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Base Morning Technical Report 

Al 

Aluminum steadiedÊnearÊtheÊlowestÊinÊfourÊmonthsÊasÊtradersÊshruggedÊoffÊChina’sÊnewÊemissionsÊreduc onÊplanÊforÊdomes-
cÊsmelters,ÊwhichÊcouldÊleadÊtoÊcapacityÊcuts. 

ChinaÊwillÊsupportÊaluminumÊproducersÊtoÊuseÊmoreÊrenewableÊenergyÊandÊnoÊlongerÊapproveÊanyÊnewÊcoal-firedÊpowerÊ
generatorsÊforÊsmel ng,ÊaccordingÊtoÊa governmentÊplan issuedÊTuesdayÊevening.ÊTheÊstrategyÊalsoÊrequiresÊcapacityÊtoÊbeÊ
belowÊbaselineÊenergy-efficiencyÊlevels,ÊmeaningÊsomeÊplantsÊwillÊneedÊtoÊundergoÊtechnicalÊupgradesÊorÊbeÊphasedÊoutÊbyÊ
theÊendÊofÊ2025. 

“TheÊmarketÊisn’tÊpricingÊinÊtheÊdocument”ÊamidÊtheÊbackdropÊofÊ“reallyÊweakÊChineseÊdemand,”ÊsaidÊLiÊJiahui,ÊanÊanalystÊ
withÊShanghaiÊMetalsÊMarket. 

WhileÊtheÊdocumentÊmostlyÊsummarizedÊexis ngÊpoliciesÊandÊtheÊindustryÊhasÊbeenÊmovingÊinÊlineÊwithÊthoseÊrequirements,Ê
implementa onÊofÊsomeÊnewÊmeasuresÊmayÊbeÊcomplicated,ÊsuchÊasÊphasingÊoutÊ200-kiloampereÊelectroly cÊbaths,ÊLiÊadd-
ed.Ê(Bloomberg/WSJ). 
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Synopsis - Intraday 
 
· PriceÊisÊbelowÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· TheÊRSIÊbelowÊ50Ê(26) 
· StochasticÊisÊoversold 
· PriceÊisÊbelowÊtheÊdailyÊpivotÊpointÊUSDÊ9,180 
· TechnicallyÊbearishÊyesterday,ÊtheÊMAÊonÊtheÊRSIÊwasÊstartingÊtoÊflatten,ÊimplyingÊthatÊsellÊsideÊmomentumÊwasÊslowingÊ

down.ÊTheÊlowerÊtimeframeÊRSIÊ(1-hour)ÊwasÊstillÊinÊdivergence,ÊnotÊaÊbuyÊsignal,ÊitÊwasÊaÊsecondÊwarningÊthatÊsellÊsideÊ
momentumÊcouldÊbeÊslowing.ÊHowever,ÊasÊnotedÊpreviously,ÊweÊmaintainedÊourÊviewÊbasedÊonÊElliottÊwaveÊanalysisÊ
thatÊupsideÊmovesÊlookÊlikeÊtheyÊcouldÊbeÊcountertrend.ÊÊ 

· TheÊfuturesÊcontinueÊtoÊsellÊlowerÊwithÊpriceÊbelowÊallÊkeyÊmovingÊaveragesÊsupportedÊbyÊtheÊRSIÊbelowÊ50,ÊintradayÊ
priceÊandÊmomentumÊareÊalignedÊtoÊtheÊsellÊside. 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊaboveÊUSDÊ9,180ÊwithÊtheÊRSIÊatÊorÊaboveÊ30ÊwillÊmeanÊpriceÊandÊmomentumÊareÊalignedÊ
toÊtheÊbuyside.ÊUpsideÊmovesÊthatÊfailÊatÊorÊbelowÊUSDÊ9,643ÊwillÊleaveÊtheÊfuturesÊvulnerableÊtoÊfurtherÊtestsÊtoÊtheÊ
downside,ÊaboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias. 

