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Index
Technical outlook: Supported

The upside move to new highs has RSI support, while the stochastic is at its upper level at 100. The bullish momentum confir-
mation and the momentum extreme (stochastic) confirm price is in a trending environment, suggesting downside moves
should be considered as countertrend. Market buyers should be cautious on a close below the weekly pivot at USD 18,526, as
it will warn that sellers are starting to dominate.

July 26
Technical outlook: momentum weakening

The RSI has closed below its trend support line while price is now also below its support line at USD 19,803; if we close and
hold below the USD 19,803 level, it will warn that the USD 17,973 support could come under pressure. If broken, then the
probability of the futures trading to a new high will begin to decrease. The trend support is becoming an inflection point, as
price is divergent with the RSI, while momentum is starting to signal weakness. We are currently cautious on higher moves at
these levels.

Q3 26
Technical Outlook: Weakening momentum

The RSI remains in divergence and has now closed below its trend support line, warning sell side momentum is starting to
weaken. The futures are trading below the trend support line at USD 19,487, a close and hold below the line will confirm that
momentum is weakening. Failure to close below the trend support will suggest caution, as confirmation only comes from price,
momentum is the warning.

Cal 27
Technical outlook: Negative RSI divergence

Unchanged on the technical this week, the upside move to a new high means we continue to have two negative divergences in
play. These are not sell signals, they are warnings that we could see a momentum slowdown, which need to be monitored.
Market longs should be cautious on a close below the trend support line at USD 13,594, as it will warn that sell side pressure is
on the increase.
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S1 17,091 |R1 21,214
S2 16,340 |R2 24,240 19,524 RSI above 50 Stochastic overbought
S3 15,321 |R3 25,496
Synopsis - Intraday Source Bloomberg
. Price is above the 8-21 period EMA’s
. RSl is above 50 (93)
. Stochastic is overbought
° Technical outlook previously: Supported
o We noted last week that although the original divergence remained in play, the second negative divergence highlighted previously

had failed, meaning we had bullish momentum confirmation in the near-term. This suggested that resistance levels were vulnerable.
Market longs should be cautious on a close below the weekly pivot level at USD 17,959 is it would warns that market sellers were
becoming dominant.

° The index moved higher on the strengthening momentum, resulting in the longer-term divergence failing. We are above all key mov-
ing averages supported by the RSI above 50.

° Momentum based on price (MBP) is aligned to the buyside, a close below USD 18,871 would mean it is aligned to the sell side.
Downside moves that hold at or above USD 15,321 will support a bull argument, below this level the technical will have a neutral
bias.

° Technical outlook: Supported

° The upside move to new highs has RSI support, while the stochastic is at its upper level at 100. The bullish momentum confirmation

and the momentum extreme (stochastic) confirm price is in a trending environment, suggesting downside moves should be consid-
ered as countertrend. Market buyers should be cautious on a close below the weekly pivot at USD 18,526, as it will warn that sellers
are starting to dominate.
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Resistance Current Price
S1 18,932 |R1 20,581
S2 17,973 |R2 21,750 19,575 RSI above 50 Stochastic overbought
S3 16,800 |R3 22,918
Synopsis - Intraday Source Bloomberg
° Price above the 8-21 period EMA’s
] RSl is above 50 (58)
° Stochastic is overbought
° Technical outlook previously: Negative RSI divergence
o The upside moves to a new high last week had resulted in a negative RSI divergence; however, the intraday 4-hour RSI had made new

highs, warning that there remained an underlying support in the market at that point. If the RSI broke trend support (highlighted), it
would warn that we could see a momentum slowdown. Confirmation of weakening price action would come from a close below the
trend support line which was at USD 18,965. At that point, price and momentum were above their trend lines and therefore

supported.
o The futures remain supported, but we have seen a small pullback. We are above all key moving averages with the RSI above 50.
° Downside moves that hold at or above USD 15,17,973 would support a longer-term bull argument, below this level the technical
would have a neutral bias.
o Technical outlook: momentum weakening
° The RSI has closed below its trend support line while price is now also below its support line at USD 19,803; if we close and hold

below the USD 19,803 level, it will warn that the USD 17,973 support could come under pressure. If broken, then the probability of
the futures trading to a new high will begin to decrease. The trend support is becoming an inflection point, as price is divergent with
the RSI, while momentum is starting to signal weakness. We are currently cautious on higher moves at these levels.

