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Index

Having failed to close above the weekly pivot level previously, the index traded to a low of USD 8.95, before finding bid support
on the back of the positive divergence. We remain cautious on downside moves as below USD 8,945 will create further diver-
gences with the RSI.

Feb 25

We were cautious on moves lower on the last report due to the positive divergence with the RSl on the intraday and daily
timeframes; however, the futures have seen a move lower over the seasonal holiday. We remain bearish but in divergence on
both timeframes, warning we still have the potential to see a momentum slowdown. As previously noted, our Elliott wave analy-
sis suggests that upside moves should in theory be countertrend, making USD 21,450 the key resistance to follow on this tech-
nical. We are a cautious bear due to the divergence in play.

Q2 25

Technically bearish. Elliott wave analysis indicates that upside moves look to be countertrend, making USD 19,180 the key re-
sistance to follow; if broken, then the probability of the futures trading to a new low will start to decrease. If we trade below USD
16,375, our Fibonacci projection levels suggest we could trade as low as USD 14,160 within this phase of the cycle. However, a
new low will create a positive divergence with the RSI; not a buy signal, it is a warning that we could see a momentum slowdown,
which will need to be monitored.

Cal 26

Technically bearish. Elliott wave analysis is suggesting that upside moves look like they could be countertrend, making USD
19,762 the key resistance to follow; above this level the probability of the futures trading to a new low will start to decrease. A
close above the weekly pivot point (USD 18,250), will imply that buyside pressure is increasing in the near-term, warning re-
sistance levels could come under pressure.

C5 Feb 25

The futures failed to close above the USD 6.95 level on the last report, resulting in a small move lower. However, we did see light
bid support on the back of a positive divergence with the RSI. We remain bearish with the RSI looking like it is in the process of
rejecting an old support level, warning the USD 6.58 fractal low could come under pressure. Downside moves below USD 6.58 will
create a second divergence with the RSI, implying caution on moves below this level. Bearish, support looks vulnerable; however,
with the positive divergence in play we have a more neutral view at these levels.
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Synopsis Source Bloomberg
. Price is below the 8-21 period EMA’s
° RSl is below 50 (36)
. Stochastic is at 50
° Price is below the weekly pivot point (USD 11,186)
[ Unchanged on the technical previously; the MA on the RSI continued to imply momentum was weak, whilst the RSI was still in

divergence. A close above the weekly pivot level (USD 11,186) would warn buyside pressure was increasing, leaving the fu-
tures vulnerable to a move higher. Like last week, we have a note of caution on moves lower whilst the divergence is in play.

U The index failed to close above the USD 11,186 level, resulting in price trading to a low of USD 8,945 before moving higher on
the RSI divergence. We are between the 8-21 period EMA’s with the RSl above 50.
U Momentum based on price (MBP) is aligned to the buyside, a move below USD 10,184 will mean it is aligned to the sell side.

Upside moves that fail at or below USD 20,714 will leave the index vulnerable to further tests to the downside, above this
level the technical will have a neutral bias.

[ Technically bearish, the MA on the RSl is starting to turn higher, implying we are seeing momentum support at this point. We
have moved higher due to a positive divergence, below USD 8,945 will create further divergences, indicating caution on
downside breakouts. We maintain a cautious view on downside moves at these levels.

Capesize Index 3-Year Seasonality Avg/max/Min

60000

50000

40000

30000

’
20000 s AV A - \

-
I \ <o) NlXd

01/01/2025 01/02/2025 01/03/2025 01/04/2025 01/05/2025 01/06/2025 01/07/2025 01/08/2025 01/09/2025 01/10/2025 01/11/2025 01/12/2025

—D025 = e=3yrAvg 3yr Max 3yrMin



FIS

Capesize Feb 25 (1 Month forward)

| .
vl Miyrtageg pltss +30000

1/ ihe . 1 g

Nz LR T T S . [T
ik .W""‘Iﬁ—*r il e

TMH"']:I{ - ,M_,_nf4”

Fo2uvy

LI I'I N NN - - _ _____ 66.0%(21450.500)

e 50.0%(18462.500) 20000
38.2%(16258.850) 15943353
7 M Last Price 9175.000 b 11395.669|
£ T High on 03/19/24 35125.000
{ =+ Average 23823.529 \ 9175.000
t 1 Low on 01/06/25 9125.000
[ M Moving Averaga(Simple.2000) 23681250 | N 38.2%(6131.850)
f =ENAVG (8) on Close 9799.654 | N 50.0%(4087.500) 5000
{ M EMAVG (21) on Cl 11395.669
Moving Avera::( E:psc;ential,SS.O) 15942323 e e e e e e - - 6 ;g%—( 2—0§3—' l—SQ)

