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Supramax Technical Report 

Index 

The upside move in the index has resulted in fractal resistance being broken, the technical is now bullish. Momen-

tum based on price is aligned to the sell side, above USD 12,895 will mean it is aligned to the buyside. Price is hold-

ing above the 55-period MA with the MA on the RSI suggesting momentum remains supported, this would imply 

we have the potential to test the 200-period average at USD 16,941. Key support to follow is at USD 8,995.  

 

April 23 

Technically bullish last time with intraday Elliott wave analysis suggesting downside moves should be considered as 

countertrend. The futures traded to a high of USD 17,050 before correcting and holding support levels. Having 

traded above the intraday resistance at USD 16,319 this morning, we now look to be in the early stages of a bullish 

impulse Elliott wave 5; however, confirmation will only come on a new high. Intraday Elliott wave analysis would 

suggest we have a potential upside target at USD 19,612 for this phase of the cycle. key support is at USD 15,580, 

the futures are bullish above this level but have a neutral bias below. 

 

Q2 23 

Technically bullish on the last report with the RSI making new highs, suggesting downside moves should be consid-

ered as countertrend. The futures did move higher before correcting, as noted, support levels did hold. Like the 

April, we remain technically bullish with the futures looking like they are in the early stages of an Elliott wave 5. Key 

support is at USD 15,596 with a potential upside target at USD 18,070.  

 

Cal 24 

Technically bullish with the futures already on an Elliott 5th wave last time, price was in divergence with the RSI 

which needed to be monitored. We continue to move higher with price still in divergence, we maintain our view 

that we have a potential upside target at USD 14,634.  
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Synopsis - Intraday 
 
• Price is above the 8-21 period EMA’s  

• RSI is above 50 (75) 

•  Stochastic is overbought 

• Technically bearish on the last report but with momentum aligned to the buyside, suggesting resistance levels were 

vulnerable. We have continued to move higher with price now in bullish territory. The index is above short- and medi-

um-term moving averages with the RSI above 50. 

• We have seen a small corrective move lower, with momentum based on price now aligned to the sell side; however, we 

have yet to see a clean break lower, implying caution at this point. A close above USD 12,895 will mean it is aligned to 

the buyside. Downside moves that hold at or above USD 8,995 will support a bull argument, below this level the tech-

nical will have a neutral bias. 

• Technically bullish the MA on the RSI continues to point in an upward trajectory with the RSI above its averages, imply-

ing buyside momentum remains supported at this point. Upside moves above USD 13,113 will warn that we could tar-

get the 200-period MA at USD 16,941 having broken and held above the 55-period MA. Key support to follow is at USD 

8,995.  

Supramax  Index  

Support Resistance Current Price Bull Bear 

S1 10,729 R1 13,113 

12,770 RSI above 50 Stochas<c overbought S2 9,993 R2 16,199 

S3 8,995 R3 16,941 

Source Bloomberg 
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Synopsis - Intraday 

• Price is above the 8-21 period EMA’s 

• RSI is above 50 (73) 

• Stochas<c is overbought 

• Technically bullish on the last report with downside moves considered as countertrend, the futures have traded to a high of 

USD 17,050 in the April contract with the downside moves holding above support levels. Price is above all key moving 

averages (including the 200-period MA) supported by the RSI above 50. 

• Downside moves that hold at or above USD 15,580 will support a bull argument, below this level the technical will have a 

neutral bias. only below USD 14,900 is the technical bearish. 

• Intraday Ellio? wave analysis would suggest we are in the early stages on of a bullish impulse Ellio? wave 5 having traded 

above the USD 16,319 level this morning; however, confirma<on will only come above USD 17,050. The MA on the RSI 

remains bullish suppor<ng an upside move. Ellio? wave analysis suggests we have a poten<al upside target as high as USD 

19,612 for this phase of the cycle.  

Supramax April 23 

Support Resistance Current Price Bull Bear 

S1 16,136 R1 17,812 

16,875 RSI above 50 Stochas<c overbought S2 15,580 R2 18,712 

S3 14,900 R3 19,612 

Source Bloomberg 
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Synopsis - Intraday 

• Price is above the 8-21 period EMA’s 

• RSI is above 50 (67) 

• Stochas<c is overbought 

• Technically bullish on the last report with the RSI making new highs, sugges<ng downside moves should be considered 

as countertrend, this was supported by our intraday Ellio? wave cycle. The futures ini<ally traded to a high of USD 

16,950 before entering a correc<ve phase, the downside move did hold support and has since moved higher. Price is 

above all key moving averages supported by the RSI above 50.  

• Downside moves that hold at or above USD 15,596 will support a bull argument, below this level the technical will have 

a neutral bias. Only below USD 14,950 is the technical bearish. 

• Technically bullish, we now look to be in the early stages of a bullish impulse Ellio? wave-5; However, confirma<on will 

only come on a move above USD 16,950. Using the Williams approach we now have a poten<al upside target as high as 

USD 18,070. Key support is at USD 15,596. 

Supramax  Q2 23  

Support Resistance Current Price Bull Bear 

S1 16,124 R1 16,879 

16,750 RSI above 50 Stochas<c overbought S2 15,900 R2 17,475 

S3 15,596 R3 18,070 

Source Bloomberg 
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Synopsis - Intraday 

• Price is above the 8—21 period EMA’s 

• RSI is above 50 (66) 

• Stochas<c is overbought 

• Technically bullish on the last report with a poten<al upside target based on the William’s method at USD 14,634. The RSI was 

in divergence with price, not a sell signal it did warn that we have the poten<al to see a momentum slowdown and needed to 

be monitored. The futures con<nue to trade to new highs with price trading in the Fibonacci resistance zone. Price is above all 

key moving averages supported by the RSI above 50. 

• Downside moves that hold at or above the USD 13,192 level will support a bull argument, below this level the technical will 

have a neutral bias. Only below USD 12,750 is the technical bearish. 

• Technically bullish, we maintain our view that we have a poten<al upside target as high as USD 14,634 for this phase of the 

cycle. The futures remain in divergence, not a sell signal it does warn we have the poten<al to see a momentum slowdown 

and will need to be monitored.  

Supramax Cal 24 

Support Resistance Current Price Bull Bear 

S1 13,553 R1 14,275 

14,025 RSI above 50 Stochas<c overbought S2 13,400 R2 14,634 

S3 13,192 R3 15,147 

Source Bloomberg 
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