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China

China will hold briefing at 10am local time on Saturday about intensifying countercyclical adjustment of fiscal policy to pro-
mote high-quality economic development, according to an invitation.

Finance Minister Lan Fo‘an will be the speaker (Bloomberg).
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S2 9,549 R2 10,015 9,763 Stochastic oversold RSI below 50

S3 9,354 R3 10,158

Synopsis - Intraday Source Bloomberg

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

J The RSI below 50 (43)

. Stochastic is oversold

. Price is below the daily pivot point USD 9,815

. Technically bullish yesterday, the futures remained in a corrective phase. The MA on the RSl indicated that momentum
remained weak, suggesting the USD 9,693 — USD 9,549 support zone could come under pressure. As notes previously,
this was the 38.2% - 50% Fibonacci retracement area, a common place for a corrective wave 4’s to terminate. If we did
trade below the USD 9,354 level, then the probability of the futures trading to a new high will start to decrease.

. The futures traded to a low of USD 9,700 before finding light bid support. Price is below the EMA support band with the
RSI below 50, intraday price and momentum are aligned to the sell side.

J A close on the 4-hour candle above USD 9,815 with the RSI at or above 50.5 will mean price and momentum are aligned
to the buyside. Downside moves that hold at or above USD 9,354 will support a bull argument, below this level the
technical will have a neutral bias.

[ ]

Unchanged on the technical this morning, we remain bullish but in a corrective phase with price now testing the USD
9,693 support. The MA on the RSl is indicating that momentum remains weak, warning the support zone highlighted

previously could come under pressure. However, technically, downside moves now have the potential to be limited,

implying caution on moves below USD 9,700 as they could struggle to hold. If we do trade below USD 9,354, then the
probability of the futures trading to a new high will start to decrease.
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Aluminium Morning Technical (4-hour)

100.0%(2694.00) p-2700

% s::r:" e~

9
- EMAVG (3 &h'cl
HIEMAVG(15) onC
[ MEHAVG (30) on Clase (¢ H

{ M EMAVG (60) on Close ( LMAHDSO3
M Moving Average(Simple,200,0) (L!

2450

|
P-2350

IRST (LMAHDS03) 42.0811
I Moving Average (LMAHDS03) 48.8639

>60

’48.863
42.0811,

M Slow 3K(12,3) (LMAHDS03) 14.6444
M Slow ¥0(3) (LMAHDS03)  8.7815

100

PS50

£

Current Price

S1 2,556 |R1 2,599
) 2,536  |R2 2,640 2,570.5 Stochastic oversold RSI Below 50
S3 2,502 |R3 2,694

Source Bloomberg

Synopsis - Intraday

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

RSl is below 50 (42)

Stochastic is oversold

Price is below the daily pivot point USD 2,599

Technically bullish but in a corrective phase yesterday, the MA on the RSl indicated that momentum was weak, imply-
ing the USD 2,606 fractal support would be broken. If it was, then the USD 2,585 support was likely to follow, as it now
looked like the bullish wave cycle had completed. The futures were not considered a technical buy, as the momentum
and the wave cycle indicated we could soon be in bearish territory.

The futures sold lower, resulting in support levels being broken, the technical is now bearish. We are below the EMA
support band with the RSI below 50, intraday price and momentum are aligned to the sell side.

A close on the 4-hour candle, above USD 2,599 with the RSI at or above 51 will mean price and momentum are aligned
to the buyside. Upside moves that fail at or below USD 2,640 will leave the futures vulnerable to further tests to the
downside, above this level the technical will have a neutral bias.

Technically bearish, the MA on the RSl is implying that momentum remains weak, suggesting upside moves have the
potential to be countertrend. If we do trade above USD 2,640 then the probability of the futures trading to a new low
will start to decrease. Likewise, we have a note of caution on downside breakouts below USD 2,537, as faster moving
momentum indicators are suggesting they could struggle to hold in the near-term.
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Zinc Morning Technical (4-hour)
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Synopsis - Intraday

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

RSl is below 50 (47)

Stochastic is oversold

Price is below the daily pivot point USD 3,111

Technically bullish yesterday, the futures remained in a corrective phase with the MA on the RSl implying that momen-

tum was weak, warning support levels remained vulnerable. However, our intraday Elliott wave analysis suggested that

the move lower looked to be a countertrend wave 4, meaning there should be a bullish wave 5 to follow. Key support
was at USD 2,961, a move below this level would warn that the probability of the futures trading to a new high had
started to decrease, implying there is a higher chance of the Elliott wave cycle failing.

