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Forecasters expect a monthly report on US employment to show strong job growth continued in April, even as wage pres-

sures kept moderating.

The figures, to be published Friday by the Bureau of Labor Statistics, will probably show employers boosted payrolls
by 240,000 last month, according to the median estimate in a Bloomberg survey. Average hourly earnings likely ad-
vanced 4% over the last 12 months, which would mark the slowest pace of increase in almost three years.

Robust employment gains coupled with slowing wage growth would support the Federal Reserve’s wait-and-see approach
on interest rates as officials ponder whether lower borrowing costs will still be appropriate in 2024 following higher-than-

expected inflation readings in recent months.

“Another upside surprise to payrolls would further the recent narrative of few or no rate cuts from the Fed,” Citi econo-
mists Veronica Clark and Andrew Hollenhorst wrote in an April 30 note previewing the numbers. “But Fed officials have been
downplaying any hawkish reaction to stronger employment, and a downside surprise to employment would lead to a sharp
pricing-in of more Fed rate cuts.”. (Bloomberg)
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Copper Morning Technical (4-hour)
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Synopsis - Intraday Source Bloomberg

. Price is below the EMA support band (Black EMA’s)
o The RSl below 50 (45)

J Stochastic is oversold
. Price is below the daily pivot point USD 9,835
. Technically bullish but with a neutral bias yesterday due to the depth of the pullback. Momentum continued

to conflict, as the MA on the RSl implied weakness, but the RSI was above 50 whilst the stochastic was over-
sold. As noted previously, the break in RSI support warned that resistance levels could hold if tested. The
probability of the futures trading to a new high had started to decrease; however, the higher timeframe El-
liott wave cycle was yet to confirm that this was a countertrend wave 4.

. The futures continued to sell lower resulting in price trading just below the EMA support band. The RSl is
below 50 with price and momentum aligned to the sell side.
. A close on the 4-hour candle above USD 9,835 with the RSI at or above 51.5 will mean price and momentum

are aligned to the buyside. Upside moves that fail at or below USD 10,048 will leave the futures vulnerable
to further tests to the downside, above the level the technical will be back in bullish territory.

o Technically bullish but with a neutral bias, we maintain our view that the break in RSI support would suggest
that resistance levels should hold if tested. We have seen another move lower; however, due to the size of
the upside move, we are yet to confirm that this is a corrective Elliott wave 4 on the higher timeframe. The
break in the USD 9,856 support does mean that the probability of the futures trading to a new high has start-
ed to decrease, suggesting this is looking like it could be a wave 4, but we still need confirmation.
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Aluminium Morning Technical (4-hour)
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Synopsis - Intraday Source Bloomberg

Price is below the EMA support band (Black EMA’s)

RSl is below 50 (40)

Stochastic is oversold

Price is below the daily pivot point USD 2,550

Unchanged yesterday, we maintained out view based on Elliott wave analysis that downside moves looked

like they could be countertrend. However, the futures were in consolidation whilst the EMA band was flat,

implying we lacked directional bias. Price action was neutral.

. The futures have broken to the downside with price now below the EMA support band, the RSI is below 50
with intraday price and momentum aligned to the sell side.

. A close on the 4-hour candle above USD 2,550 with the RSI at or above 49 will mean price and momentum
are aligned to the buyside. Downside moves that hold at or above USD 2,429 will support a bull argument,
below this level the technical will have a neutral bias. Likewise, upside moves that fail at or below USD 2,631
will leave the futures vulnerable to further tests to the downside, above this level, the USD 2,688 fractal re-
sistance could be tested.

. Technically bullish, the MA on the RSl is implying that momentum is weakening with price moving away

from the weekly pivot level (USD 2,604). However, below USD 2,522 the futures will be in divergence with

the RSl on the 1-hour timeframe, warning we could see a momentum slowdown. Our intraday Elliott wave
analysis continues to suggest that downside moves look to be countertrend, making USD 2,429 the key sup-
port to follow. If broken, then the probability of the futures trading to a new high will start to decrease.

Freight Investor Services



FIS

Zinc Morning Technical (4-hour)
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Synopsis - Intraday Source Bloomberg

Price is above the EMA support band (Black EMA’s)

RSl is above 50 (52)

Stochastic is above

Price is above the daily pivot point USD 2,888

Technically bullish with a neutral bias yesterday, momentum was conflicting. The MA on the RSI warned of

weakness, but the RSI was above 50 whilst the stochastic was oversold, implying we could move higher. We

had a neutral view on the technical, as we were expecting one more test to the upside; however, the Nyrstar
news had brought this into question. If we did trade above the USD 2,974 fractal high, then the futures
would be in divergence with the RSI, suggesting caution on upside breakouts.

