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Commaodity

Commodity Future Daily

World commodity futures in USD

Expiry Trend Stress Last
Issue date M/L SHORT price Resistance Support Position Stop  Target
Equity World Index
MSCI WORLD i iy 4511.01 4525.39 442518 LONG 4414.03 4558.56
Energy
Qil
Brent Crude Ol MAY 26 & & 62.47 63.71 59.00 BUY 59.27 67.20
WTI Crude Oil APR 26 & 8 58.79 58.92 55.50 SHORT 58.98
Fuel Oil 1% FEB 26 & 4 364.90 377.36 355.01 SHORT  381.15
Gasoil MAR 26 & 4 STRDW  628.75 635.58 598.09 SHORT
RBOB Gasoline APR26 & © 203.05 212.56 192.78 BUY
Jet Fuel Cargo FEB 26 & 4 676.46 695.83 654.72 SHORT
Ice CO2 Emission (EUR)  MAR 26 1 @ 87.89 88.68 85.21 LONG
Heating Oil APR 26 & 4 211.07 215.36 203.83 SHORT
Power
De Elect Baseload (EUR) 2027 & 4 84.02 86.06 82.10
IT Elect Baseload (EUR) 2027 © 8 92.10 102.34 89.75
Gas
Henry Hub Nat Gas APR 26 & 8 2.670 3.440
TTF Hub Gas (EUR) 2027 & 4 24.76 27.26

TTF Hub Gas 1M (EUR) FEB 26 28.47

Precious

Gold JUN26 &+ & 4567.9

Gold-Eur @ i 3878.4

Palladium SEP 26 &

Platinum JUL26 © &

Silver JUL26 © @

Industrial

Alluminium LONG 3019.99 3154.98
Copper 11557.50 LONG 12376.23 13724.23
Lead 1968.00 LONG 1992.74 2096.38
Nickel 8317.31 14505.00 LONG 16633.36 19839.18
Zinc 3236.57 3079.50 LONG 3114.28 3345.93

Grains

Chicago Wheat 540.75 545.75 526.00 SHORT  545.41 518.86
Maize (EUR) 191.50 192.38 186.00 LONG 186.83 195.62
Milling Wheat (EUR) 196.25 197.17 193.00 SHORT 196.89 188.57
Palm Oil (MYR) JAN 26 § 4 3950 4060 3918 SHORT 4024 3794
Soybeans MAY 26 @ 4 1074.50 1114.75 1045.63 SHORT 1087.75 1035.82
Soft

Cocoa JuL2s ¢ 8 5504 6391 5314 SELL 6385 4612
Coffee Arabica JuL26 ¢ & STRUP 332.95 362.55 320.30 LONG 330.20 367.10
Coffee Robusta MAY 26 & & 3837 4116 3609 LONG 3731 4111
Coftton JuL26 & i) 67.31 67.87 65.85 LONG 66.95 68.06
Sugar JuL26 & & 14.57 14.90 1424 LONG 14.21 15.45

Source: Intesa Sanpaolo elaborations on Bloomberg data

Report priced at market close on day prior to issue (except where otherwise indicated)
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GSCI Commodity Price Index

GSCI Commodity Price Index - Daily Chart

6/25/2025 10:00:00 PM - 1/14/2026 10:00:00 PM MultiCharts64
SPGSFI B E CHGSCI Commed. Price Index 1 Day B Trade UNDEF V=0 (close, 55, 200, :D) 35323 54637 MovAvg2Lines (0.02, :D.Z) 345.04 Parabolc SAR :

(15, 5) 80.00 74.03 stocastico-ordinario

Printed on 1/12/2026 at 08:49:28

Source: LSEG — Metastock
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Disclaimer

Analyst certification

The financial analysts who prepared this report, and whose names and roles appear within the document, certify that:

1. The views expressed on the companies mentioned herein accurately reflectindependent, fair and balanced personal views; 2. No direct

or indirect compensation has been or will be received in exchange for any views expressed.