· TechnicallyÊbearish,ÊtheÊRSIÊremainsÊbelowÊitsÊaverage;Êhowever,ÊtheÊMAÊcontinuesÊtoÊflattenÊimplyingÊsellÊsideÊmomen-
tumÊisÊslowing.ÊAlthoughÊweÊcontinueÊtoÊmoveÊlowerÊtheÊ1-hourÊRSIÊremainsÊinÊdivergence,ÊagainÊimplyingÊsellÊsideÊmo-
mentumÊisÊslowing,ÊweÊnowÊhaveÊaÊdivergenceÊonÊtheÊ4-hourÊtimeframeÊasÊwell.ÊIntradayÊElliottÊwaveÊanalysisÊcontin-
uesÊtoÊsuggestÊthatÊupsideÊmovesÊlookÊlikeÊtheyÊwillÊbeÊcountertrendÊatÊthisÊpoint.ÊWeÊareÊunchangedÊonÊtheÊtechnicalÊ
today,ÊweÊremainÊinÊaÊbearishÊtrendingÊenvironment;Êhowever,ÊdueÊtoÊtheÊdivergencesÊinÊplay,ÊweÊmaintainÊaÊcautiousÊ
viewÊonÊdownsideÊmovesÊdueÊtoÊtheÊdivergenceÊinÊplay.Ê 

Copper Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 
S1 8,999 R1 9,180 

9,126 RSIÊbelowÊ50 Stochas cÊoversold S2 8,727 R2 9,418 
S3 8,381 R3 9,514 

SourceÊBloomberg 
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Synopsis - Intraday 

· PriceÊisÊbelowÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· RSIÊisÊbelowÊ50Ê(21) 
· Stochas cÊisÊoversold 
· PriceÊisÊbelowÊtheÊdailyÊpivotÊpointÊUSDÊ2,306 
· TechnicallyÊbearishÊyesterday,ÊtheÊMAÊonÊtheÊRSIÊisÊimpliedÊthatÊmomentumÊremainedÊweak,ÊbutÊtheÊintra-

dayÊdivergenceÊhadÊfailed.ÊTheÊcloseÊyesterdayÊmeantÊthatÊtheÊfuturesÊwereÊnowÊbelowÊtheÊdailyÊ200-periodÊ
MAÊ(USDÊ2,354),ÊmakingÊthisÊaÊnear-termÊareaÊofÊresistance.ÊWeÊmaintainedÊourÊviewÊthatÊupsideÊmovesÊ
lookÊlikeÊtheyÊcouldÊbeÊcountertrendÊwithÊtheÊdegreeÊofÊsepara onÊbetweenÊtheÊshortÊandÊlonger-termÊ
EMA’sÊsuppor ngÊthis,ÊasÊitÊimpliedÊthatÊtheÊintradayÊbearÊtrendÊlookedÊstable.ÊIfÊweÊdidÊtradeÊaboveÊtheÊ
USDÊ2,423Êresistance,ÊthenÊtheÊprobabilityÊofÊtheÊfuturesÊtradingÊtoÊaÊnewÊlowÊwouldÊstartÊtoÊdecrease.ÊTheÊ
intradayÊrejec onÊcandleÊonÊtheÊcloseÊyesterdayÊwarnedÊthatÊthereÊwasÊsupportÊatÊlowerÊlevels,ÊifÊpriceÊandÊ
momentumÊbecameÊalignedÊtoÊtheÊbuyside,ÊthenÊresistanceÊlevelsÊcouldÊcomeÊunderÊpressureÊinÊtheÊnear-
term. 

· TheÊfuturesÊhaveÊseenÊaÊsmallÊmoveÊlowerÊwithÊpriceÊbelowÊtheÊintradayÊrejec onÊcandle.ÊWeÊremainÊbelowÊ
allÊkeyÊmovingÊaveragesÊsupportedÊbyÊtheÊRSIÊbelowÊ50,ÊintradayÊpriceÊandÊmomentumÊareÊalignedÊtoÊtheÊsellÊ
side.Ê 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊaboveÊUSDÊ2,306ÊwithÊtheÊRSIÊatÊorÊaboveÊ26ÊwillÊmeanÊpriceÊandÊmomentumÊ
areÊalignedÊtoÊtheÊbuyside.ÊUpsideÊmovesÊthatÊfailÊatÊorÊbelowÊUSDÊ2,421ÊwillÊleaveÊtheÊfuturesÊvulnerableÊtoÊ
furtherÊtestsÊtoÊtheÊdownside,ÊaboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias. 