Supramax Rolling Front month 3-year Seasonality Avg/Max/Min

25000
20000
15000 _N“"/:«'_ .. =
= Soee ., KX ..'-'.-.." ®ee® tece
el e, 000t T, ey ceoe® ooy RTINS
o’ sece i coee, )’ ®es Lo oo,
,,\r\\:.."... . P Y A . .'. "
R N oo Ceee e %
10000 ,.".-.....:
5000

o
01/01/2026 01/02/2026 01/03/2026 01/04/2026 01/05/2026 01/06/2026 01/07/2026 01/08/2026 01/09/2026 01/10/2026 01/11/2026 01/12/2026
e 2026 ssseee 3-yr Avg 3-Yr Max 3-Yr Min

Freight Investor Services



FIS

Supramax Q3 26
Ml SS8FQ Q326 FISL Index - Last Price —w 7777777777777777777777 100.0%(21475.00 F~22000

EMAVG (8) on Close (S58FQ Q326 FISL) 19213.69
M EMAVG (21) on Close (S58FQ Q326 FISL) 18665.94 P~21000
Moving Average(Simple,55,0) (S58FQ Q326 FISL) 17382.80 Vi £(20453.15)

Moving Average(Simple,200,0) (S58FQ Q326 FISL) n.a. [ e m——— - LTI,

P-20000

19275.04
SUU0

18665.94
P-18000
K17382.8(
P-17000

16000

P~15000

P~14000
fEss
F60
M Slow $K(14,5) (S58FQ Q326 FISL) 86.8113 b40
IS e S BEIA N EIS NIRRT <= oo o oo st OO oy se o e 12 SSVLSELIPAIIE O ESLSELTEINE O DOMLONLIBEIE O SIS o SSVEIIOl T SRS U S VLIRS O ST B SR N ey
Bl TR ey e
40
Jan 15 Jan 30 Feb 13 Feb 27 Mar 16 Mar 31 Apr 15 Apr 30 May 15 May 29 Jun 15 Jun 30 Jul 15
2026
Support Resistance Current Price
S1 18,551 R1 19,650
S2 18,196 [R2 20,453 19,275 RSI above 50 Stochastic overbought
S3 17,716 |R3 21,475
Synopsis - above Source Bloomberg
° Price is above the 8-21 period EMA’s
] RSl is above 50 (66)
o Stochastic is overbought
o Technical Outlook Previously: Negative RSI divergence
[ ]

The upside move to a new high last week meant that we had a negative divergence in play. This was not a sell signal, it warned that
we could see a momentum slowdown. If the RSI broke trend support it would warn that momentum was starting to show signs of
weakness. Confirmation of weakening price action would come from a close below the trend support line which was currently at
USD 18,719. At that point, price and momentum were above their trend lines, and therefore supported.

° The futures traded to a high of USD 20,250 before seeing bids fade a little. We are above all key moving averages with the RSl above
50.
o Downside moves that hold at or above USD 17,716 will support a longer-term bull argument, below this level the technical will have

a neutral bias.

Technical Outlook: Weakening momentum

The RSI remains in divergence and has now closed below its trend support line, warning sell side momentum is starting to weaken.
The futures are trading below the trend support line at USD 19,487, a close and hold below the line will confirm that momentum is
weakening. Failure to close below the trend support will suggest caution, as confirmation only comes from price, momentum is the

warning.
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Resistance Current Price
s1 13,532 |R1 13,875
S2 13,321 [R2 14,185 13,750 RSI above 50 Stochastic overbought
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Synopsis - Intraday Source Bloomberg
° Price is above the 8—21 period EMA’s
. RSl is above 50 (61)
° Stochastic is overbought
° Technical outlook previously: Negative RSI divergence
. The upside move to a new high meant that we had two negative divergences in play. These were not sell signals, they were warning that we

could see a momentum slowdown, which would need to be monitored. Market longs should be cautious on a close below the trend support
line at USD 13,528, as it would warn that sell side pressure is on the increase.

L] The futures have traded to new highs, we are above all key moving averages supported by the RSI above 50.

L] Downside moves that hold at or above USD 13,338 will support a bull argument, below this level the technical will have a neutral bias.

° Technical outlook: Negative RSI divergence

° Unchanged on the technical this week, the upside move to a new high means we continue to have two negative divergences in play. These

are not sell signals, they are warnings that we could see a momentum slowdown, which need to be monitored. Market longs should be cau-
tious on a close below the trend support line at USD 13,594, as it will warn that sell side pressure is on the increase.
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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
considering your investment objectives, financial situation, 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 communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options
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

you. No part of this material may be copied or duplicated in any form by any means or redistributed without our prior written consent. Freight Investor Services Ltd (FIS) is
authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a member of the National Futures Association (“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 Solutions DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further information
about FIS including the location of its offices can be found on our website at freightinvestorservices.com




