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Iron Ore Offshore March 24 Morning Technical Comment — 240 Min Chart

e
i‘ |‘|4_,|
| 38.2%(123.35)

Start: 01/15 06:48 End: 02/28 05:42
Last Price 119.55

r Close on 01/25 ---- 135.41 L ANLE

[Ms@rtonol/1507:25 1274 [ NBNL 38.2%(118.30)
T High on 01/24 12:15 136.85

| = Average e | e e e e s e s s e - - 2L

I 1 Low on 02/21 03:25 118.25

| EMAVG (34) on Close 123.11

LM EMAVG (55) on Close 124.59

sco1 =
1~ 36.5948
W Foving Average 35.7765 30
100
sco1 A
I Slow $K(12,3)K29/3063.
M Slow %0(3) 30.0918
50

16 16 17 17 18 18 19 19 22 22 23 23 24 24 25 25 26 26 29 29 30 30 31 311010102 02 05 05 06 06 07 07 08 08 09 09 12
Jan 2024

12 13 13 14 14 15 15 16 16 19 19 20 20 21 21 22 22
eb 2024

E

Support Resistance Current Price
S1 118.30 R1 120.22
$2 116.72 R2 123.35 119.55 Stochastic oversold RSI below 50
S3 115.15 |R3 124.93
Synopsis - Intraday
. Price is below the 34-55 period EMA’s Chart source Bloomberg
. RSl is below 50 (36)
. Stochastic is oversold
. Price is below the daily pivot point USD 120.22
. Technically bearish yesterday, the intraday pullback followed by a new low had created a positive divergence with

the RSI, not a buy signal it warned that we had the potential to see a momentum slowdown (we were also trading
on the daily 200-period MA). As noted in the close report previously, we looked to be on an Elliott wave 3 of a
wave C. Although in divergence, we noted that we had the potential to trade as low as USD 115.74 (revised to
USD 115.15) within this phase of the cycle (the wave 3). This means, that if our wave analysis is correct, then up-
side moves should still be considered as countertrend, I.E., a corrective wave 4. The futures are consolidating on
the daily 200 period MA (USD 119.16), we are below all key moving averages with the RSI below 50, intraday price
and momentum are conflicting.

. A close on the 4-hour candle below USD 120.22 with the RSI at or below 33.5 will mean price and momentum are
aligned to the sell side; likewise, a close above this level will mean it is aligned to the buyside. Upside moves that
fail at or below USD 127.06 will leave the futures vulnerable to further tests to the downside, above this level the
technical will have a neutral bias.

. Unchanged on the technical today, the futures are in divergence, warning we are vulnerable to a momentum
slowdown. Lower timeframe Elliott wave analysis does suggest that we have the potential to trade as low as USD
115.15 within this phase of the cycle. However, higher-timeframe wave analysis is indicating upside moves should
be considered as countertrend, making USD 127.06 the key resistance to follow. If we do trade above this level,
then the probability of the futures trading to a new low will start to decrease.
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