CSTCM1 FISL 100
M Slow %K(12,3) 19.347
M Slow $D(3) / 16.0872 F50
CSTCM1 FISL
iting Aver/a‘g’e_,%gggg; 2
por s 50
40
f
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
2024 2025
Resistance Current Price
S1 6,131 |R1 12,750
S2 4,087 |R2 16,258 9,175 Stochastic oversold RSI below 50
S3 2,043 |R3 18,462
Synopsis
J Price is below the 8-21 period EMA’s Source Bloomberg
. RSl is below 50 (33)
° Stochastic is oversold
[ ]

Technically bearish on the last report, the move below USD 10,425 had created both a daily and intraday divergence.
Not a sell signal, they did warn that we could see a momentum slowdown which needed to be monitored. We were
cautious on downside moves at these levels, as the divergence warned that resistance levels could be tested and bro-
ken.

The futures have moved around USD 2,000 lower. We are below all key moving averages with the RSI below 50.

Upside moves above USD 12,750 will mean that the technical is bullish; however, key resistance from an Elliott wave
perspective is at USD 21,450, upside moves that fail at or below this level will warn that there could be a larger, bearish
wave cycle in play.

J Technically bearish, both the intraday and daily RSI’s remain in divergence, warning we have the potential to see a mo-
mentum slowdown. However, as noted previously, our Elliott wave analysis suggests that upside moves should in theo-
ry be countertrend, making USD 21,450 the key resistance to follow on this technical. We are a cautious bear due to the
divergence in play.
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Capesize Q2 25
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Synopsis Source Bloomberg

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

] RSl is below 50 (39)

] Stochastic is above 50

] The futures have rolled into Q2 25.

] Technically bearish the futures have consolidated having seen a small move higher around the 13th of Dec.

o Having traded up to the 21 period EMA into the year end, the futures are now selling lower. We are below all key moving
averages supported by the RSI below 50.

. Upside moves that fail at or below USD 19,180 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 RSl is implying that momentum is supported. Elliott wave analysis indicates that upside
moves look to be countertrend, making USD 19,180 the key resistance to follow; if broken, then the probability of the futures
trading to a new low will start to decrease. If we trade below USD 16,375, our Fibonacci projection levels suggest we could
trade as low as USD 14,160 within this phase of the cycle. However, a new low will create a positive divergence with the RSI;
not a buy signal, it is a warning that we could see a momentum slowdown, which will need to be monitored.

Cape Q2 3-Year Seasonality with Max/Min Values
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Synopsis Source Bloomberg
° Price is between the 8-21 period EMA’s
° RSl is below 50 (37)
] Stochastic is overbought
] Like the Cal 25, the Cal 26 futures have moved higher due to a positive divergence with the RSI.
[ ]

Having traded to a high of USD 18,425, the futures have rejected the 21 period EMA, resulting in price selling a little lower.
We are below all key moving averages supported by the RSI below 50.

. Upside moves that fail at or below USD 19,762 will leave the futures vulnerable to further tests to the downside, above this
level the technical will have a neutral bias.
o Technically bearish, the MA on the RSl is implying momentum is supported. Elliott wave analysis is suggesting that upside

moves look like they could be countertrend, making USD 19,762 the key resistance to follow; above this level the probability
of the futures trading to a new low will start to decrease. A close above the weekly pivot point (USD 18,250), will imply that
buyside pressure is increasing in the near-term, warning resistance levels could come under pressure.
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Capesize C5 Feb 25 (Rolling Front Month Heiken Ashi Chart)
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Synopsis
[ Heikin-Ashi—This is a blended price to create a candlestick chart rather than a line chart. The chart is based off close only data
[ Price is below the 8-21 period EMA’s
° RSl is below 50 (34)
o Stochastic is below 50
. Current price USD 6.85
[ Technically bearish in the previous report, the MA on the RSI implied that momentum remained weak; however, faster moving

momentum indicators had left oversold territory, suggesting we were seeing signs of support. If the futures closed above and
held above the weekly pivot level (USD 6.95) it would indicate that buyside pressure was increasing, warning resistance levels
could come under pressure.

[ The futures failed to close above the USD 6.95 level, resulting in a small move lower. We had seen light bid support on the back
of a positive divergence with the RSI; however, the futures are a touch softer today (06/01). We are between the 8-21 period
EMA’s with the RSI below 50.

. Upside moves that fail at or below USD 9.33 will leave the futures vulnerable to further tests to the downside, above this level
the technical will have a neutral bias.

. Technically bearish, the futures have moved higher due to a positive divergence with the RSI; however, the RSI looks to be ion
the process of rejecting an old support level (highlighted), warning the USD 6.58 fractal low could come under pressure. Down-
side moves below USD 6.58 will create a second divergence with the RSI, implying caution on moves below this level. Bearish,
support looks vulnerable; however, with the positive divergence in play we have a more neutral view at these levels.
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