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FIS Capesize Technical Report
Synopsis:
Index

On the last report we highlighted that downside momentum was slowing, if the RSI could get above 40
then the USD 17,674 level could be tested. Price has rallied USD 7,000. The focus remains on the RSI as it
is now above the 62 level, if we hold above this level then upside resistance levels should be regarded as
near-term upside targets based on previous price movement.

Oct

The October futures now look to be on a bullish 5th wave. This needs to be confirmed by making a new

high above USD 26,000. With the Q4 making a new high would suggest it will do soon. Elliott wave analy-
sis has a near-term upside target of USD 28,471. price action remains bullish above USD 20,309 and neu-
tral below.

Q4

We had this as a countertrend move last week and got caught offside. The futures are now on in a bull
phase with intraday analysis suggesting there remains more to the upside. Downside moves are consid-
ered as countertrend. Currently at key resistance levels. Technically bullish with more potentially in the
tank based on the intraday Elliott wave count. Downside moves below USD 18,518 would take the tech-
nical into a neutral phase

Cal 21

Technical a bullish impulse and not a countertrend moves as we had predicted last week. The futures are
not testing the USD 14,125 high. Above this level the RSI will be in divergence warning of the potential for
a momentum slowdown. Base on wave analysis the near-term upside target is USD 14,765. price action
below USD 13,464 would take the futures into a neutral phase.

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of
an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without considering your
investment objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not responsible for any trading
decisions taken based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options involve substantial risk and are not
suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction is suitable for you. No part of this material may be copied

or duplicated in any form by any means or redistributed without our prior written consent. Freight Investor Services Ltd (FIS) is authorised and regulated by the Financial Conduct
Authority (FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a private limited company, incorporated and
registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai. Freight Investor Solutions DMCC ('FIS DMCC') is a private limited
company, incorporated and registered in Dubai with company number DMCC1225. Further information about FIS including the location of its offices can be found on our website
at www.freightinvestorservices.com
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Capesize Index
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Synopsis - Intraday
Chart source Bloomberg

J Price is below the 8—21 period EMA’s
3 RSI below 50
3 Stochastic oversold

J On the last report we highlighted the index was showing a momentum slowdown and this has
been the case. The index is now up USD 7,000

. The RSI is now above 40 with the index trading above the USD 17,674 resistance. Now at 66,
the RSI is in an area that would signal bullish continuation based on previous RSI moves

. Downside moves that hold above the USD 17,715 level remain in bullish territory. Below this
level the pullback is considered deep

. Near-term resistance is at USD 24,417

J Technically momentum has turned. The RSI above 62 would suggest we have the potential for
further upside in this bull run

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of
an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without considering your
investment objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not responsible for any trading
decisions taken based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options involve substantial risk and are not
suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction is suitable for you. No part of this material may be copied
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Authority (FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a private limited company, incorporated and
registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai. Freight Investor Solutions DMCC ('FIS DMCC') is a private limited
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Capesize Oct 20
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Synopsis - Intraday

o Price is above the 8—21 period EMA's
. RSI is above 50 (61)
. Stochastic is overbought

o The upside move broke the USD 19,850 level creating a higher high in the market, meaning it is
regarded as technically bullish

J The futures now look to have entered a bullish Elliott 5th wave. Confirmation of this will come
from price action meaning a new high above USD 26,000. Elliott wave analysis would then have
a near-term target of USD 28,471

o Downside moves that hold above USD 20,309 remain in bullish territory and neutral below

. The RSI is now above 50 and in bullish territory, however when price does go above the USD
26,000 level a negative divergence will form. Note; this is a warning and not a sell signal, wave
5’s in commodities do extend more than equities. With the RSI 20 points away from it's high we
could stay in divergence for a while

o Technically bullish, needs to trade above USD 26,000 for the minimum requirement of a wave 5
completion

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of
an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without considering your
investment objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not responsible for any trading
decisions taken based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options involve substantial risk and are not
suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction is suitable for you. No part of this material may be copied

or duplicated in any form by any means or redistributed without our prior written consent. Freight Investor Services Ltd (FIS) is authorised and regulated by the Financial Conduct
Authority (FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a private limited company, incorporated and
registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai. Freight Investor Solutions DMCC ('FIS DMCC') is a private limited
company, incorporated and registered in Dubai with company number DMCC1225. Further information about FIS including the location of its offices can be found on our website
at www.freightinvestorservices.com
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Capesize Q4