. The futures had a small move higher, but we are struggling to hold in the Asian day session. We remain
above the EMA support band with the RSl above 50, intraday price and momentum continues to conflict.

. A close on the 4-hour candle above USD 2,888 with the RSI at or above 55.5 will mean price and momentum
are aligned to the buyside. Likewise, a close below this level will with the RSI at or below 51 will mean it is
aligned to the sell side.

. Unchanged again today as the futures continue to lack a directional bias. We remain bullish with a neutral

bias and maintain a cautious view on upside moves above USD 2,974 as price will be in divergence with the
RSI.

Freight Investor Services



FIS

Start: 03/28 15:15 End: 05/07 09:52 //

Nickel Morning Technical (4-hour)

oM LHNIDSO3 Condly - Last Pice 187500 P 20000
B Close on 04/05 ---- MMl i o 1865(19811.52)
Strt on 0328 16:0 1664500 T2

MEMAVG (30) on Close (LMNIDSO3) 18955.80
“IMEMAVG (60) on Close (LMNIDS03) 18845.56

FIEMAVG (3) on Close (LMNIDS03) 18762.26
MEMAVG (15) on Close (LMNIDS03) 18884.48

66.05(19348.30)[ 5

SRS AL | | S e e SRR, 4 A G R A

38,2%(18999.41)

P 18000

P17500

>17000

MRST (LMNIDS03) 44.8368
W Moving Average (LMNIDS03) 47.0903

70

I Slow-8K(12,3) (LMNIDSO3) 346251
I Slo $0(3) TEMNIDSD3) - 29.0115

Current Price

S2 18,061 [R2 19,245 18,750 Stochastic oversold RSI below 50
S3 17,595 |[R3 19,348

Synopsis - Intraday Source Bloomberg

. Price is below the EMA support band (Black EMA’s)

. RSl is below 50 (44)

. Stochastic is oversold

. Price is on the daily pivot point USD 18,758

. Technically bullish but in a corrective phase yesterday. The MA on the RSI continued to warn that momentum was
weak, whilst price was moving away from the weekly pivot level (USD 19,245), indicating that sell side pressure
was increasing. If we traded below the USD 18,336 support, then the probability of the futures trading to a new
high would start to decrease; however, our intraday Elliott wave analysis suggested that downside moves looked
to be countertrend.

. The futures have sold lower again with price below the EMA support band whilst the RSl is below 50, intraday
price and momentum are conflicting, as the previous candle closed above the daily pivot level.

. A close on the 4-hour candle above USD 18,758 with the RSl at or above 49.5 will mean price and momentum are
aligned to the buyside; likewise, a close below this level will mean it is aligned to the sell side. Downside moves
that hold at or above USD 18,336 will support a bull argument, below this level the technical will have a neutral
bias.

. Technically we remain bullish, the MA on the RSI continues to warn of momentum weakness. Intraday Elliott

wave analysis is suggesting that downside moves look to be countertrend, making USD 18,336 the key support to
follow. If broken, then the probability of the futures trading to a new high will start to decrease. The futures look
like they could be in the process of rejecting the EMA support band, warning the USD 18,520 support could come
under pressure in the very near-term; However, we are no cautious on downisde moves as the 1-hour RSl is in
divergence.
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Lead Morning Technical (4-hour)
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Synopsis - Intraday Source Bloomberg
Price is below the EMA support band (Black EMA’s)
RSl is below 50 (48)

Stochastic is below 50

Price is on the daily pivot point USD 2,190

Technically bullish but with a neutral bias yesterday, the probability of the futures trading to a new high had start-

ed to decrease, whilst a move below USD 2,141 would mean that the intraday technical was bearish. We had

closed below the weekly pivot level (USD 2,198) implying that sell side momentum was increasing, having moved
lower on the back of a negative divergence with the RSI, suggesting support levels were vulnerable.

. The futures are proving resilient, having sold lower on the open the futures found light bid support for the re-
mainder of the session. We remain just below the EMA support band with the RSI below 50, intraday price and
momentum are now conflicting.

. A close on the 4-hour candle above USD 2,190 with the RSI at or above 50.5 will mean price and momentum are
aligned to the buyside. Likewise, a close below this level with the RSI at or below 46 will mean it is aligned to the
sell side. Downside moves that hold at or above USD 2,080 will warn that there is potentially a larger bullish Elliott
wave cycle in play.

. Bullish with a neutral bias, the futures have created a small trend support (USD 2,179), a close below this level will
warn that we have the potential for further downside; however, until we do, we have a note of caution. The MA
on the RSl is implying that momentum remains weak at this point with price failing to close above the weekly piv-
ot level yesterday (USD2,197). We maintain a cautious view on upside moves at this point.
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