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Index

We remain technically bearish, but price is now in divergence with the RSI whilst momentum based on price is
turning to the buyside, this would suggest that USD 8,369 resistance is now vulnerable. Due to the divergence in
play the index is not considered a technical sell at this point.

Sep 23

Technically bearish with the neutral bias due to price moving higher on the back of a positive divergence and the
roll into the September contract. We have more of a neutral bias as price is supported by a positive divergence in
what looks to have been a completed Elliott wave cycle. However, above USD 10,400 the futures will be in diver-
gence on the intraday technical, warning we have the potential to see a momentum slowdown. We also have a
USD 2,500 carry over the index, implying upside moves could be limited unless we see a momentum push on the
index.

Q4

Technically bearish on the last report, in theory the Elliott wave cycle suggested we should trade below the USD
9,875 fractal low having rejected a key resistance. We were on a bearish wave 5 with the minimum requirement for
cycle completion already achieved (we looked to be on a wave 5 of a wave 5). The futures traded to a low of USD
10,200 before finding buyside support, if we trade above USD 11,450 then it will warn that the USD 11,607 level
could be tested and broken. If it is, then the pullback will be considered as deep, meaning the probability of the
futures trading to a new low will have decreased. This in turn would mean the final wave within the Elliott cycle will
have failed.

Cal 24

Like the Panamax yesterday, we have a very similar footprint between the Q4 and Cal. We have failed to make a
new low with price moving higher, above USD 11,145 the probability of seeing a new low and cycle completion will
have decreased.
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Synopsis - Intraday Source Bloomberg

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

. RSl is below 50 (27)

. Stochastic is oversold

. Technically unchanged on the last report, we remained in consolidation with the potential to produce a positive diver-
gence on a downside breakout. We have seen a small move lower in the index ,resulting in a positive divergence, we
remain below all key moving averages with the RSI below 50.

] Momentum based on price is aligned to the buyside, a close below USD 7,594 will mean it is aligned to the sell side.
Upside moves that fail at or below USD 11,402 will leave the index vulnerable to further tests to the downside, above
this level the technical will have a neutral bias.
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Technically bearish. The index is now in divergence, not a buy signal it is a warning we have the potential to see a mo-
mentum slowdown, the index is not considered a technical sell at this point. With momentum based on price now
aligned to the buyside, alongside the divergence, it is warning that the USD 8,369 resistance is now vulnerable.

Supramax Index 3-Year Seasonality Avg/max/Min

01/02/2023 01/03/2023 01/04/2023 01/05/2023 01/06/2023 01/07/2023 01/08/2023 01/09/2023 01/10/2023 01/11/2023 01/12/2023

—2023 === 3yrAg 3yr Max 3yrMin

Freight Investor Services



Supramax Sep 23

P 1800V
+16000
t y . F14000
'rl . '--IJ_\
o / N =2\
~— S - 12000
|‘F‘¥"1_~_\ 3 J'-_ A Xy I r'\\-
PN ol “-, o b l. \‘*k ~ S~ o e — _____100.0%(10400.00)
L o i R J'l | BUCaalN S e _lﬁ T § 10150.00
gl ¥ e e s
M SS8FM1 FISL Index - Last Price rrorr=0e7) | NP N mmmmmmmm e 50.0%(8337.50)
Moving Average(Simple,55,0) (SS8FM1 FISL) 9885.00 S 61.8%(7520.3501)[ 8%
[ EMAYG (&) on Close (S56F FISL) 9919.5381 e I e e
EMAVG (21) on Close (SSSFM1 FISL) 97244727 N
L Moving Average(Exponential 200,0) (SS8FM1 FISL) 130892939 | oo -- N e e e oo - 78.6%(6356.9497))
MRSI (S58FM1 FISL) 516981
M Moving Average (S58FM1 FISL) 45.0073 -
I Slow ¥(12,3) (SSSFM1 FISL) 88.3365 88.3365

n Slow $D(3) (SS8FM1FISL) — 82.4495 ]

Dec

Jan Feb Mar Apr May Jun Jul Aug Sep
0

Support Resistance Current Price

S1 9,750 (R1 10,400

S2 9,311 |R2 11,325 10,150 RSl above 50 Stochastic overbought

S3 9,175 |R3 11,800

Synopsis - Intraday Source Bloomberg

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

J RSl is above 50 (51)

J Stochastic is overbought

J Technically bullish with a neutral bias on the last report, we maintained our view based on our Elliott wave analysis that
the futures were not considered a technical sell. Downside moves below USD 9,000 would create a second positive
divergence, not a buy signal it warned that we have the potential to see a momentum slowdown, suggesting caution on
downside breakouts. The futures traded to a low of USD 8,750 before rolling into the September contract, resulting in
price gapping higher. We remain bearish but with a neutral bias, price is above the 8-21 period EMA’s with the RSI
above 50.

. Downside moves that hold at or above USD 9,311 will support a near-term bull argument, below this level the USD
8,750 low is vulnerable.

J Bearish with a neutral bias, the futures are finding bid support on the back of a positive divergence. However, the
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futures are around USD 2,500 above the index which has only just turned to the buyside, suggesting upside moves
could be limited at this point. The intraday technical also has the potential to create a negative divergence with the RSI
above USD 10,400, suggesting caution on upside breakouts at this point.
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Synopsis - Intraday Source Bloomberg

Price is above the 8-21 period EMA’s

RSl is at 50 (50)

Stochastic is overbought

Technically bearish on the previous report, our Elliott wave analysis suggested that in theory we should trade below the

USD 9,875 fractal low. Below this level the futures will be in divergence with the RSI, not a buy signal it would warn that

we had the potential to see a momentum slowdown on a new low, suggesting caution on downside breakouts. Upside

moves above USD 11,607 will warn that we have potentially seen early termination of the Elliott wave cycle. The fu-
tures traded to a low of USD 10,100 before moving higher, meaning we have failed to make a new low at this point.

Price is above the 8-21 period EMA’s with the RSI neutral at 50.

° Upside moves that fail at or below USD 11,607 will leave the futures vulnerable to further tests to the downside, above
this level the technical will have a neutral bias.

J Having previously rejected the USD 11,607 resistance the futures failed to make a new low, warning resistance levels
are now vulnerable. A move above the USD 11,450 fractal resistance would suggest the USD 11,607 level could be test-
ed and broken. If it is, then the pullback would be considered as deep meaning the probability of the futures trading to
a new low will have decreased, warning the bearish Elliott wave cycle is potentially failing.
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Synopsis - Intraday Source Bloomberg

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

. RSl is above 50 (51)

U Stochastic is overbought

U Technically bearish previously, in theory our Elliott wave analysis would suggest that upside moves should be consid-
ered as countertrend, with the USD 9,825 fractal low remining vulnerable. If we did trade above USD 11,145 then we
will have a more cautious approach, as a deep pullback would suggest that the probability of the futures trading to a
new low will have decreased. The futures have failed to make a new low with price moving higher. We remain below
the USD 11,145 resistance but above the 8-21 period EMA’s with the RSl above 50.

. Upside moves that fail at or below USD 11,145 will leave the futures vulnerable to further tests to the downside, above
this level the technical will have a neutral bias. (Unchanged)

° Technically we remain bearish; however, the futures are now approaching key resistance with the MA on the RSI imply-
ing momentum is supported at this point. If we trade above the USD 11,145 resistance, then the deep pullback will
warn that the bearish wave cycle has a higher probability of failure. We should note that the failure would be on the
wave 5 of the wave 5 for both the Q4 and Cal, meaning the minimum requirement for phase/cycle completion had al-
ready been achieved.
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