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Base Morning Technical Report 
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(Bloomberg) -- Copper futures surged a�er President Donald Trump ordered the US Commerce Department to examine pos-

sible imports tariffs on all forms of the metal.  

The move was the latest in a string of steps aimed at imposing sector-specific levies to protect US producers and remake 

global supply chains. Copper markets have already seen major disloca(ons this year as traders bet on tariffs opening a gap 

between prices in America and the rest of the world. 

Copper futures traded on the Comex in New York rose as much as 4.9%. Shares of US-traded copper miners also climbed on 

the news, with Freeport-McMoRan Inc. jumping more than 6% in a�er-market trading, compared with Tuesday’s se6lement. 

Read More: Trump Opens Door to New Metal Levy with Copper Tariff Probe  

What Trump’s Tariffs Mean for the World Economy 

The inves(ga(on will be carried out under Sec(on 232 of the Trade Expansion Act, which gives the president broad authority 

to impose restric(ons on na(onal security grounds. In a social media post, Trump wrote that the “Great American Copper 

Industry has been decimated by global actors a6acking out domes(c produc(on”. 

The US president had already announced plans to impose 25% tariffs on all imports of steel and aluminum from March 12, 

widening Sec(on 232 ac(on he took in his first term. With copper, Commerce has up to 270 days to inves(gate imports and 

report back to Trump. 

Comex copper traded at $4.718 a pound, up 4.1%, as of 12:18 p.m. Shanghai (me, while futures on the London Metal Ex-

change rose 0.8%.  

Separately, Chilean copper miner Codelco said it was resuming opera(ons as the country recovered from its biggest power 

blackout in 15 years. The giant copper miner was forced to halt work at its mines earlier a�er they lost electricity supply.  



 

 

 

Freight Investor Services 

Synopsis - Intraday 
 
• Price is between the EMA support band (Black EMA’s) 

• The RSI above 50 (51) 

• Stochastic is oversold 

• Price is above the daily pivot point USD 9,436 

• Technically  bullish but in a corrective phase yesterday, the MA on the RSI implied that momentum was weak. Price was 

testing but holding above the low of the intraday bullish rejection candle (USD 9,454), if broken, it would imply that sell 

side pressure was increasing. Likewise, a close back above that held above the linear regression line (USD 9,514) would 

imply that the technical condition was improving. As noted previously, our Elliott wave analysis continued to suggest 

that downside moves should be considered as countertrend, making USD 9,176 the key support to follow.  

• The futures traded below the USD 9,454 support to a low of USD 9,385. However, the futures opened the Asian day 

session higher after President Trump ordered the US Commerce Department to examine possible imports tariffs on all 

forms of the metal (Bloomberg). Price is between the EMA support band with the RSI above 50, intraday price and mo-

mentum are conflicting.  

• A close on the 4-hour candle above USD 9,436 with the RSI at or above 53.5 will mean price and momentum are aligned 

to the buyside; likewise, a close below this level with the RSI at or below 49 will mean it is aligned to the sell side. 

Downside moves that hold at or above USD 9,176 will warn that there is potentially a larger, bullish Elliott wave cycle 

coming into play. 

• Technically bullish, the MA on the RSI implies that momentum remains weak at this point, whilst price is below the line-

ar regression line (USD  9,517). A close above that holds above the line will warn that resistance levels could be tested 

and broken. As noted previously, our Elliott wave analysis continued to suggest that downside moves should be consid-

ered as countertrend, making USD 9,176 the key support to follow.  

