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Previous Current Previous  Current
Close Close % Change Close Close % Change
Cape 1 month forward 30250 30750 WS M Pmx 1 month forward 33250 29800 -10.4%
Cape Q222 33500 33075 S MPmx Q1222 32291.67 30050 -6.9%
Cape Cal 23 21875 21650 SN Pmx Cal 23 17950 17525 -2.4%

Previous Current
Close Close

Previous Current
Close % Change

% Change

37250 35250 -5.4% 111.14 110.4 -0.7%
35350 33500 -5.2% 108.7 107.24 -1.3%
17875 17575 -1.7% 163.34 162.58 -0.5%

Iron Ore Source FIS/Bloomberg

Having dropped USD 9.10 after highlighting the exhaustion pattern on the intraday technical the futures have created a lower
low in the market. The upside move in the evening session has taken the technical into neutral territory. For more information
on the technical please follow the link. Iron Ore April 22 (rolling Front Month) 10/03/22 https://fisapp.com/wp-content/
uploads/2022/03/FIS-Technical-lron-Ore-10-03-22.pdf

Copper

We highlighted on the morning report (See Zinc morning base report) the concerns over the current psychological footprint in
the market, as the upside wave 3 on the intraday was driven by market short covering (this is usually wave 1), warning the El-
liott wave cycle could potentially fail. As noted yesterday the cycle is currently neutral/bullish based on the deep pullback, only
below USD 9,794 is the technical bearish. Price has moved USD 90 higher to USD 10,486 but is below the Fibonacci resistance
zone. Upside moves that fail at or below USD 10,486 remain vulnerable to further tests to the downside. Neutral/bullish, price

is currently failing to trade above the 4-hour 55-period EMA.

Capesize

The index is USD 2,740 higher today at USD 21,668 mean we have broken fractal resistance; we are now in bullish territory;
however, the upside move today is less than yesterday indicating a small slowdown in momentum based on price. This reflect-
ed on the April futures which opened lower before pushing to new highs (By USD 500), however there has been no significant
follow through, as the new high at USD 31,000 has created another minor negative divergence with the RSI. This is not a sell
signal, but it is warning of the potential for a momentum slowdown. Price is around USD 5,750 above the 55 period EMA mean-
ing we have a mean reversion gap forming, again not a sell signal, it does imply the market is potentially a little overextended.
On the bull side the momentum slowdown on the futures is allowing the carry with the index to narrow, this is now at USD
9,082, still wide, but for the capes a manageable level. If the index produces good numbers tomorrow, then we could see a
strong close to the week. However, any weaker fixing in the physical overnight and we could see some profit taking. Technically
bullish, the divergence remains a concern as it is leaving this technical vulnerable to a pullback.

Freight Investor Services 2022.



FIS

Panamax

The index is still going up but the slowdown today was significant, price was USD 353 higher at USD 27,761, a close below USD
25,397 will mean that momentum is weakening based on price. The front month futures (April) reacted badly as the carry had
been over USD 6,000, the futures, already weaker on the back of the drop in fuel last night closed the day USD 3,450 lower at
USD 29,800. We have this as a countertrend corrective wave 4 suggesting it should hold at support levels (USD 29,084, USD
27,875, and USD 26,235). Corrective moves lower that hold at or above the USD 26,235 level will support a bull argument, be-
low this level the technical will have a neutral bias. Based on the close we have the potential to trade lower on the open to-
morrow, however the RSl on the intraday is above 50 with the stochastic in oversold territory. If the RSI can hold above 50
(currently 53) then momentum is vulnerable to a test to the upside. Technically bullish but in a corrective wave.

Supramax

The index is another USD 863 higher today at USD 32,158 but the April futures have followed the Panamax lower. Price is
down USD 2,000 at USD 35,250 in what looks to be a countertrend move, key support is at USD 30,987, downside moves that
hold at or above this level will support a bull argument, below this level the technical will have a neutral bias. The stochastic at
40 is nearing oversold levels whilst the RSl is still at 64, suggesting if we move much lower momentum will be vulnerable to a
test to the upside. Technically bullish but in a corrective phase.

QOil

After the volatile moves of the last few days, we continue to see the futures coming under pressure in what looks to be a cor-
rective wave 4. The pullback yesterday is deep meaning the technical has a neutral bias with market buyers fading or unwind-
ing after the USD 13.00 drop in 10 minutes yesterday. The volatility is keeping people out of the market, the technical suggests
there are further upside moves to come, but market buyers are likely to react to the news rather than try and force this trend.
Momentum indictors would suggest we could see price either consolidate or move lower in the coming days. An interesting
level to watch will be around the USD 100.61 level as the futures traded below but held above the 106.78 level yesterday, if
this is tested and holds there could be a bullish Gartley pattern in play.

Ed Hutton

Written by Ed Hutton, FIS Senior Technical Research Analyst

EdwardH@freightinvestor.com

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 freightinvestorservices.com




