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Supramax Technical Report 

Index 

Technically bearish, we had a cau�ous approach on the last report as the weekly RSI was above its MA. However, 

we have con�nued to move lower with the index remaining in a trending environment. With the weekly RSI below 

its MA, sugges�ng that the USD 6,874 fractal low is now vulnerbale. Key resistance is at USD 8,772, the technical is 

bearish below this level but has a neutral bias above.  

 

July 

The futures remain in a bearish trending environment. The upside moves last week means that the Ellio. wave cy-

cle is on a countertrend wave 4, sugges�ng cau�on on upside moves. Key resistance is now at USD 12,664, the 

technical is bearish below this level and neutral above.  

 

Q3 

Technically bearish with upside moves considered as countertrend on the last report. The move higher last weak 

means the technical is bearish but with a neutral bias. Like the July contract, upside moves look to be countertrend 

based on our Ellio. wave analysis, sugges�ng cau�on on moves higher. However, a move above USD 13,750 will 

mean the bearish cycle has failed. 

 

Cal 24 

Like the rest of the Supramax complex we had upside moves as countertrend on the last report. The futures are 

now in a countertrend correc�ve wave 4; like the Q3 contract, the upside move has traded above a key resistance 

level, meaning we have a neutral bias. Due to the bearish wave cycle, we are cau�ous on upside moves; however, 

above USD 12,200 will warn that the wave cycle is poten�ally failing.  
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Synopsis - Intraday 
 
• Price is below the 8-21 period EMA’s  

• RSI is above 50 (15) 

•  Stochastic is oversold 

• Technically bearish on our last report, we had a cautious view as the weekly RSI was testing its MA support. The index 

has continued to move lower with price below all key moving averages supported by the RSI below 50. 

• Momentum based on price is aligned to the sell side, a close above USD 8,772 will mean it is aligned to the buyside. 

Upside moves that fail at or below USD 11,623 will leave the index vulnerable to further tests to the downside, above 

this level the technical will have a neutral bias.  

• The index remains in a bearish trending environment, the weekly RSI is now below its MA suggesting the USD 6,874 

fractal low is now vulnerable. Key resistance to follow is at USD 16,604 

Supramax  Index  

Support Resistance Current Price Bull Bear 

S1 7,296 R1 11,623 

8,219 Stochas�c oversold RSI below 50 S2 5,288 R2 14,703 

S3 2,731 R3 16,604 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is below 50 (37) 

• Stochas�c is above 50 

• We remained technically bearish on the last report, the downisde wave extension suggested that upside moves should 

be considered as countertrend in the near-term, making USD 13,591 the key resistance to follow. The futures con�nued 

to move lower with further wave extensions to the downside. We did see a move higher last week, but are now selling 

lower, we remain below all key moving averages supported by the RSI below 50.  

• Upside moves that fail at or below USD 12,664 will leave the futures vulnerable to further tests to the downside, above 

this level the technical will have a neutral bias. 

• The downside move indicated that we con�nued to see a wave extension. The upside move last week has signaled that 

we have entered the countertrend wave 4, implying upside moves, should in theory be considered as countertrend. We 

remain technically bearish with a poten�al downside target using the Williams method as low as USD 7,520. However, 

below USD 9,150 the minimum requirement for phase/cycle comple�on will have been achieved with the futures likely 

to be in divergence with the RSI. 

Supramax July 23 

Support Resistance Current Price Bull Bear 

S1 ,154 R1 11,184 

10,150  RSI below 50 S2 8,337 R2 11,812 

S3 7,520 R3 12,664 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is below 50 (38) 

• Stochas�c is at 50 

• We noted in the last report that the futures had broken a key fractal support, indica�ng the bullish Ellio. wave cycle 

looked to have failed. The MA on the RSI suggested that momentum remained weak, whilst the intraday Elliot wave 

cycle on the correc�on suggested that upside moves should be considered as countertrend. The futures traded to a low 

of USD 10,525 before entering a countertrend Wave 4 last week. Price is below all key moving averages supported by 

the RSI below 50. 

• Upside moves that fail at or below USD 12,653 will leave the futures vulnerable to further tests to the downside, above 

this level the technical will have a neutral bias.  

• The upside moves last week breached the USD 12,653 resistance, meaning the technical, although bearish now has a 

neutral bias, however, intraday Ellio. wave analysis would suggest that upside should s�ll be considered as counter-

trend, sugges�ng cau�on on moves higher. Above USD 13,750 will warn the bearish wave cycle has poten�ally failed.  

Supramax  Q3 23  

Support Resistance Current Price Bull Bear 

S1 10,401 R1 11,756 

11,400  RSI below 50 S2 9,637 R2 12,137 

S3 8,873 R3 12,653 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is below 50 (40) 

• Stochas�c is above 50 

• The MA on the RSI suggested momentum was weak on the last report with intraday Ellio. wave analysis sugges�ng 

that upside moves should be considered as countertrend. The futures traded to a low of USD 10,475 before finding 

buyside support, we have now entered a correc�ve Elliot wave 4. Price is below all key moving averages supported by 

the RSI above 50.  

• Upside moves above USD 12,200 will be above the top of the Ellio. wave 3, meaning the bearish wave cycle will have 

failed.  

• The futures now look to be in a countertrend wave 4, sugges�ng cau�on on upside moves. The technical although bear-

ish now has a neutral bias, if the cycle is correct then support levels remain vulnerable at this point.  

Supramax Cal 24 

Support Resistance Current Price Bull Bear 

S1 10,665 R1 11,613 

11,425  RSI below 50 S2 10,300 R2 11,830 

S3 9,934 R3 12,200 

Source Bloomberg 
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