° The futures sold to a low of USD 3,058 before finding light bid support on the open. Price is between the EMA support
band with the RSI below 50, intraday price and momentum are aligned to the sell side.

° A close on the 4-hour candle above USD 3,111 with the RSI at or above 55 will mean price and momentum are aligned
to the buyside. Downside moves that hold at or above USD 2,961 will support a bull argument, below this level the
technical will have a neutral bias.

° Technically bullish but in a corrective phase, the MA on the RSl is indicating momentum is weak, suggesting that sup-

port levels remain vulnerable in the very near-term. We have a 3-wave corrective pattern lower; upside moves that

reject the USD 3,157 resistance will warn that the corrective phase is likely to be more complex, as in the 3 wave
pattern is A, of A— B — C. If we trade above the USD 3,157 resistance, it will warn that we are potentially in the Early

stages of a bullish impulse Elliott wave 5.
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Synopsis - Intraday Source Bloomberg

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

J RSl is above 50 (55)

U Stochastic is oversold

. Price is above the daily pivot point USD 17,789

J Technically bullish but in a corrective phase yesterday, the MA on the RSl implied that momentum was weak, warning
support levels remained vulnerable. Key support to follow is at USD 16,669, a move below this level would warn that
the probability of the futures trading to a new high had started to decrease. We were in the EMA support band; howev-
er, we remained above the USD 17,505 fractal support from the 03/10, suggesting there was still further downside to
come.

J The futures remain above the USD 17,505 support with price seeing a small move higher into the close, and on the
open this morning. We are above the EMA support band with the RSl above 50, intraday price and momentum are
aligned to the sell side.

° A close on the 4-hour candle above USD 17,789 with the RSI at or above 57.5 will mean price and momentum are to the
buyside. Downside moves that hold at or above USD 16,669 will support a bull argument, below this level the technical
will have a neutral bias.

J Technically bullish, the MA on the RSI continues to warn that momentum remains weak. As noted previously, our Elliott
wave analysis is indicating that downside moves look like they should be countertrend, making USD 16,669 the key sup-
port to follow. If broken, then the probability of the futures trading to a new high will start to decrease; likewise, a re-
jection of the USD 18,023 level will warn that the corrective phase is likely to be more complex. As noted previously,
the futures should in theory trade below the USD 17,505 fractal low, warning that is still potentially further downside
within this corrective phase in the near-term.
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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 (40)

. Stochastic is oversold

J Price is below the daily point (USD 2,115)

J Technically bullish with a neutral bias yesterday, the probability of the futures trading to a new high had started to de-
crease. The MA on the RSl implied that we had light momentum weakness, whilst the depth of the pullback suggested
that the bullish Elliott wave cycle looked to have completed, warning that the USD 2,092 fractal support would be test-
ed and broken. If it was, then the technical would be bearish.

J The futures sold below the USD 2,092 support, meaning the intraday technical is now bearish. We are below the EMA
support band with the RSl above 50, intraday price and momentum are aligned to the sell side.

. A close on the 4-hour candle above USD 2,115 with the RSl at or above 52 will mean price and momentum are aligned
to the buyside. Upside moves that fail at or below USD 2,136 will leave the futures vulnerable to further tests to the
downside.

. Technically bearish, the MA on the RSI is implying momentum is weak. Faster moving momentum indicators are over-

sold at this point, warning we could see an intraday move higher; however, our Elliott wave analysis is indicating upside
moves should be considered as countertrend, making USD 2,136 the key resistance to follow. If broken, then the proba-
bility of the futures trading to a new low will start to decrease; likewise, corrective moves that hold at or above USD
2,021 will warn that there is potentially a larger, bullish Elliott wave cycle in play.
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