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Synopsis
Index

The index held in bull territory last week on the back of the hidden divergence that we highlighted.
The index has made a new high with a potential upside target/resistance zone around the USD
12,873—USD 13,121 level. Downside moves that close below the USD 11,862 level would warn we
could be entering into a corrective phase. Upside moves that fail in the resistance zone would be vul-
nerable to further tests to the downside based on a potential bearish Gartley pattern.

Feb 21

Last week we highlighted that if the index held in bull territory, the downside moves In the Feb con-
tract would be limited with the potential to produce an upside push, which has been the case. Techni-
cally bullish with near-term resistance starting at USD 11,301 with a potential upside target at USD
11,831. Downside moves that close on the daily candle below the USD 10,702 level would warn the
futures could be entering into a corrective phase, however price action that holds above the USD
9,499 level would support a buyers argument.

Q2 21

The Q2 futures remain in an extended Elliott third wave, meaning downside moves should still be
considered as countertrend. Fibonacci projection levels based on Elliott wave analysis would suggest
near-term resistance starts at USD 11,179 with a potential upside target at USD 11,645. A close on
the daily chart below the USD 10,666 level would warn we could be entering into a corrective phase.
However, downside moves that hold above the USD 9,927 level would support a buyers argument

Cal 22

Like the Q1 and the Q2 futures the Cal 22 futures are on an extended Elliot third wave. This would
suggest that downside moves should be considered as countertrend at this point. Corrective moves
lower that hold at or above the USD 9,560 level would support a buyers argument, below this level
the pull back is considered as deep and the technical 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
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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Synopsis - Intraday

Source Bloomberg

J Price is on the 8-21 period EMA’s
. RSI is above 50
. Stochastic is overbought
J On the last report—The RSI has made a lower low but price had not. This is known as a bullish

hidden divergence and warns we could see another test to the upside in the near—term—This
has been the case with the index moving up to new highs

J Price is technically bullish with the RSI in a long-term negative divergence (since August)

. Near-term upside resistance/target zone is between USD 12,873—USD 13,121 based off Fibonacci re-
sistance and projection levels

. A close below the USD 11,862 level would warn the index could be entering into a corrective phase

J Technically bullish with price and momentum still in divergence. Downside moves that trade below the
USD 11,242 level would create a lower low in the market and be considered as bearish

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
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Synopsis - Intraday

Source Bloomberg
J Price is above the 8 - 21-period EMA’s
. RSI is above 50

. Stochastic is overbought

. Last week—If the index holds above the USD 11,119 level the futures are not considered a tech-
nical sell and should in theory move higher—The index held and the futures rallied nearly USD 2,000

. Elliott wave analysis would suggest that the futures are on a bullish impulse wave 3. Upside resistance
starts at USD 11,301 with the a potential target around the USD 11,873, a 61.8% Fibonacci projection
level

. Downside moves that close below the USD 10,702 level would warn the daily technical picture is weaken-
ing and suggest the futures could be about to enter into a corrective phase

J The Stochastic is overbought, however the RSI at 59 is sitting in bullish territory, meaning we could see
the faster moving stochastic at higher levels for a while

. Downside moves that hold at or above the USD 9,499 level would support at bullish argument, below this

level the pullback would be considered as deep and the technical 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
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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Synopsis - Intraday
Source Bloomberg
J Price is below the 8 - 21-period EMA’s
. RSI is above 50 (51)
. Stochastic is above 50
J On the last report we highlighted the wave analysis as been on an extended wave 3 with downside moves
likely to find buying support. This has been the case with the futures trading through our upside resistance
levels.
J The Q2 futures remain technically bullish on an extended wave 3, indicating downside moves should be
considered as countertrend
° A close on the daily chart below the USD 10,666 level would warn the futures could be entering into a cor-

rective phase. However, downside moves that hold above the USD 9,927 level would support a buyers
argument. Below this level the pullback would be considered as deep and the technical phase neutral

J Near-term upside resistance is at USD 11,179 with a potential upside target at USD 11,645. this is based
off Elliott wave analysis and Fibonacci projection levels

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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Supramax Cal 22

- Reset A
" }11000
61.8%(10860.65)
_~50.0%(10720.18)
oM Last Price 10575.00 A 38.2%(10579.72)
£ T High on 01/15/21 1060000 —I
-+ Average 9425.20 il
1 Low on 11/02/20 9025.00 I e
1 Moving Average(Simple,55,0) 946114 ~ = | -~
M Moving Average(Exponential,21,0) 9925.12 A /-i—'b// 10248.88
| Moving é\v)erage(lsimule,zoo,o) 9080.50 A 38.24(9998.35)
EMAVG (8) on Close 10248.88 & | | . .
- ]
~ 50.0%(9812.50)%
e -
- il . 66.0%(9560.50)
=T 946114
- =
!!:!:‘-' e

[lRSI (21) on Close (SSBFY 22 FISL) 79, 9632] 100

S8FY 22 FISL
W STov %K (12,3) 927609
B Slow 40(3) < 89.613_

Oct 15 0ct22  0Oct30 Nov10 Nov16 Nov23 Nov30 Dec 8 Dec 15 Dec 23 Dec 31 Jan 8 Jan 15 Jan 22 Jan 29 Feb 8
2020 2021
Resistance Current Price
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Synopsis - Intraday

Source Bloomberg
J Price is above the 8 - 21-period EMA’s
. RSI is above 50

. Stochastic is overbought

J Like the Q1 contract last week the Cal 22 futures were and continue to remain in an extended wave 3. this
would imply that downside moves should be considered as countertrend

. Downside moves that close on the daily candle below the USD 10,266 level would imply the futures are

entering into a corrective phase. However, corrective moves lower that hold at or above the USD 9,560
level would support a buyers argument, below this level the pullback would be considered as deep and the
technical phase as neutral.

. The futures are now at the base of the Fibonacci resistance zone with a potential upside target at USD
10,860

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
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