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Index

Technically bullish, The MA on the RSl implies that momentum is supported. Fibonacci projection levels suggest
that we have the potential to trade as high as USD 17,338 for this phase of the cycle; however, the RSl is now in
divergence with price. Not a sell signal, it is a warning that we could see a momentum slowdown. The is a larger
bull cycle in play, meaning downside moves should still be countertrend.

Sep 25

Technically bullish, the MA on the RSl implies that momentum is supported. We are now approaching the lower
timeframe upside target (USD 16,670) whilst the RSl is still divergent with the RSI. The divergence will need to be
monitored as it warns that buyside momentum could slow; however, there remains a larger bullish wave cycle in
play, meaning downside moves should be considered as countertrend. A cautious bull.

Q4 25

Technically bullish, the MA on the RSI continues to suggests that momentum remains supported. The upside move
without a technical pullback has resulted in a lower timeframe Elliott wave extension, meaning downside moves
should still be considered as countertrend, making USD 13,028 the key support to follow. If broken, then the proba-
bility of the futures trading to a new high will start to decrease. However, it is important to remember that there
remains a larger bull cycle in play, meaning key longer-term support is at USD 11,758.

Cal 26

We remain technically bullish with price testing RSI resistance whilst the intraday RSl is in divergence. Not a sell
signal, it is a warning that we could see a momentum slowdown, this will need to be monitored. However, as noted
previously, there remains a larger, bullish wave cycle in play, meaning key support in this technical is at USD
11,199. If we trade below USD 11,119 it will warn (imply) that we could be entering the higher timeframe correc-
tive phase.
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Synopsis - Intraday Source Bloomberg

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

° RSl is above 50 (83)

. Stochastic is overbought

° Technically bullish in the last report two weeks ago, we had previously that downside moves should be considered as
countertrend; having seen a shallow pullback the index had moved higher. The MA on the RSI did imply that momen-
tum was weak, but price is above the weekly pivot level (USD 14,084), a close below that level would have implied sell
side pressure was increasing; whilst above it, the USD 14,983 resistance remained vulnerable. We noted that the RSI
needed to be monitored if we traded above USD 14,983, as it had the potential to be divergent; if it was, it would warn
that buyside momentum could slowdown.

. The index continued to move higher with price now trading at new highs. We are above all key moving averages sup-
ported by the RSI above 50.
. Momentum based on price (MBP) is aligned to the buyside, a close below USD 15,103 will mean it is aligned to the sell

side. Downside moves that hold at or above USD 11,600 will support a bull argument, below this level the technical will
have a neutral bias.

. Technically bullish, The MA on the RSl implies that momentum is supported. Fibonacci projection levels suggest that we
have the potential to trade as high as USD 17,338 for this phase of the cycle; however, the RSl is now in divergence with
price. Not a sell signal, it is a warning that we could see a momentum slowdown. The is a larger bull cycle in play, mean-
ing downside moves should still be countertrend.
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Synopsis - Intraday Source Bloomberg

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

° RSl is above 50 (70)

[ Stochastic is overbought

. Technically bullish on the previous report, we noted that the upside move to a new high meant we had the potential to trade as high
as USD 16,670 within this phase of the cycle. The upside breakout had created a negative divergence with the RSI; not a sell signal, it
warned that we could see a momentum slowdown, which needed to be monitored. We were cautious on upside moves at these
levels; however, there did look to be a higher timeframe Elliott wave cycle in play, meaning we maintained our view that downside
moves should be considered as countertrend.

. The futures continue to trade higher with price approaching the USD 16,670 level. We are above all key moving average supported
by the RSI above 50.

. Downside moves that hold at or above USD 14,253 will support a bull argument, below this level the lower timeframe Elliott wave
cycle will have a neutral bias.

. Technically bullish, the MA on the RSI implies that momentum is supported. We are now approaching the lower timeframe upside
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target (USD 16,670) whilst the RSl is still divergent with the RSI. The divergence will need to be monitored as it warns that buyside
momentum could slow; however, there remains a larger bullish wave cycle in play, meaning downside moves should be considered
as countertrend. A cautious bull.

Supramax Rolling Front month 3-year Seasonality Avg/Max/Min
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Synopsis - above Source Bloomberg

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

o RSl is above 50 (77)

. Stochastic is overbought

o Technically bullish on the last report, the upside move to a new high meant that there was a negative divergence in play. This was
not a sell signal, it warned that we could see a momentum slowdown, which needed to be monitored. Our Elliott wave analysis did
suggest downside moves should be considered as countertrend, making USD 12,527 the key near-term support to follow. If broken,
then the probability of price trading to a new high within this phase of the cycle would start to decrease, whilst below the USD
12,000 fractal support the technical will be bearish based on price. However, we noted that there did look to be a larger, bullish El-
liott wave cycle in play, meaning key support on the technical is at USD 11,265, only below this level did the higher timeframe cycle
become neutral. Seasonality did support another bull move higher before year end.

o The futures continue to move higher having failed to produce a pullback. We are above all key moving averages supported by the RSI
above 50.

° Downside moves that hold at or above USD 13,028 will support a bull argument, below this level this phase of the Elliott wave cycle
will have a neutral bias.

. Technically bullish, the MA on the RSI continues to suggests that momentum remains supported. The upside move without a tech-

nical pullback has resulted in a lower timeframe Elliott wave extension, meaning downside moves should still be considered as coun-
tertrend, making USD 13,028 the key support to follow. If broken, then the probability of the futures trading to a new high will start
to decrease. However, it is important to remember that there remains a larger bull cycle in play, meaning key longer-term support is
at USD 11,758.

Supramax Q4 3-Year Seasonality with Max/Min values
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Synopsis - Intraday Source Bloomberg

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

° RSl is above 50 (72)

] Stochastic is overbought

° Technically bullish previously, we noted that like the rest of the Supramax complex the futures were in divergence with the RSI. Not

a sell signal it warned that we could see a momentum slowdown, which needed to be monitored. Although we hadn’t traded above
the USD 11,325 level, we had seen a bullish wave extension, meaning downside moves should be considered as countertrend. Key
support from a wave perspective was at USD 10,484, only below this level would the higher timeframe cycle considered as neutral.

° The futures continue to move higher having failed to produce a technical pullback. We remain above all key moving averages sup-
ported by the RSI above 50.

° Downside moves that hold at or above USD 11,199 will support a bull argument, below this level the technical will have a neutral
bias.

. We remain technically bullish with price testing RSI resistance whilst the intraday RSl is in divergence. Not a sell signal, it is a warning

that we could see a momentum slowdown, this will need to be monitored. However, as noted previously, there remains a larger,
bullish wave cycle in play, meaning key support in this technical is at USD 11,199. If we trade below USD 11,119 it will warn (imply)
that we could be entering the higher timeframe corrective phase.

Supramax Calendar 3-year Seasonality Avg/Max/Min
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The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the
solicitation of an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without
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involve substantial risk and are not suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction is suitable for
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