· TechnicallyÊbearish,ÊtheÊMAÊonÊtheÊRSIÊcon nuesÊtoÊwarnÊthatÊmomentumÊremainsÊweak.ÊHowever,ÊtheÊ1-
hourÊRSIÊisÊnowÊinÊdivergenceÊwithÊprice;ÊnotÊaÊbuyÊsignal,ÊitÊisÊaÊwarningÊthatÊweÊcouldÊseeÊaÊmomentumÊ
slowdownÊwhichÊwillÊneedÊtoÊbeÊmonitored,ÊimplyingÊcau onÊonÊdownsideÊmovesÊatÊtheseÊlevels.ÊOurÊintra-
dayÊEllio ÊwaveÊanalysisÊsuggestsÊthatÊupsideÊmovesÊshouldÊbeÊconsideredÊasÊcountertrendÊatÊthisÊpoint.ÊTheÊ
dailyÊ200-periodÊMAÊisÊs llÊatÊUSDÊ2,354,ÊmakingÊthisÊaÊnear-termÊareaÊofÊresistanceÊonÊtheÊhigherÊ
meframe.Ê 

Aluminium Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 
S1 2,290 R1 2,306 

2,293 Stochas cÊoversold RSIÊbelowÊ50 S2 2,236 R2 2,368 
S3 2,152 R3 2,391 

SourceÊBloomberg 
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Synopsis - Intraday 

· PriceÊisÊbelowÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· RSIÊisÊbelowÊ50Ê(26) 
· Stochas cÊisÊoversold 
· PriceÊisÊbelowÊtheÊdailyÊpivotÊpointÊUSDÊ2,706 
· TechnicallyÊbearishÊyesterday,ÊtheÊMAÊonÊtheÊRSIÊimpliedÊthatÊmomentumÊwasÊweak,ÊwhilstÊtheÊaverageÊhadÊstartedÊtoÊ

fla enÊaÊli le,ÊwarningÊweÊwereÊseeingÊearlyÊsignsÊthatÊitÊcouldÊbeÊslowingÊdown.ÊHowever,ÊtheÊMAÊonÊtheÊdailyÊchartÊ
indicatedÊthatÊtheÊhigherÊ meframeÊmomentumÊremainedÊweak,ÊwhilstÊtheÊdegreeÊofÊsepara onÊbetweenÊtheÊintradayÊ
EMA’sÊimpliedÊthatÊtheÊbearishÊtrendÊremainedÊstable,Êindica ngÊresistanceÊlevelsÊshouldÊinÊtheoryÊholdÊifÊtested.ÊOurÊ
intradayÊEllio ÊwaveÊanalysisÊsupportedÊthis,ÊasÊitÊsuggestsÊthatÊupsideÊmovesÊlookÊlikeÊtheyÊwouldÊbeÊcountertrend. 

· TheÊfuturesÊhaveÊcon nuedÊtoÊtradeÊtoÊnewÊlowsÊwithÊpriceÊbelowÊallÊkeyÊmovingÊaveragesÊsupportedÊbyÊtheÊRSIÊbelowÊ
50,ÊintradayÊpriceÊandÊmomentumÊareÊalignedÊtoÊtheÊsellÊside.Ê 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊaboveÊUSDÊ2,706ÊwithÊtheÊRSIÊatÊorÊaboveÊ30.5ÊwillÊmeanÊpriceÊandÊmomentumÊareÊalignedÊ
toÊtheÊbuyside.ÊUpsideÊmovesÊthatÊfailÊatÊorÊbelowÊUSDÊ2,888ÊwillÊleaveÊtheÊfuturesÊvulnerableÊtoÊfurtherÊtestsÊtoÊtheÊ
downside,ÊaboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias. 

