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Supramax Technical Report 

Index 

The ra�o between the index and the rolling front month last week warned we could see a move higher, which has 

been the case. We are now technically bullish, but price is approaching the 200-period MA at USD 10,476, a close 

above that holds above this level will further support a bull argument. Likewise, if the average is rejected support 

levels could be vulnerable.  The RSI breakout does suggest that support level should hold if tested in the near-term. 

 

Sep 23 

The upside moves last week signalled it was bullish impulse based on it being greater than 161.8% of the previous 

wave, implying downside moves should be considered as countertrend. The futures have entered a correc�ve 

phase with price tes�ng but holding above the USD 10,829 support, meaning we remain in bullish territory, this 

supports a bull argument. However, the RSI is below its MA at this point, sugges�ng we need to see price and mo-

mentum both moving higher to support a bullish run from here.  

 

Q4 23 

Like the September contract, the Q4 was considered as bullish impulse based on the strength of the upside move 

last week. The futures entered a correc�ve phase that broke key support, although bullish, we now have a neutral 

bias as the depth of the pullback, which suggests that the probability of the futures trading to a new high has de-

creased. The RSI is below its MA, but the MA con�nues to suggest that momentum is supported whilst the stochas-

�c is nearing oversold territory. If the RSI moves back above its average, it will imply momentum support, warning 

resistance levels will be vulnerable.  

 

Cal 24 

Bullish last week, we now have a neutral bias based on the depth of the pullback. However, the RSI is near neutral 

with the stochas�c in oversold territory, if the RSI moves above and holds above the 50-level then momentum will 

warn that we are vulnerable to a move higher. Likewise, failure to hold above 50 will leave the USD 10,650 fractal 

support vulnerable.  
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Synopsis - Intraday 
 
• Price is above the 8-21 period EMA’s  

• RSI is above 50 (73) 

•  Stochastic is overbought 

• Technically bearish last week, the index was moving higher on the back of the divergence, we also noted that the ratio 

between the rolling front month hand the index was at 0.69, a level that has previously warned that the index could be 

about to enter a bull phase. For this reason, the index is not considered a technical sell at this point. The index is over 

USD 1,000 higher with price above the 8-21 period EMA’s supported by the RSI above 50. 

• Momentum based on price is aligned to the buyside, a close below USD 9,922 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 resistance levels will be vulnerable. 

• Technically bullish based on price the index is now approaching the 200-period MA at USD 10,476, a close above that 

holds above the average will further support a bull argument; likewise, if the average is rejected then support levels 

could be vulnerable. The upside breakout on the RSI would suggest support levels should hold if tested in the near-

term.  

Supramax  Index  

Support Resistance Current Price Bull Bear 

S1 7,296 R1 11,402 

9,993 RSI above 50 Stochas�c overbought S2 6,874 R2 13,378 

S3 5,288 R3 14,703 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is above 50 (55) 

• Stochas�c is below 50 

• The upside move in the futures last week meant that the technical was bullish. The MA on the RSI indicated that 

momentum was supported with the current wave greater than 161.8% the length of the previous wave, sugges�ng that 

the upside move was bullish impulse, implying downside moves should be considered as countertrend. 

• Downside moves that hold at or above USD 10,829 will support a bull argument, below this level the technical will have 

a neutral bias. Note: support is currently holding. Likewise, upside moves that fail at or below 12,236 will leave the 

futures vulnerable to further tests to the downisde, above this level we target the USD 12,925 fractal resistance.  

• We remain technically bullish with price holding above key support levels; however, the RSI remains below its RSI, 

implying we need to see more upside for momentum to support a bullish run. EllioA wave analysis would suggest that 

downisde moves should be considered as countertrend, if the USD 10,829 support level is breached then the 

probability of the futures trading to a new high will decrease.  

 

Supramax Sep 23 

Support Resistance Current Price Bull Bear 

S1 10,829 R1 12,236 

11,325 RSI above 50 , S2 10,429 R2 12,933 

S3 9,750 R3 13,425 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is at 50 (54) 

• Stochas�c is below 50 

• Technically bullish previously, the RSI was making new highs whilst the MA on the RSI suggested that momentum was 

supported, implying downside moves should be considered as countertrend, making USD 11,382 the key support to 

follow. Like the Sep contract, the current bull wave is greater than 161.8% of the previous wave, implying we are look-

ing at a bullish impulse EllioA wave 3 for this phase of the cycle. The futures entered a correc�ve phase that resulted in 

a deep pullback, meaning the technical has a neutral bias. Price is above the 8-21 period EMA’s with the RSI above 50. 

• Upside moves that fail at or below USD 12,296 will leave the futures vulnerable to further tests to the downside, above 

this level we target the USD 12,900 fractal high. 

• Technically bullish, we now have a neutral bias based on the depth of the pullback. The MA on the RSI suggests that 

momentum is supported at this point, despite the RSI being below its MA. If the RSI crosses the MA, then it will warn 

that resistance levels are vulnerable. Key resistance to follow is at USD 12,296.  

Supramax  Q4 23  

Support Resistance Current Price Bull Bear 

S1 11,382 R1 12,296 

11,825 RSI above 50  S2 11,092 R2 12,637 

S3 10,600 R3 12,994 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is below 50 (49) 

• Stochas�c is oversold 

• Technically bullish on the last report, the RSI was trading to new highs with the MA on the RSI sugges�ng momentum 

was supported, implying downisde moves should be considered as countertrend, making USD 11,075 the key level to 

follow. The futures entered a correc�ve phase with price producing a deep pullback, meaning although bullish, we now 

have a neutral bias. Price is below the 8-21 period EMA’s with the RSI near neutral at 49.  

• Upside moves that fail at or below USD 11,483 will leave the futures vulnerable to further tests to the downside, above 

this level we target the USD 11,900 fractal high. 

• Bullish with a neutral bias, the depth of the pullback is warning that the probability of the futures trading to a new high 

has decreased. However, the stochas�c is oversold with the RSI near-neutral at 49, if the RSI can move above and hold 

above the 50 level then the futures will be vulnerable to a move higher, warning resistance levels could come under 

pressure. Likewise. Failure to hold above the 50 level will warn that the USD 10,650 fractal support is vulnerable. Mar-

ket buyers will want to see the RSI above 50 and then above its MA at 54, for confirma�on momentum is turning high-

er.   

Supramax Cal 24 

Support Resistance Current Price Bull Bear 

S1 10,650 R1 11,483 

11,025 Stochas�c oversold RSI below 50 S2 10,312 R2 11,712 

S3 10,025 R3 11,957 

Source Bloomberg 
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