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Synopsis
Index

Technically bullish but not considered a technical buy based on the negative divergence with the RSI.
Downside moves below the USD 10,345 level would be considered as deep into the last bull wave tak-
ing the technical into neutral territory.

Nov 20

The futures have broken fractal support and entered into bearish territory. The RSI is below 50 with
the stochastic below 30 in oversold territory as price approaches Fibonacci support, warning we have
the potential to see buying support around these levels. Intraday Elliott wave analysis remains bear-
ish meaning that any upside price action should be considered as countertrend at this point, adding
weight to technical resistance levels. Price action above the USD 10,759 level would take the intraday
technical into a neutral phase.

Q4 20

Having made a lower low the Q4 20 futures are now in a bearish phase. Elliott wave analysis also re-
mains bearish with upside moves considered as countertrend at this point. Intraday momentum is
oversold with the 60 min chart showing a small positive divergence, not a buy signal it warns of the
potential for momentum slowdown. Upside moves that fail to trade above the USD 10,802 resistance
remain technically vulnerable to further selling pressure

Cal 21

Unlike the rest of the Supramax complex the Cal 21 futures remain in a long-term range. Technical
support could soon be tested but based on the stochastic which is in oversold territory it should hold.
Downside moves below USD 8,825 would be considered as technically bearish
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Synopsis - Intraday

J Price is between the 8 - 21-period EMA's
J RSI is above 50

. Stochastic is neutral

J Price action is technically bullish above key moving averages. Price action is supported by the RSI which is
above 50

. The index is now making lower closes and has entered into a corrective phase

J The index has produced a negative divergence with the RSI

J Price action is technically bullish with the index making higher high and higher lows. However the negative

divergence between price and the RSI is warning that we have the potential for a momentum slowdown.
For this reason the index is not considered a technical buy

J Downside moves below the USD 10,345 would be considered as deep into the last bull phase and take the
technical into neutral territory

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
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Supramax Nov 20 (Rolling Front Month)
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Synopsis - Intraday

J Price is below the 8 - 21-period EMA’s
. RSI is below 50

. Stochastic is oversold

J The futures have no traded below the USD 10,350 fractal support, meaning we have created a lower low
in the market taking us into bearish territory. However, price is now testing the USD 10,190 Fibonacci
support

J The RSI is below 50 with the stochastic entering oversold territory as we approach support. Potentially we
could see some for of momentum slowdown in this area

. Intraday wave analysis would suggest that upside moves should be considered as countertrend at this
point implying technical resistance levels should hold should hold in the near-term

J Upside moves that fail at or below the USD 10,759 intraday resistance would leave the technical vulnera-

ble to further tests to the downside. Above this level the pullback would be considered as deep and the
phase neutral

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
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Supramax Q4 20
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Synopsis - Intraday

J Price is below the 8 - 21-period EMA’s
. RSI is below 50

. Stochastic is oversold

J Downside moves two days ago broke the USD 10,525 fractal support putting the technical into bearish
territory

° The RSI is below 50 with the stochastic in oversold territory; momentum is bearish

J Elliott wave analysis on lower timeframes would suggest that upside moves should be considered as coun-

ter trend at this point. Price action the fails at or below the USD 10,802 level would leave the technical
vulnerable to further selling pressure. Price above this level would be considered as deep into the last bear
wave meaning the longer-term technical would be considered as neutral

J On the intraday both the stochastic and RSI are in oversold territory. If the intraday RSI (currently at 26)
moves above the 37 level then you could see countertrend buying support. If the RSI holds expect intra-
day sellers to enter the market

J Technically bearish, lower time frame momentum is showing a positive divergence warning we could see a
momentum slowdown soon

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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Synopsis - Intraday

J Price is below the 8 - 21-period EMA’s
. RSI is below 50

. Stochastic is oversold

J The futures are heading lower but the moving averages are flat indicating a lack of trend at this point.

J The futures have been in a USD 600 range for the last 6 months

. Price is now near the base of the range support

J Intraday price action is starting to firm but this is not supported by the RSI which is at 37 and needs to be
above 41

° Downside moves below the USD 8,825 would be considered as technically bearish

J In a long term technical range and on support which needs to be broken

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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