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FIS Panamax Technical Report
Synopsis:
Index

On the last report we highlighted the upside move had been considered as countertrend based on the
previous Elliott wave count. The futures have failed at the resistance zone with the stochastic in over-
bought territory, warning that momentum and price are vulnerable to further tests to the downside. The
current close is also considered as technically bearish based on lower closes. Upside moves need to trade
above USD 13,464 to take the technical into a neutral phase. Technically we look to be completing the
upside wave B and are potentially in the early stages of a bearish wave C.

Nov

We highlighted the neutral symmetrical triangle with upside moves being considered as countertrend.
We also highlighted that a break from the symmetrical needed to happen before the 16-10-20 for it to be
considered as reliable, this has been the case. The deep pullback has now confirmed the bull cycle has
completed, with price action entering the Fibonacci support zone. Momentum supports bearish price ac-
tion suggesting upside moves should still be considered as countertrend.

Q4

The hot topic for the last two weeks has been the potential H&S pattern that has been forming. Price is
now in the process of breaking the neckline. If successful and price holds below the neckline, the tech-
nical is considered as bearish giving a downside target based off Fibonacci projection between USD
9,763—USD 9,037. Upside moves need to trade above the USD 12,575 level to be considered as bullish.

Cal 21

The futures were not considered a technical buy last week and have now broken the USD 10,175 support,
meaning it was considered as corrective. Price remains above the USD 9,800 support meaning we have
not made a lower low. A close below the 55 period MA does give a potential near-term target of USD
9,538. Upside moves need to trade above the USD 10,350 level to create a higher high and be considered
as bullish.

Chart Source Bloomberg
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Synopsis - Intraday Chart source Bloomberg

J Price is between the 34 EMA and 55 MA

J RSI is above 50 (50)

. Stochastic is overbought

J On the last report we highlighted that the upside moves looks to be countertrend based on the
bullish 5-wave pattern that started in Jan 20. The index has held below the resistance zone with
today’s index showing a bearish close indicating we could be about to enter a downside move

J The RSI is at 50 with the stochastic overbought. Momentum is warning that the technical is vul-
nerable to another test to the downside

. Upside moves need to trade above USD 13,464 to take the technical from bearish to neutral
based on the current Elliott wave count

J Technically the upside move had been regarded as countertrend and is now starting to weaken
based on the current close. Near-term downside target/support is between USD 9,912—USD
8,810
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Panamax Nov 20 (Rolling Front Month)
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Synopsis - Intraday Chart source Bloomberg

e  RSIis below 50 (49)

o Stochastic oversold
J Price is on the 8 -21 period EMA’s
J On the last report we highlighted the symmetrical triangle as a neutral pattern. We also

highlighted upside moves should be considered as countertrend. Price action has now broken to
the downside. We also highlighted that for the downside break to be considered as reliable (in
terms of the symmetrical) it needed to break before the 16-10-20, which has been the case

J The RSI is now below 50 in bearish territory, the stochastic is heading lower meaning
momentum and price are weakening together

J The pullback is below the USD 10,993 level indicating the pullback is considered as deep. The
longer —term trend has exited its bull phase, confirming it is in a bear cycle

o Upside moves above the USD 12,097 would indicate price action is improving. However, as
price has been in a range this level will drop faster over the coming days as it is based on
average pricing

J Technically bearish, upside moves should still be considered as countertrend
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Panamax Q4
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Synopsis - Intraday Chart source Bloomberg

J Price is below the 8—21 period EMA
o RSI is below 50 (39)
J Stochastic oversold

J For the last two reports we have been highlighting that we are potentially on the right shoulder
of a bearish head and shoulders pattern, which this has been the case. The futures have traded
lower and are in the process of breaking the H&S neckline support, warning of further technical

weakness
. Near-term downside targets based on the H&S pattern start at USD 10,249
J Upside moves above USD 11,825 would warn of strengthening price action. However to be con-

sidered as technically bullish price would need to trade above USD 12,575 at this point

. If the H&S neckline break and holds, then we have the potential to trade down to the USD
9,800—USD 9,075 area

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 www.freightinvestorservices.com




DRY FFA' WETFFA OIL IRON ORE STEEL COKING COAL CONTAINERS FERTS METALS AFFA PHYS FREIGHT

F I S Panamax Technical Report

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

Panamax Cal 21
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. Chart source Bloomberg
Synopsis - Intraday

J Price action is below the 8 - 21 period EMA

. RSI is above 50 ( 52)

. Stochastic is neutral

o Not a technical buy last week and soon a potential technical sell; this was the verdict based on
the double top and RSI divergence. Price has moved lower but we have not yet broken the USD
9,800 fractal support. Due to the double top having not made a higher high this move is still
considered corrective until we trade below USD 9,800

. Upside moves above USD 10,350 would be considered as bullish based on the higher high in the
market

J Technically corrective the RSI is now below 50 with the futures below the 55 period MA. A close
below the 55 period MA would indicate that the next potential downside target is the 200 period
MA, at USD 9,538
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