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Previous Current Previous Current %
Close Close % Change Close Close  Change
Cape 1 month forward 24400 30125 PERY/ I PmMX 1 month forward 15450 17200 11.3%
Cape Q1 24 12300 13600 10.6% 12000 12975 8.1%
Cape Cal 24 16450 17200 4.6% 12425 12950 4.2%

Previous Current %
Close Close  Change
81.66 82.65 1.2%

Previous Current
Close Close % Change

Smx 1 month forward 14825 16125 8.8%
12000 12950 7.9% 76.58 77.51 1.2%

12362.5 12875 4.1% 128.8 128.2 -0.5%

Iron Ore Source FIS/Bloomberg

Having found bid support in the Asian day session, the Dec futures have seen more selling pressure this afternoon with price
testing but holding above the USD 125.98 support. We noted this morning that although the RSI was above its MA, it contin-
ued to warn of technical weakness. The RSl is still above the average, which has started to flatten, warning sell side momen-
tum is potentially slowing. If we do move below USD 125.98, then the near-term technical will have a neutral bias whilst the

Elliott wave cycle will remain bullish.

Copper

Panama’s government said it will shut a $10 billion copper mine owned by First Quantum Minerals Ltd., damping hopes that
the company might reach a new deal to keep operating after a supreme court ruling against it (Bloomberg). The upside move
into the close yesterday means the futures are on the bullish impulse wave 5, meaning we now have a potential upside target
at USD 8,614. However, the new high has created a positive divergence with the RSI, not a sell signal it is a warning that we
have the potential to see a momentum which will need to monitored. The futures have moved sideways for most of the ses-

sion, but we are seeing light selling pressure into the close.

Capesize

It was a bit of a biggie today with the index USD 7,140 higher today at USD 41,796. Having rejected the downside yesterday to
produce a bullish close, the Dec futures have had a strong gap up on the morning, followed by a further push in the futures, to
close the day USD 5,350 higher at USD 29,750. From a technical perspective, downside moves should be considered as coun-
tertrend; however, we roll tomorrow into Jan, and this will take out key support levels (unless the Jan jumps 2.5k overnight).
This is going to seriously mess the technical up and make it very difficult to read, so it could be that downside moves will be

specific to the Dec, as Jan pricing 12k lower.

Panamax

The index is USD 233 higher at USD 17,847. We noted this morning that the corrective move lower on the open yesterday had
not been deep enough to be the move we were looking for. With the Capes opening USD 3,000 higher the futures gapped up
on the open and continued to move higher post index, resulting in the Dec contract closing up USD 1,675 on the day at USD
17,150. Our wave analysis would suggest that downside moves should considered as countertrend, the roll tomorrow will
mean that Jan is still above our key support (USD 12,481), so for now we will maintain that view.
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Supramax

The index is USD 433 higher at USD 14.959. the Dec futures rejected the downside and opened higher alongside the rest of the
freight complex today, we have closed the day USD 1,300 higher at USD 16,125. Technically, downside moves should be coun-
tertrend, the roll into Jan will be above our key support (USD 12,165), so like the Panamx, we will maintain this view for now.

oil

We have been neutral on the intraday for the last week whilst not a seller due to the daily technical. The futures have moved
higher today with price up a dollar at USD 82.68, but we remain below key resistance at USD 83.97. It is OPEC tomorrow, so
hopefully we will have a directional bias soon. If we trade above USD 83.97 then we are bullish on the intraday, but for now we
are neutral, but not a seller.
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