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Previous Current Previous Current %
Close Close % Change Close Close  Change
Cape 1 month forward 21600 21625 (VNP7 IPmx 1 month forward 16125 15750
Cape Q2 24 24450 24625 0.7% 16775 16600
Cape Cal 25 19975 20050 0.4% 13600 13400

Previous Current %
Close Close  Change

82.85 83.27 0.5%

Previous Current

Close Close % Change

Smx 1 month forward 15225 15125 -0.7%

15600 15550 -0.3% 78.07 78.72 0.8%

12950 12800 -1.2% 129.45 131.1 1.3%
Iron Ore Source FIS/Bloomberg

The March futures moved higher overnight with price testing but remaining below the USD 131.74 resistance, to close the
week at USD 130.70. DCE opens on Monday, meaning we will have volume behind the moves, so reports will start again next
week.

Copper

Copper headed for its biggest weekly advance in months, buoyed by optimism surrounding a rebound in Chinese demand and
the possible unwinding of bearish bets against the metal. Prices rose more than 1% on Friday, as most industrial metals edged
up amid thin trading due to Chinese markets being closed for the week-long Lunar New Year holiday. Construction is expected
to ramp up in the world’s biggest metals consumer in coming weeks, with the seasonal winter lull drawing to an end. Investors
have also been assessing the impact of hotter-than-expected US inflation data that could impact the Federal Reserve’s bid to
pivot to monetary easing. Higher interest rates are typically negative for metals as they squeeze manufacturers and consumers
(Bloomberg). We were bearish with a neutral bias in the morning report and noted that the probability of the futures trading
to a new low had started to decrease. We took a neutral view as the pattern was still 3-wave meaning it could be correc-

tive, but the upside move had been deeper than expected. The futures have traded to new highs and broken fractal re-
sistance, meaning the intraday technical is now bullish. The RSI is making new highs with price, implying intraday pullbacks are
likely toto be countertrend.

Capesize

The index turned to the buyside today with price USD 454 higher at USD 20,304. The futures have been a little lacklustre with
price trading to a high of USD 22,250 before closing the day just USD 25 higher at USD 21,625. As noted in the morning report,
we have a potential upside target at USD 26,475; however, due to the futures being in divergence, and likely to create a sec-
ond divergence above USD 22,525, we continue to have a note of caution on upside moves at this point. Another spread to-
day, Capesize Q2 v Q3 16/02/24 https://fisapp.com/wp-content/uploads/2024/02/FIS-CAPESIZE-Q2-v-Q3-SPREAD-16-02-
24.pdf

Panamax

The index is USD 210 higher today at USD 13,481, but this is a slowdown compared the yesterday. The futures opened the day
with bid support to trade to a high of USD 16,325; however, the move has failed to hold with price closing the day USD 375
lower at USD 15,750. As noted in the morning report, the technical is bullish but in divergence, meaning we have a cautious
view on upside moves at this point.
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Supramax

Buyside momentum in the index has started to increase with price USD 143 higher at USD 11,783. The futures have moved
USD 50 lower since the technical report this morning to close the day at USD 15,125. The March futures have remained range-
bound this week due to the CNY holidays. We remain caution on upside moves above USD 15,550, as the futures will be diver-
gence with the RSI, we are also cautious due to the carry being USD 3,342. In theory, downside moves should be considered as
countertrend as we are yet to make a new high; however, we have traded within 50 bucks of it, so there is a chance that the
wave cycle could fail at this point. In an ideal wave scenario, we should trade above USD 15,550 before correcting, so we will
wait until see what Monday brings before making a definitive directional call.

EUA Technical Report Dec 24

EUA Technical Report Dec 24 16/02/24 https://fisapp.com/wp-content/uploads/2024/02/FIS-EUA-Technical-16-02-24.pdf

oil

The futures corrected this morning before finding bid support in the US session with price trading USD 0.36 higher on the day
at USD 83.22 going into the close. AOI had seen a small drop overnight meaning market longs were selling into the upside
move. This morning, we were selling lower indicating the technical was looking less bullish; however, we have held above the
USD 81.58 support and moved higher again. Like yesterday, this technical is not very clear, if we trade above USD 83.60 then
we are either looking at a new intraday bullish wave cycle, or some form of Elliott wave extension, that is not apparent at this
point. For this reason, we continue to have a neutral view due to the lack of clarity.

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




