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Nickel

Price and momentum were not aligned to the buyside yesterday, meaning upside moves failed to hold. The futures entered
bear territory in the afternoon session. Downside moves that trade below the USD 17,135 level would create a lower low in
the market meaning the intraday futures would be considered as corrective. Below the USD 16,885 level the pullback would be
considered as deep and the technical phase neutral. Upside moves on the 4-hour candle that close above the USD 17,408 level
with the RSI at 63 or higher (currently 46) would mean that price and momentum are aligned to the buyside, however above
the USD 17,880 level the futures would create a negative divergence warning that we have the potential to see a momentum
slowdown. Resistance is at USD 17,408, USD 17,880, USD 18,153 with support at USD 17,135, USD 16,885 and USD 16,696.

Alj,

The deep pullback had taken the technical into a neutral/bullish phase yesterday, with price and momentum aligned to the sell
side. The futures have now made a lower low in the market on the 240 min chart, meaning the intraday is considered as bear-
ish. Upside moves that close on the 4—hour candle above the USD 2,030 level with the RSI 51 or higher (currently 49), would
mean price and momentum were aligned to the buyside. Lower timeframe candles (60 min chart) have the potential to pro-
duce a positive divergence below the USD 2,003 level. Not a buy signal it is warning the that intraday momentum has the po-
tential to slowdown and produce an upside countertrend move. Resistance is at USD 2,030, USD 2,042, USD 2,052 with sup-
port at USD 2,009, USD 1,984 and USSD 1,938.

Copper

Price and momentum moved into negative territory yesterday resulting in further downside price action. The pullback is now
considered as deep meaning the technical is considered as neutral/bullish and warns that we could potentially be in the early
stages of an Elliott wave corrective phase. However, price would need to make a lower low below USD 7,700 to confirm this as
the intraday Elliott wave cycle on a lower timeframe (65 min) had suggested that we could have another upside wave before
wave completion. Upside moves on the 4—hour candle that close above the USD 7,895 level with the RSI at 60 or higher
(Currently 49), would mean price and momentum are aligned to the buyside. Neutral/bullish with price in a corrective phase,
making USD 7,700 a key support level. Resistance is at USD 7,895, USD 7,969, USD 8,028 with support at USD7,792, USD 7,729
and USD 7,700.

Zinc

The upside move in Zinc yesterday had created a negative divergence in the market, with price and momentum needing confir-
mation on the 4—hour candle that it was aligned to the buyside. Price closed on the 4-hour candle above the USD 2,862 level
but did not gain momentum support. This resulted in a strong sell off on the following candle, taking intraday price and mo-
mentum into bearish territory. The opening candle has closed above the daily pivot point meaning price and momentum are
currently conflicting. Intraday price and momentum are both in negative territory but the 4 hour candle needs to close below
the USD 2,844 level to confirm this. Price is currently at USD 2,820 meaning this looks possible at this point. Upside moves on
the 4-hour candle that close above the USD 2,844 level with the RSI at 56 or higher (currently 46) would mean price and mo-
mentum were aligned to the buyside. Resistance is at USD 2,844, USD 2,900, USD 2,958 with support at USD 2,788, USD 2,759
and USD 2,724.

Lead Page 2

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 www.freightinvestorservices.com




FERTS AGRI OIL WETFFAs DRY FFAs IRONORE METALS AIR FREIGHT COAL

FIS Base Morning Intraday Note

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

Lead

Yesterday we highlighted the strength of the downside move would suggest that the futures were more likely to be on wave 3
of C and this remains our view based on the evidence to hand. USD 1,897 is now the key support to follow, downside moves
that trade below this level would take the higher timeframe technical into neutral and bring into question the Elliott wave
count. A deep pullback would mean we have potentially seen cycle completion and could be missing a final upside move, How-
ever the base of the current wave 3 looks to be at USD 1,777, leaving the technical very subjective below the USD 1,897 level. A
close on the 4-hour candle above the USD 1,977 level with the RSI at 42 or higher (currently 29) would mean price and momen-
tum are aligned to the buy side. If the intraday corrective count is correct on the Elliott wave, then the next upside move
should be considered as countertrend at this point. Resistance is at USD 1,977, USD 1,994, USD 2,015 with support at USD
1,920, USD 1,897, USD 1,889.
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