Specific disclosures

B Neither the analysts nor any persons closely associated with the analysts have a financial interest in the underlying financial instruments
object of the research cited in the document.

B The analysts cited in the document are members of SIAT (Italian Association of Technical Analysis).

B The analysts of this report do not receive bonuses, salaries, or any other form of compensation that is based upon specific investment

banking fransactions.
This research has been prepared by and is distributed by Intesa Sanpaolo SpA. Intesa Sanpaolo Spé 2 I responsibility for the
contents of this report and also reserves the right to issue this document to its own cus . DA is authorised by the
Banca d'ltalia.

Opinions and estimates contained in this research are as at the date of this material an j hout notice to the
recipient. Information and opinions have been obtained from sources believed to be reliabl i
as to their accuracy or correctness. Past performance is not a guarantee of future res i egies discussed herein
may not be suitable for all investors. Before making the investment, if you are in a consult your investment advisor.

The data mentioned in this document are public and available from the major,

This report has been prepared solely for information purposes and is not intendea
of any financial products. It should not be regarded as a substitute for th

ith respect to the purchase or sale
own judgment. No Intesa Sanpaolo SpA

This document has been prepared and issued for, and ther i by, MIFID Il eligible counterparties/professional clients (other than
elective professional clients) or otherwise by marketgarofessio institufi vestors only, who are financially sophisticated and capable of

CH: This information is i i 8. Ml instfruments discussed herein and is not a prospectus pursuant fo the Swiss
Financial Services Act, . 3 been or will be prepared for or in connection with such financial instruments. This

The financial instrumel fered, directly or indirectly, in Switzerland within the meaning of the FiInSA and no application has
or willbe made to adm ial i s fo frading on any trading venue (exchange or multilateral trading facility) in Switzerland. Neither
this information nor any other offering or m: ting material relating to the financial instruments may be publicly distributed or otherwise made
publicly available in Switzerlan

US persons: This document is distribution in the United States only to Major US Institutional Investors as defined in SEC Rule 15a-
6. US Customers wishing to effec ransaction should do so only by contacting a representative atf Intesa Sanpaolo IMI Securities Corp. in
the US. Intesa Sanpaolo SpA issues and circulates research to Major Institutional Investors in the USA only through Infesa Sanpaolo IMI Securities
Corp., 1 Wiliam Street, New York, NY 10004, USA, Tel: (1) 212 326 1230.

Distribution Method

This document is for the exclusive use of the person to whom it is delivered by Intesa Sanpaolo SpA and may not be reproduced,
redistributed, directly or indirectly, to third parties or published, in whole or in part, for any reason, without prior consent expressed by Intesa
Sanpaolo SpA. The copyright and all other intellectual property rights on the data, information, opinions and assessments referred to in this
information document are the exclusive domain of the Intesa Sanpaolo Banking Group, unless otherwise indicated. Such data, information,
opinions and assessments cannot be the subject of further distribution or reproduction in any form and using any technique, even partially,
except with express written consent by Intesa Sanpaolo SpA. Persons who receive this document are obliged to comply with the above
indications.

Research qualified as a minor non-monetary benefit pursuant to provisions of Delegated Directive (EUR) 2017/593 is freely available on the IMI
Corporate & Investment Banking Division web site (www.imi.intesasanpaolo.com); all other research is available by contacting your sales
representative
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Coverage policy and frequency of research reports
In this report we include the price and technical levels regarding the key commodity futures traded on the international markets (ICE, CME,
CMX, NYMEX, LME) sorted by segment.

The time series are obtained from generic futures (source: Bloomberg) to enable the historical analysis of the futures contracts. To calculate
the time series, the futures contract needs to be rolled over, i.e. the contract rolls over from the expiring one to the next one in a generic
time series. Specifically, this report uses the generic futures rollover method "at the end of the contract,” with the transition to the next
contract occurring after the last trading day of the previous contract.