 

 

 

Copper Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 

S1 9,436 R1 9,573 

9,478 RSI above 50  S2 9,310 R2 9,614 

S3 9,176 R3 9,697 

Source Bloomberg 



 

 

 

Freight Investor Services 

Synopsis - Intraday 

 

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

• RSI is below 50 (47) 

• Stochas(c is oversold 

• Price is above the daily pivot point USD 2,645 

• Technically bullish with a neutral bias yesterday, the probability of the futures trading to a new high had tarted to de-

crease. The MA on the RSI indicated that momentum remained weak at that point, sugges(ng resistance levels should 

in theory hold if tested.  However, near-term price ac(on was approaching the USD 2,424 level, we noted that this was 

the most heavily traded area in the previous 30-days, meaning it had the poten(al to act as a support. Price was just 

below 1-standard devia(on from the linear regression line (USD 2,638), a close on the 4-hour candle back above this 

level would warn that resistance levels could come under pressure in the near term.  We had a note of cau(on on 

downside moves at those levels; however, the technical warned that the Fibonacci resistance zone should hold if tested 

in the near-term.  

• The futures held the USD 2,424 support, resul(ng in price close back above the one standard devia(on line (USD 2,638) 

and tes(ng the base of the Fibonacci resistance zone (USD 2,996). However, the upside move has failed to hold with 

price selling to a low of USD 2,633 into the close. We have opened with light bid support, we remain below the EMA 

support band with the RSI below 50, intraday price and momentum are aligned to the sell side, as the previous candle 

closed below the daily pivot level.  

• A close on the 4-hour candle above USD 2,645 with the RSI at or above 49 will mean price and momentum are aligned 

to the buyside. Upside moves that fail at or below USD 2,698 will warn that there is further downside within this cor-

rec(ve phase, above this level the technical will be back in bullish territory. 

• We remain bullish but with a neutral bias. The MA on the RSI is warning that we have light momentum weakness; how-

ever, the average is star(ng to fla6en, implying sell side momentum could be slowing down. We are now back above 

the 1 standard devia(on line from the linear regression (1– STDV USD 2,638—LR 2,676), warning we could look to test 

the USD 2,676 level. If rejected, it will warn of technical weakness; likewise, a close above that holds above the line will 

leave the USD 2,698 Fibonacci resistance vulnerable. We remain cau(ous on downside moves at these levels due to the 

USD 2,638 and USD 2,624 support zone, whilst seeing signs that momentum is star(ng to slow, as it is warning we 

could see an intraday move to the upside. If we hold support, then the Fibonacci resistance zone should come under 

pressure; conversely, if we close below and hold below the USD 2,624 level, it will indicate sell side pressure is increas-

ing. As noted previously, due to the depth of the pullback, the probability of the futures trading back to a new high has 

started to decrease.  

Aluminium Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 

S1 2,624 R1 2,668 

2,649.5 Stochas(c oversold RSI below 50 S2 2,616 R2 2,681 

S3 2,583 R3 2,698 

Source Bloomberg 



 

 

 

Freight Investor Services 

Synopsis - Intraday 

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

• RSI is below 50 (39) 

• Stochas(c is oversold 

• Price is below the daily pivot point USD 2,819 

• Technically  bearish yesterday, the MA on the RSI implied that momentum was weak, sugges(ng resistance levels 

should hold if tested . We  noted that we had sold over 3.5% lower in the previous 3 sessions, with price now approach-

ing the linear regression line at USD 2,819, warning we could find intraday support there, as we also had the 50% Fibo-

nacci retracement at USD 2,823. If we closed on the 4-hour candle below and held below USD 2,819 level, it would 

leave the USD 2,785 support vulnerable; this was a key support, if it held, it would warn that there was a larger, bullish 

Ellio6 wave cycle in play. Although we are cau(ous on moves higher due to the momentum weakness, the futures were 

on support, leaving them vulnerable to a move higher.  

• The futures traded to a low of USD 2,805; however, price is trading around (just above) the linear regression line (USD 

2,815). 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 2,819 with the RSI at or above 47 will mean price and momentum are aligned 

to the buyside. Downside moves that hold at or above USD 2,785 will support a longer-term bull argument, below this 

level the probability of there being a larger, bullish Ellio6 wave cycle in play will start to decrease.  

