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Supramax Technical Report 

Index 

Technically bullish, we now have a neutral bias due to the depth of the pullback, the probability of the index trad-

ing to a new high has started to decrease. The MA on the RSI is warning of con!nued momentum weakness, mean-

ing the USD 12,111 fractal support is vulnerable, if broken the technical will be bearish. If momentum based on 

price does become aligned to the buyside (I.E., a close above USD 15,696), it will warn that we could be about to 

see a move higher.  

 

Feb 24 

The upside rejec!on previously warned that we could see a move lower, which has been the case. We remain bear-

ish with price below all key moving averages, the MA on the RSI con!nues to warn of momentum weakness. This 

looks to be a 3-wave correc!ve pa2ern (an Ellio2 wave C – Final wave) meaning we now have a note of cau!on as 

we are trading below fractal support. However, our intraday Ellio2 wave analysis does suggest that upside moves 

should be considered as countertrend in the near-term.   

 

Q2 24 

Having held above support levels on the last report the futures traded to new highs before entering into a correc-

!ve phase. The technical has now broken fractal support, meaning it is bearish. The RSI is also making new lows, 

confirming momentum weakness, sugges!ng upside moves could fail to hold in the near-term, making USD 14,354 

the key resistance to follow. Downside moves that hold at or above USD 12,228 will warn that there is poten!ally a 

larger bullish Ellio2 wave cycle in play. 

 

Cal 25 

We are bullish but in a correc!ve phase with price moving lower on the back of a nega!ve divergence with the RSI, 

warning support levels could be vulnerable. The RSI has also broken support, meaning upside moves could struggle 

to hold in the near-term. However, we poten!ally have a larger bullish Ellio2 wave cycle in play (highlighted on the 

chart), if correct then any move lower could be countertrend. This could be significant going forward, as the rolling 

front month looks to be nearing comple!on on a correc!ve wave C. 
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Synopsis - Intraday 
 
• Price is below the 8-21 period EMA’s  

• RSI is below 50 (39) 

•  Stochastic is oversold 

• Unchanged on the technical last week, we remained bullish but in a corrective phase with price above key support lev-

els. The MA on the RSI had turned lower, implying that momentum was weak. However, like the previous week, if mo-

mentum based on price became aligned to the buyside, we could see resistance levels come under pressure. We have 

continued to move lower with price now below our key support at USD 13,845. Price is below the 8-21 period EMA’s 

with the RSI below 50. 

• Momentum based on price is aligned to the sell side, a close above USD 14,686 will mean it is aligned to the buyside. 

• Technically bullish, the depth of the pullback means that we now have a neutral bias, meaning the probability of the 

index trading to a new high has started to decrease. The MA on the RSI continues to warn of momentum weakness, 

warning that the USD 12,111 fractal low is vulnerable. Below this level the technical is bearish, making it the key sup-

port level to follow. A close above USD 15,696 will warn that sell side momentum has slowed, leaving the index vulner-

able to a move higher.  

Supramax  Index  

Support Resistance Current Price Bull Bear 

S1 12,111 R1 17,851 

13,600 Stochas!c oversold RSI below 50 S2 10,733 R2 19,427 

S3 9,560 R3 21,414 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is below 50 (39) 

• Stochas!c is oversold 

• Technically bearish on the last report, the rejec!on of the upside resistance warned that support levels could come 

under pressure. The RSI had moved above its MA, but the MA itself is con!nues to point in a downward trajectory, 

implying that momentum remained weak. This suggested that resistance levels should hold if tested and support levels 

remained vulnerbale. The futures have sold lower with price making new lows, we are below all key moving averages 

supported by the RSI below 50.  

• Upside moves that fail at or below 13,468 will leave the futures vulnerable to further tests to the downside, above this 

level the technical will have a neutral bias. 

• Technically bearish, the MA on the RSI implies that momentum remains weak, whilst the intraday Ellio2 wave cycle is 

warning that upside moves should be considered as countertrend in the near-term. However, we should highlight that 

we are seeing a three-wave correc!ve pa2ern lower (A-B-C) which o?en appear before bullish moves, implying a note 

of cau!on is needed.  

Supramax Feb 24 

Support Resistance Current Price Bull Bear 

S1 10,710 R1 12,502 

11,375 Stochas!c oversold RSI below 50 S2 9,639 R2 12,912 

S3 8,275 R3 13,468 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is above 50 (51) 

• Stochas!c is above 50 

• Technically bullish on the last report based on the move above the USD 13,812 resistance. We had a momentum con-

flict, as the MA on the RSI warned of weakness; however, the RSI was above the average which looked like it could be 

ac!ng as a support, warning that we could see a move higher. Correc!ve moves lower that held at or above USD 12,182 

would warn that the USD 14,875 fractal resistance could be tested and broken. Likewise, a move below this level would 

suggest that the probability of the futures trading to a new high had started to decrease. The futures traded to a low of 

USD 13,875 with the MA on the RSI ac!ng as a support, resul!ng in price trading to a new high. The Futures have sold 

Lower on the New Year open with price trading below the USD 13,875 level, meaning the technical is now bearish. Price 

is below the 8-21 period EMA’s with the RSI above 50.  

