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

FIS Panamax Technical Report
Synopsis:
Index

Bullish upside momentum has resulted in price now testing the base of the resistance zone. The stochas-
tic is overbought with the RSI above 50; however, the hidden divergence remains in play as price has not
traded above the USD 11,650 Fractal resistance. Price is showing signs of a momentum slowdown but
needs to close below USD 11,204 to trigger near-term sell signals. Downside moves that hold above the
USD 9,952 level would support a buyers argument , below this level the pullback is considered as deep
and the phase neutral. It would also support the upside moves as being a countertrend wave B.

Jan 21

The futures roll has resulted price entering bearish territory. However, price is now heavily discounted
leaving the RSI at 30 and the stochastic lagging in overbought territory, meaning it is showing a positive
divergence. Technically bearish but looking overstretched to the downside at this point. A close above the
USD 8,316 level would warn that momentum is improving based on price. Although overextended to the
downside due to the roll, the Q1 futures remain bearish. If the Q1 trades below USSD 7,962, then the Jan
futures could continue to come under pressure.

Q121

As noted last week the Q1 futures looked vulnerable to a test to the downside and this has been the case.
Price action below the USD 7,962 level would create a lower low in the market, giving a near-term down-
side target at USD 7,675. Below this level the futures would create a positive divergence and warn we
have the potential for a momentum slowdown. Upside moves that fail at or below the USD 8,553 level
would leave the technical vulnerable to further tests to the downside. However, above this level the pull-
back would be considered as deep and the phase neutral. Price action corrected as expected, suggesting
the USD 7,675 support could be tested.

Cal 21

We highlighted on the last report the futures were bullish but not a buy and this has been the case. Price
has entered a corrective phase, below USD 9,703, the pullback is considered as deep suggesting the 200
period MA at USD 9,591 could come under pressure. Price below this level would weaken the technical
further. Downside moves that hold above the USD 9,703 level would support a buyers argument.

Chart Source Bloomberg
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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 Index
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Synopsis - Intraday Chart source Bloomberg
o Price is above all key moving averages
J RSI is above 50 (64)
. Stochastic is overbought
J On the last report we highlighted the near-term technical was showing bullish signals based on

momentum and price. The index did produce a bearish hidden divergence as highlighted last
week, with price remaining below the USD 11,650 Fractal resistance.

J Price has now entered the resistance zone with the stochastic in overbought territory and the
hidden divergence still in play
o Downside moves that close below the USD 11,204 would indicate the index is showing signs of

weakening based on price. However, downside price action that holds at or above the USD
9,952 level would support a buyers argument. Likewise, upside moves that fail at or below the
USD 12,814 would leave the technical vulnerable to further tests to the downside

J The technical looks to be in a countertrend upside move. Price is showing signs of a momen-
tum slowdown as it enters the Fibonacci resistance zone, warning we have the potential for fur-
ther test to the downside. However, price needs to close below USD 11,204 first.
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Panamax Jan 21 (Rolling Front Month)
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Synopsis - Intraday

Chart source Bloomberg

o RSI is below 50 (30)

. Stochastic overbought

J Price is below the 8 =21 period EMA’s

. The futures roll has created a deep discount in price. The futures are below the 8—21 period
EMA’s with the RSI below 50, the futures have created a lower low in the market

J Price is now nearing the top of the Fibonacci support zone with the RSI testing oversold
territory. The stochastic is currently lagging and remains in overbought territory. However, this
means the stochastic has produced a positive divergence

J Upside moves that fail at or below the USD 9,929 level remain vulnerable to further tests to the
downside

. Technically bearish based on the roll, the futures are heavily discounted. With the RSI at 30 and
the stochastic showing a positive divergence momentum is warning the technical is
overextended to the downside. However, price action needs to see a bullish daily close to
support upside moves at this point, as the Q1 futures remain vulnerable to further downside
moves
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Synopsis - Intraday Chart source Bloomberg

J Price is above the 8—21 period EMA

o RSI is at 50 (50)

J Stochastic in overbought

. On the last report we highlighted the futures looked overextended to the upside and had the
potential to enter a corrective phase soon, and this has been the case.

J Price is below the 8—21 period EMA’s with the RSI below 50.

J The deep pullback would indicate the technical is entering bearish territory; price action below
the USD 7,962 level would create a lower low in the market and confirm the futures are bearish

. Upside moves that fail at or below the USD 8,553 level remain vulnerable to further tests to the
downside. Above the level the upside moves would be considered as deep into the last bear
wave and take the technical into a neutral phase

J Downside moves below the USD 7,675 level would create a positive divergence with the RSI
warning that momentum has the potential to slowdown
J Price is now correcting and looks like it could test the USD 7,675 support in the near-term

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
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Panamax Cal 21
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. Chart source Bloomberg
Synopsis - Intraday

J Price is below the 8 - 21 period EMA

. RSI is below 50 (47)

J Stochastic is overbought

J Bullish but not a technical buy on the last report due to the potential divergence, which has
proven to be correct

J Price is now heading lower with the RSI below 50 and price below the 8—21 period EMA’s

J Downside moves below the USD 9,703 level would be considered as deep, taking the bull phase
to neutral ,with a near-term downside target at the 200 period MA (USD 9,591).

o Upside moves above the USD 10,112 level would create a higher high in the market and be
considered as technically bullish

J Weakening price and momentum would suggest we have the potential to test the 200 period
MA (USD 9,591). A close below the long-term average would further weaken the technical pic-
ture
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