• Technically bearish, the MA on the RSI implies momentum remains weak, sugges(ng resistance levels should hold if 

tested in the near-term. The futures are now at an inflec(on point, as we are trading on the linear regression line (USD 

2,815). If we hold above the line, the futures will be vulnerable to an intraday movie higher; likewise, a close below that 

holds below the line will warn that the USD 2,785 support could be tested and broken. If it is, then the probability of 

there being a larger, bearish Ellio6 wave cycle in play will start toe decrease. Upside moves look like they could be 

countertrend; however, we remain cau(ous on downisde moves at these levels at this point due to the linear support.  

Zinc Morning Technical (4-hour) 

Source Bloomberg 

Support Resistance Current Price Bull Bear 

S1 2,785 R1 2,819 

2,816.5 Stochas(c oversold RSI below 50 S2 2,756 R2 2,856 

S3 2,706 R3 2,872 



 

 

 

Freight Investor Services 

Synopsis - Intraday 

 

• Price is below the EMA resistance band (Black EMA’s) 

• RSI is below 50 (44) 

• Stochas(c is oversold  

• Price is above the daily pivot point USD 15,360 

• 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 RSI implied that momentum was weak, whilst the close below the dominant bull candle and the 

breach in the USD 15,441 level implied support levels were looking vulnerable. We had a note of cau(on on upside 

moves, as the weakening momentum suggests resistance levels should hold if tested.  

• The futures traded to a low of USD 15,285 before seeing a small move higher. We are below the EMA resistance band 

with the RSI below 50, intraday price and momentum are conflic(ng.  

• A close on the 4-hour candle above USD 15,360 with the RSI 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. Upside moves that fail at 

or below USD 15,662 will leave the futures vulnerable to further tests to the downside. 

• Technically bullish with a neutral bias,  as noted yesterday, the probability of the futures trading to a new high has 

started to decrease. The MA on the RSI con(nues to imply that momentum remains weak, whilst the close below the 

dominant bull candle and the breach in the USD 15,441 level previously imply support levels con(nue to look vulnera-

ble. We maintain a note of cau(on on upside moves, as the weakening momentum suggests resistance levels should 

hold if tested in the near-term.  

Nickel Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 

S1 15,360 R1 15,495 

15,375 Stochas(c oversold RSI below 50 S2 15,280 R2 15,725 

S3 15,157 R3 15,875 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is above 50 (56) 

• Stochas(c is above 50 

• Price is above the daily point USD 1,996 

• Technically bearish yesterday, the MA on the RSI implied that momentum was weak, warning resistance levels should 

hold if tested. This was supported by the RSI making a new low, as it implied upside moves should be considered as 

countertrend at this point, warning support levels were star(ng to look vulnerable.   

• We were completely off point on this one yesterday, the futures held a trend support and moved higher. We are above 

all key moving averages supported by the RSI above 50, intraday price and momentum are aligned to the buyside.  

• A close on the 4-hour candle below USD 1,996 with the RSI at or below 50 will mean price and momentum are aligned 

to the sell side.  Downside moves that hold at or above USD 1,994 will warn that there is a larger, bullish Ellio6 wave 

cycle in play.  

• Technically we are bullish with the MA on the RSI implying momentum is supported.  Above USD 2,020.5 the technical 

will be in divergence with the RSI, implying cau(on on upside breakouts, as they could struggle to hold. In theory, re-
sistance levels are vulnerable; however, we have seen a series of random price movement that has resulted in the in-

traday technical moving from bull to bear, almost daily. For this reason, we have added a Bollinger band to illustrate 

near-term support and resistance.  Bollinger band support and resistance is currently at USD 1,983—USD 2,014. Note: it 
is important to understand that the standard devia(on bands move, to trade these bands it must be in conjunc(on 

with some form of rejec(on candle.  

Lead Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 

S1 1,996 R1 2,011 

2,009 RSI above 50  S2 1,984 R2 2,020 

S3 1,973 R3 2,031 

Source Bloomberg 


