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Synopsis: 

Index 

We highlighted technical weakness last week based on momentum and this has been the case with the 

index down USD 1,400. Technically we remain bearish, with price now on the top of the support zone and 

showing a momentum slowdown based on price. The stochas�c is also showing a posi�ve divergence sup-

por�ng a poten�al momentum slowdown. Upside moves above the USD 10,627 level  would support near

-term bullish price ac�on; however, price remains vulnerable below USD 11,146, and neutral above. 

Nov 

Price looks to be in an upside countertrend move, but remains vulnerable below the USD 12,072 re-

sistance. The futures have closed below tomorrows pivot point leaving price vulnerable to downside sell-

ing pressure on the open if it is below USD 11,125 . Price needs to close the week above USD 11,125 to 

keep momentum bullish. 

Q1 21 

Intraday wave analysis would indicate the current upside move is considered as countertrend. The daily 

candles�cks are failing to hold near their highs, implying technical weakness. Upside moves need to trade 

above the USD 9,284 level to take the technical from bearish to neutral. Price ac�on that opens below the 

USD 8,983 level tomorrow has the poten�al to come under downside pressure in the Asian session. 

Cal 21 

The futures con�nue to hold the USD 9,800 support. However, the upside move is showing a momentum 

slowdown based on the size of the candles as we test the base of the Fibonacci resistance zone. Intraday 

Ellio& wave analysis would suggest the upside move should be considered as countertrend, making USD 

9,800 (and lower) a viable downside target in the near –term. 

Chart Source Bloomberg 
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Synopsis - Intraday 

 

• Price is below the 34 EMA and 55 MA 

• RSI is below 50 (34) 

• Stochastic is oversold 

• Last time we highlighted that momentum was vulnerable to a test to the downside, and this has 

been the case. The index is now USD 1,400 lower 

• Price is now on the top of the Fibonacci support zone with the RSI in bearish territory. However 

the stochastic is oversold and showing a positive divergence, not a buy signal it is warning of a 

potential  momentum slowdown 

• Upside moves above the USD 10,627 level would warn that upside momentum is increasing 

based on price. If the index goes above the USD 11,146 level the technical phase should be 

considered as neutral.  

• Index values that fail at or below the USD 11,146 level would leave the technical vulnerable to 

further tests to the downside  

 

 

Panamax  Index  

Support Resistance Current Price Bull Bear 

S1 9,912 R1 10,652 

9,958 Stochas�c oversold RSI below 50 S2 9,361 R2 10,862 

S3 8,810 R3 11,146 

Chart source Bloomberg 
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Synopsis - Intraday 

 

• RSI is below 50 (42) 

• Stochastic oversold 

• Price is below the 8 –21 period EMA’s  

• The futures are now between Fibonacci Support and resistance with the RSI below 50 in bearish 

territory. However, the stochastic is in oversold territory.  

• The futures have closed below their mid-point, indicating momentum is weakening based on 

price 

• Upside moves that fail at or below the USD 12,072 level remain vulnerable to further tests to 

the downside, above this level the pullback is considered as deep and the phase neutral  

• If the futures open below the USD 11,125 level the price will be seen as technically weak, as 

would downside moves below the USD 10,975 level 

• Upside price has rejected the Fibonacci resistance zone at this point with the futures closing 

below tomorrows pivot point, suggesting we have the potential for a weak open. Price will need 

to close above USD 11,125 for momentum to remain bullish 

Panamax Nov 20 (Rolling Front Month) 

Support Resistance Current Price Bull Bear 

S1 10,328 R1 11,378 

11,075 Stochas�c oversold RSI below 50 S2 9,200 R2 11,672 

S3 8,400 R3 12,072 

Chart source Bloomberg 



 

 

 

Panamax Technical Report 

The informa�on provided in this communica�on is not intended for retail clients. It is general in nature only and does not cons�tute advice or an offer to sell, or the solicita�on of 

an offer to purchase any swap or other financial instruments, nor cons�tute any recommenda�on on our part. The informa�on has been prepared without considering your 

investment objec�ves, financial situa�on, 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 communica�on. Trading swaps and over-the-counter deriva�ves, exchange-traded deriva�ves, and op�ons involve substan�al risk and are not 

suitable for all investors. You are advised to perform an independent inves�ga�on to determine whether a transac�on 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 wri&en consent. Freight Investor Services Ltd (FIS) is authorised and regulated by the Financial Conduct 

Authority (FRN: 211452) and is a member of the Na�onal Futures Associa�on (“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 Solu�ons DMCC ('FIS DMCC') is a private limited 

company, incorporated and registered in Dubai with company number DMCC1225. Further informa�on about FIS including the loca�on of its offices can be found on our website 

at www.freigh�nvestorservices.com    

 

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

DRY FFA  |  WET FFA  |  OIL | IRON ORE  |  STEEL |  COKING COAL  |  CONTAINERS  |  FERTS  |  METALS  |  AFFA  |  PHYS FREIGHT 

 

Synopsis - Intraday 

 

• Price is below the 8—21 period EMA 

• RSI is below 50 (46) 

• Stochastic oversold 

• For the last two days intraday upside price action has failed to hold, warning of technical weak-

ness 

• The futures trend remains bearish. Upside moves that fail at or below the USD 9,284 level re-

main vulnerable to further tests to the downside. Price above this level would take the technical 

from bearish to neutral 

• Both the RSI and the stochastic are below 50 in bearish territory 

• Intraday Elliott wave analysis would suggest we have potentially further moves to the downside  

• A close below USD 8,925 would be considered as technically weak with a near-term downside 

target of USD 8,575 or lower 

Panamax  Q1 21 

Support Resistance Current Price Bull Bear 

S1 8,575 R1 8,985 

8,950 Stochas�c oversold RSI below 50 S2 8,075 R2 9,112 

S3 7,625 R3 9,284 

Chart source Bloomberg 
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Synopsis - Intraday 

  

• Price action is between the  8 – 21 period EMA 

• RSI is below  50 ( 48) 

• Stochastic is oversold 

• The upside move is stalling at the resistance zone and the 55 period MA 

• The stochastic is oversold with the RSI below 50; momentum remains bearish at this point 

• Technically the stochastic is in oversold territory with the RSI near neutral leaving the Cal vul-

nerable to further upside movement. However the candles for the last two days have been 

small bodied, indicating a lack of momentum based on price 

• Intraday Elliott wave analysis remains bearish with the current upside move considered as 

countertrend. Upside moves that fail at or below the USD 10,229 level remains vulnerable to 

further tests to the downside  

• Technically corrective, upside momentum is slowing with the intraday Elliott wave cycle imply-

ing we potentially have another move lower coming 

Panamax  Cal 21  

Support Resistance Current Price Bull Bear 

S1 9,800 R1 10,048 

10,025 Stochas�c is oversold RSI below 50 S2 9,563 R2 10,125 

S3 9,250 R3 10,229 

Chart source Bloomberg 


