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Iron Ore

The futures have entered a consolidation phase around the 200-period MA (USD 120.19) with price trying to establish a direc-
tional bias. The futures held the daily pivot with the futures moving lower in the evening session, the trend itself is bearish hav-
ing held the USD 138.77 resistance, lower timeframe momentum indicators which had been bullish been in the morning have
now weakened. Price will close the day on the 200 period MA, if we open below it, we target USD 112.60 whilst above it we
target USD 130.09.

Copper

We noted yesterday that the futures were in the process of a bullish breakout, price need to close above the USD 9,612 trend
resistance. Having produced a bullish close, the futures have rallied to a high of USD 10,020, the breakout is in play. The driving
force is the energy crisis which is pushing the metals sector higher (Bloomberg). A close on the 4-hour candle below USD 9,887
would warn that the intraday could be about to enter a corrective phase, based on the RSI making higher highs and the
strength of the current upside move, market pullbacks should be considered as countertrend with the expectation of higher
pricing going forward.

Capes

The index is in full corrective mode with price down USD 4,359 to USD 70,181 today. Price however will remain bullish above
USD 56,277 and neutral/bullish below, only a close under USD 40,518 would be considered as bearish. The November futures
have consolidated today with price producing and inside day (todays range is within the previous day’s range). In theory upside
moves tomorrow above USD 50,750 would be considered as bullish, whilst below USD 48,500 bearish. Key support is at USD
47,500, the RSl is at 50 and the stochastic is oversold, momentum is now vulnerable to a test to the upside. Downside moves
below USD 47,500 would weaken the technical further, whilst a close above USD 52,250 would indicate that market buyers are
taking control in the near-term.

Panamax
The index is moving higher, and the Elliott wave cycles are bullish. For more information on the technical please follow the link.

Panamax Technical Report 14/10/21 https://fisapp.com/wp-content/uploads/2021/10/FIS-4-PAGE-TECHNICAL-REPORT-
PANAMAX-14-10-21.pdf

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 European Close

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

Supramax

Up another USD 434 to USD 38,960 on the index today would suggest we are finding a rhythm. As previously noted, the No-
vember futures have confirmed that they are on a bullish wave 5 with price up USD 1,000 to USD 42,250. On the morning re-
port we noted near-term resistance was between USD 42,400 and USD 42,700, if broken tomorrow we will target the USD
43,210 level. Downisde moves that close on the 4-hour candle below USD 41,441 would warn price is entering into a corrective
phase. The most recent Elliott wave cycle is on a 50-minute chart and that is suggesting that downisde moves should still be
considered as countertrend.

Oil

The bullish Gartley pattern that we highlighted in yesterday’s morning technical report resulted in the futures moving USD 2.00
higher. Price traded to a high of USD 84.50, before selling lower on the back of higher-than-expected crude inventories. Price is
recovering and remains USD .50 up on the day, key support remains unchanged from this morning at USD 82.96, below this

level the intraday 1-hour technical is considered as neutral/bullish, rather than bullish. If we close below USD 83.38 then the
futures have the potential to enter a corrective/consolidation phase.

Have a nice evening

Ed Hutton
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