This report is published on a daily basis.
Methodology

This document has been prepared on the basis of fechnical analysis. Technical analysis is the study of market variables, such as price,
pattern, frequencies, graphical configurations, volumes, movement dynamics, femporality and cyclical trends, volatility, and market
psychology. The aim of the analysis is to evaluate the investment risk and probable future trend of the security being analysed. The analysis
is based on historical series, requiring the maintenance of a database of each security. The analysis in this report is based on professional
experience in the application of technical analysis. The information and signals are generated based on data obtained from sources
deemed reliable and trustworthy. Past performance is not a guarantee of future results.

Trend:

The trend represents the change in direction of the financial insfrument being analysed,
. (this last case only in the short-term period). The trend is evaluated on the basis of hi
highlighted frend will continue in the future or will not change. As a result, the historical tre
of the future frend of the financial insfrument being examined.

Support:
The support represents the level where prices tend to find support going downwarg
in the table can lead to further selling pressures. Support levels can be static (i.g 1
level changes over time).

& orlateral/neutral
yuarantee that the
Jarantee in respect

port closer to the last trade shown
e over time) or dynamic (i.e. the

Resistance:

The resistance represents the level where prices tend to find resista of the resistance closer to the last trade
shown in the table can lead to further price rises. Resistance levels ie. Joes not change with time) or dynamic (i.e.
the level changes over time).

Position:

At the date of entry in the portfolio in the column *Positj i i i yned the indication "BUY” when we would
suggest purchasing and “SELL” when we recommend . In the following sessions these indications change to “LONG”

(keeping the purchasing position) or to “SHORT”
report.

Stop:

The stop defines the price at the daily clos of objective mathematical models, which determines the automatic
exit from the position. Thi hnical analysis.

Target:

The target is a defin 5 of objective mathematical models, fowards which the security is heading. The
target can be modi T conditions change) to higher or lower price targets depending on the type of
frade (LONG or SHO amicS of the analysed currency.
Stress:
Stress is due to a strong movement in pri
can appear randomly and ¢
shows statistical excesses, w
statistical excesses and is the b
Expiry Date:
Identifies the month (or year) of expiry of the futures contfract.
Chart:
The chart shows the commodity Index benchmark (the GSCI Commodity Price Index), together with the historical series of the price. The
graph also shows three moving averages (short, medium and long-term) and the stochastic oscillator with its 5-day moving average, to
frack the index momentum.
Time horizon:
This is the period considered for the calculation of the levels and trading indications (trend, indicators, oscillators, supports and resistances)
and for the generation of signals. The time horizon is divided info:
a) Short-term period

B The range varies from three days o three weeks;

B The price movement ranges from 5-7%;
b) Medium/long period

B The range varies from the next three weeks to two years;

B The price movement ranges from 8-10% and above;

ut in an exhaustion phase, as recorded by the technical analysis oscillators. A stress situation
ay for an opposite movement. In particular, STR. UP (stress up) is an upswing movement that
of a correction movement is likely. STR. DW (stress down) is a downwards movement that shows
r an upswing reaction.
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Trading signals

The signals BUY, SELL, LONG, SHORT are generated automatically by a system based on technical analysis’ oscillators and indicators. The
indication of trend, support, resistance, operating positions, stop, stress and price target are generated using algorithms. The analysis is
automatically updated to reflect the dynamics of the securities analysed. For the ‘Commodity Future Daily’, the last price fraded on the
market for each financial instrument is used.

A first operating approach regards the indications reported in the three columns (Position, Stop and Target) with the indication BUY (Buy at
the opening). SELL (Sell at the opening), LONG (keep the Buy position), SHORT (keep the Sell position). The target represents a potential
reachable objective within three weeks and is to be considered indicative and not binding because, if breached, it can be altered
upwards (or downwards for short positions) based on the dynamics of the currency examined. The stop is the value that, if breached
upwards or downwards at the daily close, determines the moment to exit the position.

