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Iron ore headed for a second weekly gain amid fresh positive demand signals, after China expanded its sovereign debt issu-
ance in a move set to boost the steel-intensive construction and property sectors. Futures of the steelmaking material in Sin-
gapore have risen about 10% since Beijing announced stimulus measures two weeks ago. China’s struggling construction sec-
tor may be improving, with data released Friday showing the China Caixin manufacturing purchasing managers’ index
for October reaching its highest in three months. Steel margins have also improved (Bloomberg). The new high in the Decem-
ber futures means that we are now in divergence with the RSI, not a sell signal, it is a warning that we could be about to see a
momentum slowdown. For more information on the technical, please click on the link. Iron Ore Dec 23 (rolling Front Month)
03/11/23 https://fisapp.com/wp-content/uploads/2023/11/FIS-Iron-Ore-Technical-03-11-23.pdf

Copper

Gold and copper rose after US jobs data came in weaker than expected, taking the pressure off the Federal Reserve to tighten
policy further. Nonfarm payrolls rose 150,000 in October, below the median economist estimate, while the unemployment
rate unexpectedly rose. The dollar and Treasury yields extended losses following the print, while gold rose as much as 0.9%
(Bloomberg). We have been cautious on this upside move as the intraday wave cycle would suggest that we trade above the
USD 8,231 high, however, this puts price in the daily EMA resistance band, making it vulnerbale to higher timeframe sellers,
suggesting caution. We did initially move higher after the pay-roll figures, but the move has failed to hold, resulting in price
trading back to the EMA support band. We are once again finding bid support with trading about USD 30 below the USD 8,218
high. This is probably a technical to avoid at these levels as the futures are a little unstable due to the support and resistance
conflict on the different timeframes.

Capesize

A good index today with price USD 2,077 higher at USD 14,325. The Dec futures have been moving higher for the last couple of
sessions having been overextended to the sell side. We opened this morning with bid support; however, post index we have
seen a small move off the highs as the week draws to a close. Potentially just book flattening for the weekend, we continue to
maintain our view that upside moves should be considered as countertrend.

Panamax

We are another USD 112 lower in the index today at USD 11,698. We have seen limited price action in the Dec futures, we
look to be moving higher in a countertrend move; however, movement is slow as the index although slowing continues to
move lower. The upside move is considered as countertrend, but we do have a note of caution on downside moves below USD
9,775 at this point, as this will create a positive divergence with the RSI. From a technical perspective we would like to see
more to the upside before continuing the downside move.
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Supramax

We are seeing a slowdown in the index with price only USD 81 lower at USD 12,111 today. The index slowdown means we are
seeing light bid support in the Dec futures again today, for more information on the technical, please click on the link. Supra-
max Technical Report 03/11/23 https://fisapp.com/wp-content/uploads/2023/11/FIS-SUPRAMAX-4-PAGE-TECHNICAL-REPORT
-03-11-23.pdf

oil

While Brent has yet to closely test last-month’s intraday high of $97.69/barrel, there’s been a frenzy of options activity into the
weekend. Witness the massive call option volume on Fridays, with over 100k contracts trading hands ahead of the market clos-
ing for the weekend. That has left October 27th, 20th, and 13th as the three busiest days for trading calls since Russia invaded
Ukraine in 2022 (Bloomberg Markets Live). The futures have been a little volatile this afternoon due to the Payroll figures. We
initially traded to a high of USD 87.80 before selling to a low of USD 85.26. For more information on the technical, please click
on the link. FIS Technical — Brent Nov 23 03/11/23 https://fisapp.com/wp-content/uploads/2023/11/FIS-Oil-Technical-Report-
03-11-23.pdf
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