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China

China’s exports rose in April, pointing to still strong global demand despite concerns about high interest rates and
slowing economic growth rates.

Exports expanded 8.5% in US dollar terms last month from a year earlier, while imports declined 7.9%, the customs
administration said Tuesday in Beijing. That left a trade surplus of $90 billion for the month. Economists surveyed
by Bloomberg had forecast that exports would increase by 8%, while imports would fall by 0.2%.

The export growth numbers were boosted by comparison with April last year when much of the country including
major manufacturing areas in and around Shanghai were under lockdown and companies were unable to get their
goods to port. (Bloomberg).



Copper Morning Technical (4 hour)

P-9000

66.0%(8834.34)

50.0%(8742.50)

38.2%(8674.77)

P-8800

* ~268.00
: : . i : ; | -3.01%
& [l LMCADS03 Comdty - Last Price 864050 |,
+ M Close on 04/21 ---- 8794.50 |,
FMEMAVG (3) on Close (LMCADS03) 862185
t M EMAVG (15) on Close (LMCADS03) 8571.39 i |
FEEMAVG (30) on Close (LMCADS03) 8582.47 i | | |
IEMAVG (60) on Close (LMCADS03) 8645.53 |

) | |
MRSI (LMCADS03) 52.303
M Moving Average (LMCADS03) 46.3669

\
|
|
|

M Slow $K(12,3) (LMCADS03),86:8656. /7-7\
N Slow 0(3) mensoz) 78,9736

Resistance Current Price
S1 8,550 R1 8,674
S2 8,426 R2 8,742 8,640 RSI above 50 Stochastic overbought
S3 8,412 R3 8,834

Synopsis - Intraday Source Bloomberg

. Price is between the EMA Resistance band (Black EMA’s)

RSl is above 50 (52)
o Price is above the daily pivot point USD 8,550

o Stochastic is overbought

. We remained bearish but in consolidation last week, a move below USD 8,426 would confirm that we were
on a bearish impulse wave 5, with a potential downside target at USD 8,341. Upside moves should have in
theory been countertrend. The MA on the RSI had flattened but was acting as a support to the RSI. We did
have another test to the downside yesterday but the move failed to make a new low, resulting in price clos-

ing in the EMA resistance band. The RSI has moved above 50, intraday price and momentum are aligned to
the buyside.

. A close on the 4-hour candle below USD 8,550 with the RSl at or below 44 will mean price and momentum
are aligned to the sell side. Upside moves that fail at or below USD 8,834 will leave the futures vulnerable to
further tests to the downside, above this level the technical will have a neutral bias.

. The futures are moving higher having failed to make a new low. In theory, based on our intraday Elliott wave
cycle, this upside move should be countertrend; however, we have consolidated and formed a base over the
previous seven sessions with the MA on the RSI indicating that momentum is supported at this point. The
cycle is still bearish, with key resistance unchanged at USD 8,834, but we are becoming a cautious bear due

to the base that has formed in the market, as it is warning that resistance levels are starting to look a little
vulnerable.
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Synopsis - Intraday Source Bloomberg

. Price is below the EMA resistance band (Black EMA’s)
. RSl is below 50 (44)

. Stochastic is below 50

J Price is below the daily pivot point USD 2,306

J We were cautious on downisde moves on Friday due to a positive divergence with the RSI that warned we
had the potential to see a momentum slowdown. The futures did move higher yesterday but have come un-
der pressure today, price is below the EMA resistance band with the RSI below 50, intraday price and mo-
mentum are conflicting, as the RSl is above its MA.

. A close on the 4-hour candle below USD 2,306 with the RSI at or below 42 will mean price and momentum
are aligned to the sell side; likewise, a close above this level will mean it is aligned to the buyside. Upside
moves that fail at or below USD 2,349 will leave the futures vulnerable to further tests to the downside,
above this level the technical will have a neutral bias.

. The futures have moved higher on the positive divergence but rejected the key resistance on the open.
Technically, the USD 2,277.50 fractal low is still vulnerable; however, a new will create a second positive di-
vergence with the RSI, suggesting caution on downside breakouts.
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Synopsis - Intraday Source Bloomberg

o Price is above the EMA resistance band (Black EMA’s)
o RSl is above 50 (53)

. Stochastic is overbought

. Price is above the daily pivot point USD 2,668

. Technically bearish on the last report, intraday Elliott wave analysis continued to suggest that upside moves
should be considered as countertrend. A close on the 4-hour candle above USD 2,663.5 would indicate that
moment based on price was starting to strengthen, suggesting the Fibonacci resistance zone could come
under pressure. The futures have moved higher with price now testing the base of the Fibonacci resistance
zone. Price is above the EMA resistance band with the RSl above 50, intraday price and momentum are
aligned to the buyside.

. A close on the 4-hour candle below USD 2,668 with the RSI at or below 46 will mean price and momentum
are aligned to the sell side. Upside moves that fail at or below USD 2,777 will leave the futures vulnerable to
further tests to the downside, above this level the technical will have a neutral bias.

. Technically bearish, the MA on the RSI would suggest that momentum is supported in the near-term. How-

ever, intraday Elliott wave analysis would suggest that the current upside move is potentially countertrend,
making USD 2,777 the key resistance to follow.
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Synopsis - Intraday Source Bloomberg

o Price is below the EMA support band (Black EMA’s)
o RSl is below 50 (48)

J Stochastic is below 50

. Price is below the daily pivot point USD 24,355

. We remained technically bullish but in a corrective phase in the last report. Two daily rejection candles
whilst the MA on the intraday RSI was weakening, suggested support levels could come under pressure. The
futures moved higher yesterday but the upside move has failed to hold, resulting in a downside move on the
Asian open. Price is below the EMA support band with the RSI below 50, intraday price and momentum are
aligned to the sell side.

. A close on the 4-hour candle above USD 24,355 with the RSI at or above 52.5 will mean price and momen-
tum are aligned to the buyside. The futures breached the USD 23,888 support yesterday, meaning the USD
23,596 and USD 23,100 levels are now vulnerable.

. Technically bullish but in a corrective phase, the two-rejection candles on the daily chart and the deep pull-
back would suggest that support levels remain vulnerable. If we do start to see intraday closes above USD
24,965 it will imply that momentum based on price is starting to strengthen, leaving the USD 25,950 fractal
high vulnerable.
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Synopsis - Intraday

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

RSl is below 50 (44)

Stochastic is oversold

Price is below the daily pivot point USD 2,118

We remained bullish with a neutral bias on the last report with the MA on the RSI suggesting that momen-

tum was weak. However, if we closed on the 4-hour candle above USD 2,134.5 then it would warn that the

USD 2,148 resistance level could be broken. Like the previous day, we were cautious on upside moves. We

did have a small move higher, but it failed to hold; price is below the EMA resistance band with the RSI be-

low 50, intraday price and momentum are aligned to the sell side.

. A close on the 4-hour candle above USD 2,118 with the RSI at or above 48.5 will mean price and momentum
are aligned to the buyside. Upside moves that fail at or below USD 2,148 will leave the futures vulnerable to
further tests to the downside, above this level we target the USD 2,174 fractal high.

. Technically bullish with a neutral bias, the MA on the RSI does suggest that momentum remains weak, how-

ever the MA is starting to flatten a little, meaning momentum is not as weak as it was last week. A close on

the 4-hour candle above USD 2,121 will warn that momentum based on price is starting to strengthen which
would suggest that resistance levels could come under pressure. We remain cautious on upside moves at
this point.
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