This approach is accompanied by statistical stress analysis. In detail, when the following labels appear in the ‘Stress’ column:

STR. UP (Stress Up) we recommend reducing the bullish position (when the short and medium/long term trend are bullish) ahead of a
potential corrective downwards infermediate movement or selling (when the short and medium/long-term tfrends are bearish). When the
short-term and medium/long-term arrows give opposing signals, we suggest reducing the position.
STR. DW (Stress Down) we recommend buying, faking a bullish position (when the short and medium/Io p are bullish) orreducing
the bearish position and monitoring the portfolio ahead of a potential infermediate rebg, edium/long-terms are
pointing downwards) or to increase the bearish position when the arrows give opposing
The combination of the M/L Trend "UP" |©] together with “STRESS DOWN" (end of the correg d) and M/L Trend
"DOWN”@wiTh “STRESS UP" (end of a rebound within a downtrend) are signalled respectivel ) and orange line, as
they represent the best entry level according to the model.

L BR STRESS
[1] STR. UP Reduce the bullish position ahead of a ent to then be considered as a
subsequent buying opportunity

STR. DOWN  Optimal buying opportunity

0] 0] STR. UP Reduce the position
0][] STR. DOWN  Increase the position
el STR. UP Reduce the position
8]0 STR. DOWN  Increase the posifio

9] STR. UP Optimal seling o
g STR. DOWN i otential rebound to then be considered as a short opportunity

CEEEEEE =3

Disclosure of potential conflicts of interest

Intesa Sanpaolo SpA and the other compag \ tesa Sanpaolo Banking Group (hereafter the “Intesa Sanpaolo Banking
Group”) have adopted written guidelines ent and Confrol Model” pursuant to Legislative Decree 8 June, 2001
no. 231 (available at the ://group.intesasanpaolo.com/en/governance/leg-decree-231-2001) setting
forth practices and pr ¥le regulations by the competent Italian authorities and best international

practice, including t iers, estrict the flow of information, namely inside and/or confidential information, to
prevent the misuse

Banking Group, whi s of the customer in accordance with current regulations.

s faken to manage interest and conflicts of interest — related to Arficles 5 and 6 of the
Commission Delegated Regulation (EU) 2 958 of 9 March 2016 supplementing Regulation (EU) No. 596/2014 of the European Parliament
and of the Council with regar technical standards for the technical arrangements for objective presentation of investment
recommendations or other i i commending or suggesting an investment strategy and for disclosure of particular interests or
indications of conflicts of intel sequently amended and supplemented, the FINRA Rules 2241 and 2242 as applicable, as well as
the Financial Conduct Authority Conduct of Business Sourcebook rules COBS 12.4 - between the Intesa Sanpaolo Banking Group and issuers
of financial instruments, and their group companies, and referred to in research products produced by analysts at Infesa Sanpaolo SpA is
available in the "Rules for Research " and in the extract of the "Corporate model on the management of inside information and conflicts
of interest" published on the website of Infesa Sanpaolo SpA, webpage: https://group.infesasanpaolo.com/en/research/RegulatoryDisclosures.

As for the disclosures, please note that one or more of the companies of the Intesa Sanpaolo Banking Group:
B Trade or may trade as principal in the securities (or in related derivatives) that are the subject of this report

Bl Plan fo solicit investment banking business or intend to seek compensation from the securities that are the subject of this report in the next three
months

For the specific = company-related  disclosures please visit the Intesa  Sanpaolo  SpA  website, webpage

https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interest where you

can find the archive of disclosure of interests or conflicts of interest of the Intesa Sanpaolo Banking Group in compliance with the applicable

laws and regulations. The conflicts of interest published on the internet site are updated to at least the day before the publishing date of

this report.

Produced by the Intesa Sanpaolo SpA Research Department 5


https://group.intesasanpaolo.com/en/governance/leg-decree-231-2001
https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures

Commodity Future Daily

Intesa Sanpaolo SpA Research Dept.

