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Source FIS/Bloomberg Iron Ore 

Li�le price movement today a er the strong sell off earlier in the week. March is closing the day at USD 119.25 which is on the 

200-period daily average. For more informa,on on the technical, please click on the link. Iron Ore Mar 24 (rolling Front Month) 

23/02/24 h�ps://fisapp.com/wp-content/uploads/2024/02/FIS-Iron-Ore-Technical-23-02-24.pdf  

 

Copper 

The futures had been moving lower this morning on the back of the nega,ve divergence with the RSI, meaning price and mo-

mentum are aligned to the sell side going into the close. However, as previously noted in the morning reports, if our intraday 

Ellio� wave analysis is correct, then we are looking at a wave 3 extension, meaning the correc,ve move lower should be con-

sidered as countertrend.  

 

Capesize 

Another big index today with price USD 2,940 higher at USD 26,079. The futures closed higher yesterday, but the close itself 

had warned that momentum was poten,ally star,ng to weaken. We had a bearish rejec,on candle on the daily chart with the 

poten,al to produce an island reversion pa�ern on the open today. We were bullish but noted that if we opened below USD 

14,250, it would warn that support levels could come under pressure. It was not a bearish open, in fact it was everything but. 

The futures opened above the high of the rejec,on candle, which I believe Larry Williams iden,fied as a straight buy in one of 

his books, as it signals that all sellers who had entered short posi,ons the day before would need to stop out, pushing price 

higher. We have had a strong day in the March futures with price closing the day USD 3,625 higher at USD 27,875. We had 

revised our poten,al upside target to USD 28,150, which is now coming under pressure. At this point, we s,ll have a diver-

gence in play on the lower ,meframe oscillator (Wave cycle currently on 180 min chart). If this fails, it will have bullish implica-

,ons going forward, as it will mean we are looking at a larger bullish Ellio� wave cycle, meaning downisde moves will be coun-

tertrend. 

 

Panamax 

The index con,nues to come under pressure, but we are now seeing a slowdown with price only USD 258 lower at USD 13,021 

today. Technically bullish on the morning report, the futures con,nued to trade around the 55-period EMA on the open with 

price above the daily pivot point at USD 15,066. We noted that if we could hold above the pivot level, we could see an upside 

move looking to test the weekly pivot at USD 15,783; however, weak momentum indicators warned that upside moves could 

struggle to hold. The futures held support with price moving USD 700 higher to close the day at USD 15,575. We are above the 

55-period EMA with price and momentum aligned to the buyside. Next week’s pivot point is looking like it will be around USD 

15,500 – USD 15,600, if we have a bullish close above this area on Monday, it will warn that resistance levels could start to 

come under pressure.  
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Cape 1 month forward 24250 27875 14.9%  Pmx 1 month forward 15000 15425 2.8% 

Cape Q2 24 26700 29475 10.4%  Pmx Q2 24 16400 16775 2.3% 

Cape Cal 25 20950 21525 2.7%  Pmx Cal 25 13575 13575 0.0% 
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Smx 1 month forward 14800 15050 1.7%  Brent 83.42 81.82 -1.9% 

Smx Q2 24  15625 15875 1.6%  WTI 78.34 76.76 -2.0% 

Smx Cal 25 12925 13025 0.8%  Iron ore 120.05 119.95 -0.1% 



 

 

 

The informa,on provided in this communica,on is not intended for retail clients. It is general in nature only and does not cons,tute advice or an offer to sell, or the 

solicita,on of an offer to purchase any swap or other financial instruments, nor cons,tute any recommenda,on on our part. The informa,on has been prepared without 

considering your investment objec,ves, financial situa,on, 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 communica,on. Trading swaps and over-the-counter deriva,ves, exchange-traded deriva,ves, and op,ons 

involve substan,al risk and are not suitable for all investors. You are advised to perform an independent inves,ga,on to determine whether a transac,on 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 wri�en consent. Freight Investor Services Ltd (FIS) is 

authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a member of the Na,onal Futures Associa,on (“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 Solu,ons DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further informa,on 

about FIS including the loca,on of its offices can be found on our website at freigh,nvestorservices.com    

 

Written by Ed Hutton, FIS Senior Technical Research Analyst  

EdwardH@freightinvestor.com 

 

Supramax 

The index is USD 159 higher at USD 13,077. Another day of price staying in the consolida,on phase with the March futures 

USD 250 higher at USD 15,050. The MA on the RSI is warning that momentum is weak, but the RSI is now tes,ng the average 

whilst price holds above the 55-period EMA. This technical is bullish but currently has a neutral bias, the carry has now halved 

to a more healthy USD 2,000, which is suppor,ng the market on the rising index. If the RSI crosses above its average, and price 

and momentum become aligned to the buyside, then resistance levels could start to come under pressure. For now, we are 

neutral, but there are signs of market support.  

 

EUA Dec 24 

The futures remain in a bearish trending environment, but we now have three posi,ve intraday divergences in play. For more 

informa,on on the technical, please click on the link. EUA Technical Report Dec 24 23/02/24 h�ps://fisapp.com/wp-content/

uploads/2024/02/FIS-EUA-Technical-23-02-24.pdf  

 

 

Oil 

The futures are USD 2.09 lower at USD 81.58 on the back of a nega,ve divergence with the RSI, the breach in the USD 81.72 

support means that the probability of the futures trading to a new high has started to decrease. For more informa,on on the 

technical please click on the link. FIS Technical – Brent April 24 23/02/24 h�ps://fisapp.com/wp-content/uploads/2024/02/FIS-

Oil-Technical-Report-23-02-24.pdf  

 

 


