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US equity futures fell Friday and Asian stocks wavered after disappointment over technology earnings stoked wor-
ries about the economic outlook and took some of the shine off this week’s global equity rebound.

An Asian share index edged up in listless performance across the region after a China tech jump fizzled. Nasdaq
100 contracts came close to shedding 1% while European futures fluctuated.

The downbeat mood in stocks followed a drop of about 27% in social-media firm Snap Inc. in extended trading
on poor results that flagged worries about an advertising and wider economic slowdown.

The plunge weighed on Facebook parent Meta Platforms Inc. and Google’s Alphabet Inc., overshadowing the best
three-day S&P 500 gain since late May.(Bloomberg).

Cu

Copper is poised for its first weekly advance since early June, with the dollar’s recent dip helping to steady prices
that have been battered lower by fears for global demand.

Bloomberg’s index of the greenback’s strength has eased from record levels, blunting one of the drivers for de-
clines across metals in recent months. But investors are still monitoring multiple downside risks, from Europe’s roll-
ing energy crisis to a patchy and uncertain economic recovery in China.

Demand is still strong and current low prices are “unsustainable” given the need to encourage more copper supply
in future, miner Freeport McMoRan Inc.’s Chief Executive Officer Richard Adkerson said. Macroeconomic fears
washing through markets are obscuring a tight physical market and strong demand, he said. (Bloomberg)



Copper Morning Technical (4-hour)
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Synopsis - Intraday

Source Bloomberg
. Price is below the EMA Resistance band (Black EMA’s)

. RSl is below 50 (48)
° Stochastic is below
. Price is above the daily pivot point USD 7,291

. The futures sold of in the European session but found buying support into the close, resulting in a move
higher on the Asian open. Price is back in the EMA resistance with the RSI below 50, intraday price and mo-
mentum are aligned to the buyside.

. A close on the 4-hour candle below USD 7,291 with the RSI at or below 44.5 will mean price and momentum
are aligned to the sell side.

. Key support and resistance remain unchanged. Upside moves that fail at or below USD 7,607 will leave the
futures vulnerable to further tests to the downside, above this level the technical will have a neutral bias.
Likewise, downside moves that hold at or above USD 7,132 will support a bull argument, below this level the
futures will target the USD 6,955 low.

. The trend remains technically bearish, but the EMA resistance band is starting to flatten implying it is be-
coming less stable. With key support and resistance remaining intact we continue to have neutrality in this
technical.
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Aluminium Morning Technical (4-hour)

P2550
P-2500

P2450
52434‘50
" -28,00

Start: 06/27 06:20 End: 07/23 18:58
Ol LMAHDS03 Comdty - Last Price = 2434.50
3

+ M Close on 01/27 -=--
Start on 06/27 08:00 2462.50
FEMAYG (3) on Close (LMAHDS03) 24345071
MEMAVG (15) on Close (LMAHDS03) 24205879
+MEMAVG (30) on Close (LMAHDS03) 2408.2642
MEMAVG (60) "o Closs (LMAHDS03) 2410,7429

098,50

‘ ‘ I TN LB 1 : i '
hr' T iy | . -
il ll-. , _ T S 003623600
".. |1 } b0
|
|

MRSI (LMAHDS03) 54.9829
M Moving Average (LMAHDS03) 53.9504

I Slow %K(12,3) (LMAHDS03) 68.8194
B Slow %D(3) (LMAHDS03) 62,5926

2,362 |R2 2,483 2,435 RSl above 50

Source Bloomberg

Synopsis - Intraday

Price is above the EMA resistance band (Black EMA’s)
RSl is above 50 (54)

Stochastic is above 50

Price is below the daily pivot point 2,423

Limited movement for most of the day we did have an upside move into the U.S close. Price is now above
the resistance band on the intraday but testing the daily bands. The RSl is above 50 with intraday price and
momentum aligned to the buyside.

A close on the 4-hour candle below USD 2,432 with the RSI at or below 51.5 will mean price and momentum
are aligned to the sell side. Downside moves that hold at or above USD 2,362 will support a bull argument,
below this level the futures will target the USD 2,310 fractal low.

Technically bearish but with a neutral bias, upside moves above USD2,464 will target our key resistance at
USD 2,483, only above this level is the technical bullish. We continue to see the market consolidate within
the large 4-hour bullish candle from the 18/07, until broken the technical is considered to be consolidating.
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Zinc Morning Technical (4-hour)
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Synopsis - Intraday Source Bloomberg
. Price is in/below the EMA resistance band (Black EMA’s)

. RSl is below 50 (47)

. Stochastic is oversold

o Price below the daily pivot point USD 2,966

o A small downside move in the futures yesterday failed to break the futures out of its consolidation phase.
Price is on the base of the EMA resistance band with the RSl below 50, a the futures have moved higher on
the Asian open meaning price and momentum are conflicting.

3 A close on the 4-hour candle above USD 2,966 with the RSI at or above 51 will mean price and momentum
are aligned to the buyside. Likewise, a close below this level will mean it is aligned to the sell side. Note: the
pivot points are now clustering due to the market consolidating, suggesting price and momentum have the
potential to continue to goive false signals until we see a technical breakout.

o Downside moves that hold at or above USD 2,889 will support a bull argument, below this level the futures
will target the USD 2,824.50 fractal low.

. Technically we remain bearish but with a neutral bias as the futures traded above the USD 3,030 resistance
on the 20/07. However, the market is consolidating, with a flat and narrowing EMA resistance band implying
the trend is currently neutral.
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Nickel Morning Technical (4-hour)
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Synopsis - Intraday Source Bloomberg

o Price is below the EMA resistance band (Black EMA’s)
o RSl is above 50 (52)

. Stochastic is overbought

. Price is above the daily pivot point USD 21,263

. The futures moved higher yesterday meaning price is testing the top of the EMA resistance band, the RSI has
moved above 50 with price and momentum aligned to the buyside.

. A close on the 4-hour candle below USD 21,263 with the RSI at or below 47 will mean price and momentum
are aligned to the sell side. Upside moves that fail at or below USD 22,892 will leave the futures vulnerable
to further tests to the downside, above this level the technical will have a neutral bias. Likewise, downside
moves that hold at or above USD 19,416 will support a bull argument, below this level the futures will target
the USD 18,230 fractal low.

. The RSI has moved above 50 meaning the stochastic is less relevant; however, at 52 momentum we are still
vulnerable to a downside moves if the RSI move below 50. The USD 21,600 resistance is coming under pres-
sure, if broken we target the USD22,892 resistance.

. Technically we are bearish, but price is now in the EMA resistance band that is starting to flatten, meaning
this trend is no longer stable.
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Lead Morning Technical (4-hour)
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Synopsis - Intraday

. Source Bloomberg
J Price is above the EMA support band (Black EMA’s)

. RSl is above 50 (53)
J Stochastic is above 50
J Price is below the daily pivot point USD 2,004

J The intraday technical is now bullish having broken the USD 2,017.5 fractal resistance, price is above the
EMA support band with the RSI above 50, intraday price and momentum are aligned to the sell side.

. A close on the 4-hour candle above USD 2,004 with the RSI at or above 60.5 will mean price and momentum
are aligned to the buyside. Downside moves that hold at or above USD 1,871 will support a bull argument,
below this level the technical will have a neutral bias.

. We noted yesterday, although bullish the futures have a resistance zone above it to contend with. Price has
so far failed to test the resistance zone, resulting in the futures entering an intraday corrective phase. For
the futures to run we will need to see price closing above the USD 2,128.5 level, until then we have the po-
tential to range.
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