Gregorio De Felice - Head of Research

+39 02 8796 2012 gregorio.defelice@intesasanpaolo.com

Equity&Credit Research
Alberto Cordara
Giampaolo Trasi
Technical Analysis
Corrado Binda

Sergio Mingolla

+39 02 4127 8647
+39 02 8794 9803

dlberto.cordara@intesasanpaolo.com
giampaolo.trasi@intesasanpaolo.com

corrado.binda@intesasanpaolo.com
antonio.mingolla@intesasanpaolo.com

Equity Research
Monica Bosio (Head) monica.bosio@intesasanpaolo.com
Alberto Artoni alberto.artoni@intesasanpaolo.com
Luca Bacoccoli luca.bacoccoli@intesasanpaolo.com
Davide Candela davide.candela@intesasanpaolo.com
Oriana Cardani oriana.cardani@intesasanpaolo.com
Marco Cristofori marco.cristofori@intesasanpaolo.com
Andrea Devita andrea.devita@intesasanpgolo.com
Antonella Frongillo

Gabriele Gambarova

Renato Gargiulo

Fernando Gil De Santivanes d'Ornellas
Marina Hagoort

Emanuele Musio

Elena Perini

Bruno Permutti

gabriele.gambarova@intesasan
renato.gargivlo@intesasanp

Corporate Broking Research
Alberto Francese (Head)
Gabriele Berti

Giada Cabrino

Davide Rimini

Arianna Terazzi

Credit Research

Manvuela Meroni (Head)

Alessandro Chiodini

Dario Fasani

Melanie Gavin

Maria Gabriella Tronconi

Barbara Pizzarelli (Research Support)

coni@intesasanpaolo.com
barbara.pizzareli@intesasanpaolo.com

Clearing & Data Processing
Anna Whatley (Head)
Stefano Breviglieri
Maria Ermakova
Annita Ricci

Wendy Ruggeri
Elisabetta Bugliesi (IT suppol

anna.whatley@intesasanpaolo.com
stefano.breviglieri@intesasanpaolo.com
maria.ermakova@intesasanpaolo.com
annita.ricci@intesasanpaolo.com
wendy.ruggeri@intesasanpaolo.com
elisabetta.bugliesi@intesasanpaolo.com

Intesa Sanpaolo SpA — IMI Corpo# e & Investment Banking Division

Stefano Rivellini - Head of Corpora +39 02 7261 5762 stefano.rivellini@intesasanpaolo.com
CIB Commodity Solutions - Milan
Emmanuel Conte

Daniele Bucovaz

Vincenzo Casesa

Giuseppe Mascolo

Francesca Zingales Botta

+39 02 7261 5438
+39 02 7261 2747

emmanuel.conte@intesasanpaolo.com
daniele.bucovaz@intesasanpaolo.com
vincenzo.casesa@intesasanpaolo.com
+39 02 7261 5417 giuseppe.mascolo@intesasanpaolo.com
+02 02 7261 5912 francesca.zingalesbotta@intesasanpaolo.com

Intesa Sanpaolo SpA
Largo Mattioli, 3 20121 Italy

Intesa Sanpaolo SpA

London Branch
90 Queen Street — EC4N 1SA UK

6 Produced by the Intesa Sanpaolo SpA Research Department


mailto:gregorio.defelice@intesasanpaolo.com

	CirculationDate
	Title
	ToBeSaved1
	DISC_PLACEHOLDER_KeepNoSections
	Analyst certification
	Disclaimer

	Specific disclosures
	DISC_PLACEHOLDER_2

	Distribution Method
	Coverage policy and frequency of research reports
	Methodology
	Trend:
	Support:
	Position:
	Stop:
	Target:
	Stress:
	Expiry Date:
	Chart:
	Time horizon:
	Trading signals
	DISC_PLACEHOLDER_3

	Disclosure of potential conflicts of interest
	DISC_PLACEHOLDER_6

	Intesa Sanpaolo SpA Research Dept.
	DISC_PLACEHOLDER_KeepNoSections0




