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Iron Ore

The DCE remains closed with little change on the offshore contract.

Copper

The headline on Bloomberg ‘Copper Gains as Investors Weigh Growth Momentum and China Return’. - Copper led gains in
most base metals as investors weigh global growth prospects before key U.S. jobs data and the return of Chinese traders. From
a technical perspective the USD basket is lower today, the copper futures are back trading above the 200-period MA but in a
neutral range whilst intraday price is testing the USD 9,253 resistance. Upside moves above this level will target the USD 9,379
high, if we fail at the resistance price could is vulnerable to further tests to the downisde, with a near-term target at USD 8,992.

Capesize

If the index does not collapse tomorrow, then then the November futures could find itself in a bit of a pickle. The Nov contract
is down USD 8,125 to USD 55,500 whist the index is up USD 83.00 to USD 86,953, a differential of USD 31,453. Price remains
above the USD 53,883 support keeping the technical bullish with the Elliott wave cycle suggesting this is a countertrend move.
If support is broken the next key level is the USD 47,500 fractal, below this level the technical is considered as bearish. Down
USD 8,125 in the Nov contract, USD 31,453 below the index, but still holding in bull territory. Extraordinary, tomorrow’s index

is going to be interesting!
Panamax

With the Cape market calming down there is a more realistic expectation in the physical market from owners that their offers
are not going to be paid. The downside momentum in the index is starting to pick up with price USD 177 lower today, at USD
33,617. The Nov futures opened higher but below the daily pivot point this signaled momentum weakness. Price is moved USD
1,500 lower in the November contract to USD 37,250, whilst the October contract which had been supported purely on senti-
ment, is USD 1,250 lower at USD 35,500. the October remains USD 1,500 above the monthly average. The pullback in the No-
vember contract is now considered as deep meaning the technical is neutral/bullish, price will need to open above USD 37,958
to be above the daily pivot point. The RSl is at 49 with the stochastic oversold, leaving the technical vulnerable to a test to the

upside.
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Supramax

Like the rest of the fright complex the futures moved lower today (Nov —925 at USD 39,325) despite the index moving higher
(USD+176 to USD 37,445). From a technical perspective the correction looks to be countertrend. For more information, please
follow the link Supramax Technical 07/10/21 https://fisapp.com/wp-content/uploads/2021/10/FIS-4-PAGE-SUPRAMAX-
REPORT-07-10-21.pdf

Oil
Yesterday we maintained our bullish view despite the sell off. Price moved lower on the open to trade down USD 79.08, how-
ever the 1-hour 200-period MA held resulting in the futures rallying over USD 3.00, to USD 82.29. The upside move is driven by

the U.S assurances that it has no plans for now to tap reserves (Bloomberg). As noted, the weakening USD basket will also have
been a factor. Near-term resistance is at USD 83.84 with a potential upside target from our technical report at USD 91.23

Have a nice Evening

Ed Hutton
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