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Previous Current Previous Current %
Close Close % Change Close Close  Change
Cape 1 month forward 20000 18975 Pmx 1 month forward 13950 13550 -2.9%
Cape Q4 23 17975 17125 Pmx Q4 23 13150 12975 -1.3%
Cape Cal 24 14675 14325 Pmx Cal 24 11412.5 11400 -0.1%

Previous Current
Close Close

96.71 95.54 -1.2%

Previous Current

Close Close % Change

Smx 1 month forward 13925 13450 -3.4%
Smx Q4 23 12950 12700 -1.9% 93.68 92.5 -1.3%
Smx Cal 24 11300 11400 0.9% 116.35 118.55 1.9%

Iron Ore Source FIS/Bloomberg

The October futures have seen buyside support today as we enter Golden week in China. We noted in the close report yes-
terday that we considered upside moves to be countertrend; however, the MA on the RSI had started to turn higher, warn-
ing that we had momentum support starting to creep in, making USD 119.08 the key resistance to follow. The resistance has
now been breached going into the holiday, meaning the technical now has a neutral bias. With light liquidity expected over
the next week the technical will become less reliable, for this reason, unless there is a significant move we will not be pro-
ducing a TA comment or report until the DCE reopens.

Copper

Technically bearish yesterday with the RSl in divergence the futures looked to be on a wave 5 of an extended wave 3. The
futures have moved higher on the back of the divergence with price breaching the USD 8,219 resistance, meaning the near-
term technical has a neutral bias. However, the Elliott wave cycle remains bearish below USD 8,359 and neutral above. The
intraday upside move today has RSI support, suggesting downside moves have the potential to be countertrend in the near-
term.

Capesize

The index turned today with price USD 689 lower at USD 18,975. As noted in the close report yesterday the index had
moved higher whilst the October futures moved lower, warning upside moves could slow down over the coming days. The
futures opened below the daily pivot point and the previous day’s low this morning, resulting in price selling USD 1,025 low-
er to close at USD 18,975. Technically, the futures remain bullish above USD 18,565 and neutral below, if we open tomor-
row below the daily pivot point (which looks like it will be at USD 19,133) then we could see the USD 18,565 and USD 18,250
support levels come under pressure. Likewise, if we open above the pivot then we will have intraday resistance between
USD 19,706 —USD 20,194.

Panamax

Having moved higher yesterday the index came in USD 15.00 lower today at USD 14,048. As noted previously we had a note
of caution in the October futures, as price had broken the USD 14,300 support with the index and futures trading at an Equi-
librium. The futures sold lower again with price closing at USD 13,550, down USD 400 on the day. The MA on the RSI would
suggest that momentum is weak, warning upside resistance levels could hold if tested. Tomorrows pivot point is at 13,650,
if we open below this level then we target the USD 13,100 — USD 12,800 support zone. Likewise, an open above this level
will warn we could see a test to the upside, with intraday resistance between USD 13,900 and USD 14,200.
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Supramax

The index continues to come under pressure with price USD 262 lower today at USD 14,237. We noted yesterday that we had
a small note of concern, as the downside move had the potential to break our key support at USD 12,915 on the roll into No-
vember if we moved much lower. The October has come under further pressure to close the day USD 475 lower at USD 13,450
meaning the Nov contract is now trading on our key support level. If we open below USD 13,558 tomorrow, then the USD
12,915 support could be broken; likewise, an open above this level will warn that we could have an intraday test to the upside.
However, the MA on the RSI would suggest that momentum remains weak at this point with intraday resistance between USD
13,800 and USD 14,075.

(o]

Having rallied nearly USD 6.00 in the last couple of day we have seen the futures enter a corrective phase today with price
trading USD .75 lower at USD 95.82 going into the European close. Technically we remain bullish but in a corrective phase with
key support at USD 93.80, the futures are bullish above this level and neutral below. Intraday Elliott wave analysis continues to
suggest that we have the potential to trade as high as USD 100.46 in the near-term. However, the upside move today is warn-
ing of technical resistance with the potential to produce a dark cloud cover pattern if we remain at these levels. A close on the
daily chart below USD 94.10 will be below the low of the last dominant bull candle, implying the USD 93.80 support could fail.
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