• Upside moves that fail at or below USD 14,354 will leave the futures vulnerable to further tests to the downside, above 

this level the technical will have a neutral bias. Likewise, downside moves that hold at or above USD 12,228 would indi-

cate that there could be a larger, bullish Ellio2 wave cycle in play.  

• Technically bearish, the break in fractal support is being replicated by the RSI, confirming momentum weakness. This 

would suggest that upside moves now have the poten!al to be countertrend, making USD 14,354 the key resistance to 

follow. If broken, then the probability of the futures trading to a new low will start to decrease.  

Supramax  Q2 24  

Support Resistance Current Price Bull Bear 

S1 12,812 R1 14,354 

13,250 RSI above 50  S2 12,418 R2 15,000 

S3 11,750 R3 15,825 

Source Bloomberg 

7000

12000

17000

22000

27000

0
1

/0
4

/2
0

2
3

0
8

/0
4

/2
0

2
3

1
5

/0
4

/2
0

2
3

2
2

/0
4

/2
0

2
3

2
9

/0
4

/2
0

2
3

0
6

/0
5

/2
0

2
3

1
3

/0
5

/2
0

2
3

2
0

/0
5

/2
0

2
3

2
7

/0
5

/2
0

2
3

0
3

/0
6

/2
0

2
3

1
0

/0
6

/2
0

2
3

1
7

/0
6

/2
0

2
3

2
4

/0
6

/2
0

2
3

0
1

/0
7

/2
0

2
3

0
8

/0
7

/2
0

2
3

1
5

/0
7

/2
0

2
3

2
2

/0
7

/2
0

2
3

2
9

/0
7

/2
0

2
3

0
5

/0
8

/2
0

2
3

1
2

/0
8

/2
0

2
3

1
9

/0
8

/2
0

2
3

2
6

/0
8

/2
0

2
3

0
2

/0
9

/2
0

2
3

0
9

/0
9

/2
0

2
3

1
6

/0
9

/2
0

2
3

2
3

/0
9

/2
0

2
3

3
0

/0
9

/2
0

2
3

0
7

/1
0

/2
0

2
3

1
4

/1
0

/2
0

2
3

2
1

/1
0

/2
0

2
3

2
8

/1
0

/2
0

2
3

0
4

/1
1

/2
0

2
3

1
1

/1
1

/2
0

2
3

1
8

/1
1

/2
0

2
3

2
5

/1
1

/2
0

2
3

0
2

/1
2

/2
0

2
3

0
9

/1
2

/2
0

2
3

1
6

/1
2

/2
0

2
3

2
3

/1
2

/2
0

2
3

3
0

/1
2

/2
0

2
3

0
6

/0
1

/2
0

2
4

1
3

/0
1

/2
0

2
4

2
0

/0
1

/2
0

2
4

2
7

/0
1

/2
0

2
4

0
3

/0
2

/2
0

2
4

1
0

/0
2

/2
0

2
4

1
7

/0
2

/2
0

2
4

2
4

/0
2

/2
0

2
4

0
2

/0
3

/2
0

2
4

0
9

/0
3

/2
0

2
4

1
6

/0
3

/2
0

2
4

2
3

/0
3

/2
0

2
4

3
0

/0
3

/2
0

2
4

Supramax Q2 3-Year Seasonality with Max/Min Values

24 3 year average 3 Year Max 3 Year Min



 

 

 

The informa!on provided in this communica!on is not intended for retail clients. It is general in nature only and does not cons!tute advice or an offer to sell, or the 

solicita!on of an offer to purchase any swap or other financial instruments, nor cons!tute any recommenda!on on our part. The informa!on has been prepared without 

considering your investment objec!ves, financial situa!on, 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 communica!on. Trading swaps and over-the-counter deriva!ves, exchange-traded deriva!ves, and op!ons 

involve substan!al risk and are not suitable for all investors. You are advised to perform an independent inves!ga!on to determine whether a transac!on 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 wri2en consent. Freight Investor Services Ltd (FIS) is 

authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a member of the Na!onal Futures Associa!on (“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 Solu!ons DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further informa!on 

about FIS including the loca!on of its offices can be found on our website at freigh!nvestorservices.com    

 

Synopsis - Intraday 

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

• RSI is above 50 (55) 

• Stochas!c is above 50 

• Technically bullish, the Cal 25 futures have entered a correc!ve phase having traded to a high of USD 12,550 on the 

18/12/23. We are between the 8-21 period EMA’s but the RSI is above 50. 

• Downisde moves that hold at or above USD 11,213 will support a bull argument, below this level the technical will have 

a neutral bias, warning that the probability of the futures trading to a new high has started to decrease. 

• Technically bullish but in a correc!ve phase, the futures are moving lower in the back of a nega!ve divergence with the 

RSI. The downside move has resulted in the RSI breaking support, warning of momentum weakness, meaning upside 

moves could fail to hold in the near-term. However, there dose look to be a larger bullish Ellio2 wave cycle in play, with 

the move that started in October looking like an extended wave-3. If this is correct, then downside moves (over the 

longer-term) have the poten!al to be countertrend, making USD 11,213 the key support to follow. 

Supramax Cal 25 

Support Resistance Current Price Bull Bear 

S1 11,776, R1 12,461 

12,025 RSI above 50  S2 11,537 R2 12,812 

S3 11,213 R3 12,992 

Source Bloomberg 
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