100.0%(25325.00)
oM Last Price 21762.50 25000
T High on 09/24/20 21950.00 78.6%(23495.30)
+ Average 16060.90 61.8%(22058,99)
1 Low on 05/14/20 11700.00 8% T
M Moving Average(Simple,200,0) 16313.19 - m— 21762.50
B Moving Average(Simple,34,0) 1907169 I e
MEHAVG (8) on Close 1972997 o _—— 38.2%(19963.60)

M EMAVG (21) on Close 19045.39

— —— 66.0%(18518.00) (1907169

+15000
e ga QaTmEL
I Slow $K(12,3) 98.7981 {
Wslow$D(3)  97.08%2
/ *»50
-0
[IRSI (21) on Close (CSTCQ G420) 65.2399] f10°
, ——= 65265 |
W [
+0
Mar 13 Mar 31 Apr 15 Apr 30 May 15  May 29 Jun 15 Jun 30 Jul 15 Jul31 Aug 14 Aug 28 Sep 15 Sep 30 Oct 15 Oct30  Nov 16
2020
Resistance Current Price
S1 19,963 |R1 25,325
S2 19,350 |R2 23,495 21,750 RSI above 50 Stochastic overbought
S3 18,518 |R3 20,250

Synopsis - Intraday

J Price is between the 8—21 period EMA’s
o RSI is at 50
. Stochastic is at 50

J On the last report we had the intraday upside momentum as bullish but with the potential to
diverge above USD 18,650 with the technical going to neutral above USD 19,060. This was not
the case. The divergence failed (hence warnings) ,the market went into neutral phase and has
now gone onto make a new high indicating the market must be on a wave 5

J The futures have now completed the minimum requirement for Elliott wave cycle completion
with the futures now at a key resistance (USD 22,058). Based on intraday wave analysis, down-
side pullbacks would be considered as counter at this point.

J Price action below USD 18,518 would be considered as deep and the phase neutral

J Technically bullish and at key resistance. Elliott wave analysis would suggest that downside
moves should be considered as countertrend as this still has potential for further tests to the
upside

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of
an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without considering your
investment objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not responsible for any trading
decisions taken based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options involve substantial risk and are not
suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction is suitable for you. No part of this material may be copied

or duplicated in any form by any means or redistributed without our prior written consent. Freight Investor Services Ltd (FIS) is authorised and regulated by the Financial Conduct
Authority (FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a private limited company, incorporated and
registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai. Freight Investor Solutions DMCC ('FIS DMCC') is a private limited
company, incorporated and registered in Dubai with company number DMCC1225. Further information about FIS including the location of its offices can be found on our website

at www.freightinvestorservices.com
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Capesize Cal 21
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Synopsis - Intraday

J Price is above the 8—21 period EMA’s
J RSI is above 50 (59)
J Stochastic is overbought

J Like the Q4 technical we suspected this would be a countertrend move as the intraday technical
looked like it was going to go into divergence. This has not been the case with the upside move
being considered as impulse

J Near-term resistance is at the USD 14,125 high, price action above that would confirm a bullish
impulse wave with a potential upside target of USD 14,765.

J Downside moves below 13,772 would suggest the technical Is entering a corrective phase and
below USD 13,464 the pullback would be considered as deep and the phase neutral

o The RSI is bullish but has the potential to produce a negative divergence above USD 14,125

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of
an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without considering your
investment objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not responsible for any trading
decisions taken based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options involve substantial risk and are not
suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction is suitable for you. No part of this material may be copied

or duplicated in any form by any means or redistributed without our prior written consent. Freight Investor Services Ltd (FIS) is authorised and regulated by the Financial Conduct
Authority (FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a private limited company, incorporated and
registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai. Freight Investor Solutions DMCC ('FIS DMCC') is a private limited
company, incorporated and registered in Dubai with company number DMCC1225. Further information about FIS including the location of its offices can be found on our website
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