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Previous Current Previous Current %
Close Close % Change Close Close  Change
Cape 1 month forward 16900 17350 L/ 3 Pmx 1 month forward 14650 14925 1.9%
Cape Q4 23 16700 17050 2.1% 13825 14025 1.4%
Cape Cal 24 14325 14400 0.5% 11750 11800 0.4%

Previous Current
Close Close

94.14 93.97 -0.2%

Previous Current

Close Close % Change

Smx 1 month forward 14725 15150 2.9%

13775 13950 1.3% 90.69 90.87 0.2%

11625 11675 0.4% 121.3 122.85 1.3%
Iron ore Source FIS/Bloomberg

Technically bullish on the morning report, we noted that the futures had surpassed our upside target of USD 123.40 (high
USD 123.75). However, the futures were in divergence with the RSl on the 1-and-4-hour charts, warning that we had the
potential to see a momentum slowdown. For this reason, although the technical was bullish and had the potential to move
higher, we did not consider the futures a technical buy at these levels. The October futures saw an intraday pullback with
the futures trading to a low of USD 119.60, before finding light bid support to close the week at USD 121.00. The technical is
still bullish, but we maintain our view that it is not considered a technical buy at these levels.

Copper

Technically bullish, having made a new high this morning the futures were supported by the RSI also making a new high on
the 4-hour chart. However, we noted that both the 1-hour and 30 min charts were in divergence with the RSI, warning we
had the potential to see a momentum slowdown, for this reason we did not consider the futures a technical buy. Having
traded to a high of USD 8,507 this morning the futures are trading at USD 8,392.5 going into the close. For more information
on the technical, please click on the link. Copper Rolling 3-month Technical 15/9/23 https://fisapp.com/wp-content/
uploads/2023/09/FIS-Copper-Technical5-09-23.pdf

Capesize

The upside move in the index remains steady with price USD 747 higher today at USD 13,284. The October futures opened
below the daily pivot point in the late Asian session before finding buyside support just after the E.U open. Going into the
close we are trading USD 450 higher on the day at USD 17,350 with the RSI making a new high. The RSl now needs to hold at
this level (63.47) on the candle close, if we do, then we could see the USD 17,700 fractal high coming under pressure on the
open next week.

Panamax

We continue to see a slowdown in the index with price USD 125 higher today at USD 13,570. The October futures opened
supported and moved higher before the index with price closing the day at USD 14,875, up USD 225 on the day. Technically
we are unchanged, price is in a bullish trending environment but in divergence on what looks to be an Elliott wave 5. For
this reason, despite the move higher, we maintain our view that the futures are not considered a ‘technical buy’.
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Supramax

Another good index today with price USD 271 higher at USD 13,426; however, this is a slowdown from yesterday. The October
futures remain bullish and in trend with price closing the day USD 425 higher at USD 15,150 which is on the 100% Fibonacci
projection level (USD 15,075). Our intraday Elliott wave analysis continues to warn that downisde moves should be considered
as countertrend at this point, although we should note (again) that there are multiple divergences in play.

oil

Technically bullish in the morning report, intraday Elliott wave analysis suggested that we have a potential upside target at USD
95.02, with downside moves considered as countertrend. The futures entered a corrective phase today with price trading
down to but holding above the 21 period EMA. Going into the close we are flat on the day at USD 93.70 with the futures pro-
ducing a downisde rejection candle on the 4-hour chart. Above USD 94.63 would suggest we are the final wave of this phase of
the cycle, whilst a move below USD 92.67 will suggest the intraday corrective phase is getting little bit more complex, making
USD 91.06 the key support to follow.

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




