
3,249 to signal an increase in sell side pressure. We
will be mindful of breakouts below USD 3,222.5 as
there is a chance we could be divergent with the RSI;
if we are, caution will be warranted unless the RSI
makes new lows.
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The futures remain supported above the
intraday 200-period MA while the RSl is
holding the 40 level. Price and
momentum continue to conflict, if the
RSI move above its average will warn
that buyside pressure is starting to
decrease. Conversely, for downside
continuation we need to see a close and
hold below the 200-period MA and the
USD 3,820 support. Technically, we
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continue to see evidence of early
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support but need to see momentum

confirm the holding pattern that is
forming above the longer-term average.
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Price and momentum were considered T T T e e e
as weak yesterday; however, we had a

cautious approach to lower moves due : ; ‘ ¥
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, The futures remain supported with price
holding above the intraday 200-period MA at

: ; : USD 1,902. Price has traded at a low of USD
100.05(1905.80)¢

""""""" &= 1,896, resulting in a positive RSI divergence
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U ke caution is warranted on lower moves at
T * these levels. If the USD 1,891 support is
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= preached, then the probability of price

2 trading at a new high will start to decrease,
AN o this will take the technical into neutral

2 territory.
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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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