· TechnicallyÊbearish,ÊtheÊdegreeÊofÊsepara onÊbetweenÊtheÊaveragesÊcon nuesÊtoÊsuggestÊthatÊtheÊtrendÊremainsÊstable,Ê
asÊdoesÊtheÊMAÊonÊtheÊRSIÊonÊtheÊdailyÊ meframe.ÊHowever,ÊtheÊMAÊonÊtheÊRSIÊisÊnowÊstar ngÊtoÊfla enÊ(4-hour),Ê
warningÊsellÊsideÊmomentumÊcouldÊbeÊslowingÊdown.ÊTheÊnewÊlowÊyesterdayÊmeansÊthatÊtheÊ1-hourÊRSIÊisÊinÊdivergenceÊ
withÊprice,ÊalsoÊwarningÊweÊcouldÊseeÊaÊmomentumÊslowdown,ÊwhilstÊweÊhaveÊtheÊdailyÊ200-periodÊMAÊsupportÊatÊUSDÊ
2,646.ÊIntradayÊEllio ÊwaveÊanalysisÊisÊimplyingÊthatÊupsideÊmovesÊshouldÊbeÊcountertrend,ÊwithÊtheÊdivergenceÊimply-
ingÊcau onÊonÊdownsideÊmovesÊatÊtheseÊlevels.Ê 

Zinc Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 
S1 2,672 R1 2,706 

2,678 Stochas cÊoversold RSIÊbelowÊ50 S2 2,646 R2 2,795 
S3 2,615 R3 2,835 

SourceÊBloomberg 
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Synopsis - Intraday 

 
· PriceÊisÊbelowÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· RSIÊisÊbelowÊ50Ê(28) 
· Stochas cÊisÊoversold 
· PriceÊisÊbelowÊtheÊdailyÊpivotÊpointÊUSDÊ16,110 
· UnchangedÊonÊtheÊtechnicalÊyesterday,ÊweÊremainedÊinÊdivergenceÊonÊtheÊlonger-termÊandÊ1-hourÊ meframes,ÊwarningÊ

weÊhadÊtheÊpoten alÊtoÊseeÊaÊmomentumÊslowdown.Êhowever,ÊourÊlowerÊ meframeÊEllio ÊwaveÊanalysisÊsuggestedÊ
thatÊintradayÊupsideÊmovesÊlookÊlikeÊtheyÊwouldÊbeÊcountertrendÊinÊtheÊnear-term. 

· TheÊfuturesÊhaveÊseenÊaÊveryÊsmallÊmoveÊlower,ÊmeaningÊweÊremainÊbelowÊallÊkeyÊmovingÊaveragesÊsupportedÊbyÊtheÊ
RSIÊbelowÊ50,ÊintradayÊpriceÊandÊmomentumÊareÊalignedÊtoÊtheÊsellÊside. 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊaboveÊUSDÊ16,110ÊwithÊtheÊRSIÊatÊorÊaboveÊ33ÊwillÊmeanÊpriceÊandÊmomentumÊareÊalignedÊ
toÊtheÊbuyside.ÊUpsideÊmovesÊthatÊfailÊatÊorÊbelowÊUSDÊ17,061ÊwillÊleaveÊtheÊfuturesÊvulnerableÊtoÊfurtherÊtestsÊtoÊtheÊ
downside,ÊaboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias. 

· TechnicallyÊbearish,ÊtheÊMAÊonÊtheÊRSIÊisÊimplyingÊthatÊweÊhaveÊlightÊmomentumÊweakness,ÊwhilstÊourÊintradayÊEllio Ê
waveÊanalysisÊisÊcon nuingÊtoÊsuggestÊthatÊweÊhaveÊtheÊpoten alÊtoÊtradeÊasÊlowÊasÊUSDÊ15,260ÊwithinÊthisÊphaseÊofÊtheÊ
cycle.ÊOurÊlowerÊ meframeÊEllio ÊwaveÊanalysisÊisÊindica ngÊthatÊintradayÊupsideÊmovesÊlookÊlikeÊtheyÊwillÊbeÊcounter-
trendÊatÊthisÊpoint,ÊmakingÊUSDÊ17,061ÊtheÊkeyÊresistanceÊtoÊfollow.ÊAboveÊthisÊlevel,ÊtheÊprobabilityÊofÊtheÊfuturesÊtrad-
ingÊtoÊaÊnewÊhighÊwillÊstartÊtoÊdecrease.ÊTheÊ1-hourÊRSIÊisÊs llÊinÊdivergenceÊwhilstÊtheÊ4-hourÊisÊtes ngÊRSIÊsupport,Êim-
plyingÊcau onÊonÊdownsideÊmovesÊatÊtheseÊlevels,ÊasÊweÊhaveÊtheÊpoten alÊtoÊseeÊaÊmomentumÊslowdown.ÊAÊcau ousÊ
bearÊatÊtheseÊlevels. 

