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Cape 1 month forward 32125 32125 (WK7MPmx 1 month forward 22925 24175 5.5%
26875 26750 -0.5% [ ekipkl 19075 19425 1.8%
18675 18800 0.7% [y de1pr] 13875 13900 0.2%
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Close Close

% Change

Smx 1 month forward 22625 23625 4.4% 67.16 65.69 -2.2%
17850 18075 1.3% 63.48 61.64 -2.9%
12800 12825 0.2% 177.2 182.7 3.1%

Data Source FIS and Bloomberg

Iron Ore

As highlighted yesterday the technical breakout in the Iron ore futures suggested that we had the potential to test the USD
185.00 level in the near-term and this has been the case with the futures trading to a USD 184.00 high. For more information
on the technical side of the market please click on the link Iron Ore May 21 20/04/21 https://freightinvestorservices.com/blog/
iron-ore-may-21-20-04-21/

Capesize

A game of two halves in the Cape market today, the May futures tested the 32,500 resistance before moving lower in the
morning session to trade at a low of USD 30,375. the index was negative (down USD 178 to USD 28,652) but reports of better
fixings has resulted in the futures trading just below the high of the day into the close. On paper this sounds bullish (and it may
well be the case) however, we have created a hanging man candle pattern which is a warning of bullish exhaustion. A down-
side moves that closes below the USD 30,375 level would indicate that we could be about to enter a corrective phase, if we see
a bull move higher tomorrow, that closes above the USD 32,500 level it would suggest that market buyers are in control and
warn of higher pricing.

Panamax

Another thousand dollar plus move in the index today would suggest this is not a sellers’ market, with the May futures trading
above the USD 24,351 level to a high of USD 24,425. The upside move is considered deep into the last bear wave, meaning the
technical phase is no longer considered as bearish (neutral) and, supports a buyer’s argument. We still see a bullish Elliott
wave cycle meaning the USD 28,250 high could be tested, however with the disparity between the index and the futures
standing at USD 3,000 we remain vulnerable to a technical pullback. At this point the index is performing which keeps the tech-
nical solid, but any slowdown would highlight the disparity and likely signal a technical pullback.

Supramax

The index notched up a gear today coming in USD 519 higher at USD 21,177 indicating buying momentum is increasing. This
has been reflected in the May futures that have closed on the high of day at USD 23,750. The bullish index has seen an increase
in confidence with the disparity gap now at USD 2500 with the May futures, which are now targeting the USD 24,875 high. We
have this as a bullish wave 5 of this phase suggesting resistance levels should in theory be tested and broken.
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oil

The top trader a Vitol expects demand to come roaring back (Bloomberg). Unfortunately, this has not been enough to move
the market today which is testing technical resistance. For more information on the technical side of the market please click on
the link. Brent Daily technical 20/04/21 https://freightinvestorservices.com/blog/brent-daily-technical-20-04-21/

Have a nice evening.

Ed Hutton

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




