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Previous Current Previous Current %
Close Close % Change Close Close  Change
Cape 1 month forward 15300 14325 Y73 Pmx 1 month forward 11350 10125 -10.8%
Cape Q1 24 8050 8175 1.6% [dybdekiv] 8475 8387.5 -1.0%
Cape Cal 24 13675 13725 0.4% [y decipZs 10575 10525 -0.5%

Previous Current %
Close Close  Change

87.91 87.6 -0.4%
8750 88125 0.7% 82.59 81.69 -1.1%
10725 10625 -0.9% 121.8 121.65 -0.1%

Iron ore Source FIS/Bloomberg

Previous Current
Close Close % Change

Smx 1 month forward 11625 11375 -2.2%

Chinese demand for Australian iron ore will remain strong despite the nation’s disappointing post-pandemic recovery, accord-
ing to Fortescue Metals Group Ltd., the world’s fourth-biggest producer. “We’ve seen demand from China over the last 10, 20
years be particularly robust for our product,” Fortescue Metals Chief Executive Officer Dino Otranto said Tuesday in

an interview with Bloomberg TV at the Imarc conference in Sydney. “I'm confident that the demand will continue to be
there.” (Bloomberg). The futures initially dropped on the lower-than-expected PMI figure out of China. However, as always
with bad news there is a belief of the more stimulus will follow, resulting in the futures trading to a new high. From a technical
perspective the move above USD 120.95 is warning that the USD 123.75 fractal high is now vulnerable, however, as highlight-
ed this morning, the 1-hour RSl is currently in divergence warning we could see a move lower in the near-term.

Copper

A mixed day in the copper futures, we opened lower on the PMI miss but found light bid support on the European open; how-

ever, as we approach the close the futures are trading USD 40.50 lower on the day at USD 8,100. Technically we remain bullish
with downside moves looking like they could be countertrend, making USD 8,052 the key support to follow, if broken, then the
probability of the futures trading to a new high will start to decrease based on the depth of the pullback.

Capesize

We noted before my vacation that the carry on the index over the futures warned that we could be about to see a correction
in both the physical and the paper. This has been the case with the index around USD 12k lower and the Nov contract down
USD 4.5k. the index is another USD 594 lower today at USD 16,750, for more information on the technical, please click on the
link. Capesize Technical Report 31/10/23 https://fisapp.com/wp-content/uploads/2023/10/FIS-CAPESIZE-4-PAGE-TECHNICAL-
REPORT-31-10-23.pdf

Panamax

The index continues to weaken with price USD 374 lower today at USD 12,467. The futures broke to the downside previously,
signalling we were seeing an Elliott wave C extension with the move below USD 12,475 last week. The Nov futures found light
bid support yesterday resulting in price moving higher on the open today. However, as noted on the morning report upside
moves looked like they had the potential to be countertrend. We did not see any further tests to the upside, as price has sold
to new lows post index, to close the day USD 375 lower at USD 10,975. Technically, we maintain our view that upside moves
look like they will still be countertrend at this point.
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Supramax

Another bear index today with price USD 270 lower at USD 12,848. The Nov futures were technically bearish this morning with
upside moves considered as countertrend. We noted that the MA on the RSI had started to move higher, warning that we
could be seeing momentum support and a move higher in the near-term. Post index, we have traded to a new low to close the
day USD 300 lower at USD 13,125. However, the RSl is in divergence and above its MA, implying caution on downisde moves at
this point as we are starting to look a little overextended to the downside in the near-term.

oil

Technically bearish in the morning report having moved lower yesterday on the lower timeframe divergence, suggesting the
USD 86.88 fractal support continued to look vulnerable. The futures have seen little movement today with price currently 20
cents higher at USD 87.65. We maintain our view that the fractal support remains vulnerable at this point.

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