Nickel Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 
S1 15,707 R1 16,110 

16,015 Stochas cÊoversold RSIÊbelowÊ50 S2 15,260 R2 16,620 
S3 14,624 R3 17,061 

SourceÊBloomberg 
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Synopsis - Intraday 

· PriceÊisÊbelowÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· RSIÊisÊbelowÊ50Ê(28) 
· Stochas cÊisÊoversold 
· PriceÊisÊbelowÊtheÊdailyÊpivotÊpointÊUSDÊ2,069 
· TechnicallyÊbearishÊyesterday,ÊtheÊMAÊonÊtheÊRSIÊImpliedÊthatÊmomentumÊremainedÊweak.ÊHowever,ÊtheÊ1-hourÊRSIÊ

wasÊinÊdivergence,ÊwarningÊthatÊweÊhaveÊtheÊpoten alÊtoÊseeÊaÊmomentumÊslowdown.ÊOurÊintradayÊEllio ÊwaveÊanaly-
sisÊremainedÊunchangedÊwithÊupsideÊmovesÊs llÊlookingÊlikeÊtheyÊshouldÊinÊtheoryÊbeÊcountertrend.ÊIfÊweÊdidÊtradeÊ
aboveÊtheÊUSDÊ2,174Êlevel,ÊthenÊtheÊprobabilityÊofÊtheÊfuturesÊtradingÊtoÊaÊnewÊlowÊwouldÊstartÊtoÊdecrease. 

· TheÊfuturesÊhaveÊseenÊanotherÊmoveÊlowerÊwithÊpriceÊremainingÊbelowÊallÊkeyÊmovingÊaveragesÊsupportedÊbyÊtheÊRSIÊ
belowÊ50,ÊintradayÊpriceÊandÊmomentumÊareÊalignedÊtoÊtheÊsellÊside.Ê 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊaboveÊUSDÊ2,069ÊwithÊtheÊRSIÊatÊorÊaboveÊ32ÊwillÊmeanÊpriceÊandÊmomentumÊareÊalignedÊ
toÊtheÊbuyside.ÊUpsideÊmovesÊthatÊfailÊatÊorÊbelowÊUSDÊ2,165ÊwillÊleaveÊtheÊfuturesÊvulnerableÊtoÊfurtherÊtestsÊtoÊtheÊ
downside,ÊaboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias. 

· TechnicallyÊbearish,ÊtheÊMAÊonÊtheÊRSIÊcon nuesÊtoÊimplyÊthatÊmomentumÊremainsÊweak,ÊwhilstÊourÊintradayÊEllio Ê
waveÊanalysisÊisÊsugges ngÊthatÊupsideÊmovesÊlookÊlikeÊtheyÊwillÊbeÊcountertrend.ÊTheÊ1-hourÊRSIÊisÊinÊdivergence,Êwarn-
ingÊweÊcouldÊseeÊaÊmomentumÊslowdown,ÊwhichÊwillÊneedÊtoÊbeÊmonitored.ÊWeÊhighlightÊUSDÊ2,028ÊasÊanÊareaÊofÊinter-
estÊ(support),ÊasÊthisÊisÊtheÊ100%Êprojec onÊlevelÊofÊA–BÊ=ÊC-D,ÊanÊareaÊwhereÊmarketÊshortsÊcouldÊpoten allyÊstartÊlook-
ingÊtoÊcover.Ê 

Lead Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 

S1 2,028 R1 2,069 
2,060 Stochas cÊoversold RSIÊbelowÊ50 S2 1,966 R2 2,116 

S3 1,913 R3 2165 

SourceÊBloomberg 


