EMISSIONS OIL FERROUS FREIGHT AGRI METALS ENERGY PHYSICAL FREIGHT

FIS Supramax Technical Report

info@freightinvestor.com | freightinvestorservices.com | (+44) 207 090 1120

Index
Technical outlook: bullish throwback

The index has entered a corrective phase with price closing below the weekly pivot level at USD 19,456, implying sell side pres-
sure is on the increase. However, price and momentum have both recently made new highs, indicating bullish momentum con-
firmation, suggesting downside moves have the potential to be countertrend, providing we hold above the USD 15,374 level.

July 26
Technical outlook: Caution on higher moves

The downside move has breached the USD 17,973 support, implying that the probability of the futures trading to a new high
has started to decrease, suggesting caution on upside moves in the near-term. We identify USD 19,408 as the key resistance to
follow; if breached the futures will re-enter bullish territory. Conversely, if rejected, support levels will come under further
pressure.

Q3 26
Technical Outlook: Caution on upside moves

The downside move has breached the USD 17,716 support, implying that in theory the probability of the futures trading to a
new high has started to decrease, suggesting caution on upside moves while below the USD 18,935 resistance. Price is testing
but holding above a rising 55-period simple moving average at USD 17,661, technically, this holds more weight than the USD
17,716 Fibonacci support. Market sellers should be cautious of bid support while above the average, as it will leave resistance
levels vulnerable. Conversely, a close and hold below it will signal downside continuation.

Cal 27
Technical outlook: Sell side pressure increasing

Price is moving lower on a negative divergence with the RSI, having seen the RSI reject the 60 level, implying momentum is
weakening. The close below the trend support line is price confirming that momentum has weakened, warning the USD 13,388
support could be tested. Sellers should be cautious on a close back above the trend line, as it will signal underlying support in
the market.
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Synopsis - Intraday Source Bloomberg
. Price is above the 8-21 period EMA’s
. RSl is above 50 (77)
. Stochastic is overbought
° Technical outlook previously: Supported
[ ]

The upside move to new high last week had RSI support, while the stochastic was at its upper level at 100. The bullish momentum
confirmation and the momentum extreme (stochastic) confirmed that price was 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 would warn that sellers were starting to dominate.

° The index traded to a high of USD 19,681 before turning lower. Price is above the 8-21 period EMA’s supported by the RSI above 50.

° Momentum based on price (MBP) is aligned to the sell side, a close above USD 19,590 would mean it is aligned to the buyside.
Downside moves that hold at or above USD 15,374 will support a bull argument, below this level the technical will have a neutral
bias.

° Technical outlook: bullish throwback

o The index has entered a corrective phase with price closing below the weekly pivot level at USD 19,456, implying sell side pressure is

on the increase. However, price and momentum have both recently made new highs, indicating bullish momentum confirmation,
suggesting downside moves have the potential to be countertrend, providing we hold above the USD 15,374 level.
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Synopsis - Intraday Source Bloomberg
° Price below the 8-21 period EMA’s
] RSl is below 50 (46)
o Stochastic is oversold
° Technical outlook previously: momentum weakening
o The RSI had closed below its trend support line last week while price was below its support line at USD 19,803; if we closed and held

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

o The futures closed below the trend support line resulting in price trading below the USD 17,973 support. We are below the 8-21
period EMA-s supported by the RSI below 50.

. Upside moves that fail at or below USD 19,408 will leave the futures vulnerable to further tests to the downside.

o Technical outlook: Caution on higher moves

° The downside move has breached the USD 17,973 support, implying that the probability of the futures trading to a new high has

started to decrease, suggesting caution on upside moves in the near-term. We identify USD 19,408 as the key resistance to follow; if
breached the futures will re-enter bullish territory. Conversely, if rejected, support levels will come under further pressure.
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Synopsis - above Source Bloomberg
° Price is below the 8-21 period EMA’s
] RSl is below 50 (44)
o Stochastic is below 50
o Technical Outlook Previously: Weakening momentum
[ ]

The RSI remained in divergence last week and had closed below its trend support line, warning sell side momentum was starting to
weaken. The futures are trading below the trend support line at USD 19,487, a close and hold below the line would confirm that
momentum was weakening. Failure to close below the trend support would suggest caution, as confirmation only comes from price,
momentum would be a warning.

° The futures closed below the trend support, confirming the momentum weakness. Price is below the 8-21 period EMA’s with the RSI
below 50.
. Upside moves that fail at or below USD 18,935 will leave the futures vulnerable to further tests to the downside, above this level the

technical will re-enter bullish territory.

Technical Outlook: Caution on upside moves

The downside move has breached the USD 17,716 support, implying that in theory the probability of the futures trading to a new
high has started to decrease, suggesting caution on upside moves while below the USD 18,935 resistance. Price is testing but holding
above a rising 55-period simple moving average at USD 17,661, technically, this holds more weight than the USD 17,716 Fibonacci
support. Market sellers should be cautious of bid support while above the average, as it will leave resistance levels vulnerable. Con-
versely, a close and hold below it will signal downside continuation.
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Synopsis - Intraday Source Bloomberg
° Price is between the 8—21 period EMA’s
. RSl is above 50 (52)
° Stochastic is below 50
° Technical outlook previously: Negative RSI divergence
. Unchanged on the technical last week, the upside move to a new high meant that we continued to have two negative divergences in play.

These were not sell signals, they were 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 would warn that sell side pressure was on the increase.

L] The futures have sold lower on the divergence and closed below the trend support line at USD 13,698. Price is between the 8-21 period
EMA’s supported by the RSI above 50.

° 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: Sell side pressure increasing
. Price is moving lower on a negative divergence with the RSI, having seen the RSI reject the 60 level, implying momentum is weakening. The

close below the trend support line is price confirming that momentum has weakened, warning the USD 13,388 support could be tested.
Sellers should be cautious on a close back above the trend line, as it will signal underlying support in the market.
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