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Synopsis: 

Index 

The index remains in a bullish trending environment above all key moving averages. A small nega�ve di-

vergence has formed with the RSI, whilst price is failing at Fibonacci resistance, warning the index is see-

ing a price and momentum slowdown. A close on the index below the USD 13,477 level would warn that 

we could be in the early stages of a correc�ve phase. 

Feb 21 

On the last report we had the futures in a correc�ve wave 4 of this phase. The futures entered into a bull-

ish wave 5 and rallied a further USD 1,500 to a high of USD 12,550. The wave 5 effec�vely signalled the 

comple�on of an extended wave 3 on a higher �me frame. The futures are now in a countertrend correc-

�ve wave down with key support at USD 10,042. Downside moves that hold above the level support a 

buyers argument, below this level the pullback is considered as deep and the technical phase neutral.  

Q2 21 

Last weeks report focused only on the Q2 futures and highlighted that we were on wave 5 of wave 3 with 

a poten�al termina�on point between USD 12,575—12,686. The futures traded to a high of USD 12,600 

before moving USD 725 lower. Wave analysis and Fibonacci projec�on levels would suggest we are in a 

correc�ve wave 4. However at this point the futures will need to see further downside to confirm this. 

Downside moves that hold above the USD 10,719 level would support a buyers argument. 

Cal 22 

The Cal 22  futures look to be in an a downside countertrend move with near-term target/support be-

tween the USD 10,291—USD 10,225 area. Intraday Ellio& wave analysis would support a countertrend 

move and suggest we have further bullish impulse waves to come. Downside moves that hold at or above 

the USD 9,811 level would support a buyers argument. 

Chart Source Bloomberg 
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Synopsis - Intraday 

 

• Price is above all key moving averages 

• RSI is above 50 (69) 

• Stochastic is overbought 

• The Index remains in a bullish trending environment with price above all key averages and the 

RSI above 50 

• The upside move continues to show signs of a momentum slowdown based on price with the 

index failing to break Fibonacci resistance.  

• The RSI is in bullish territory but showing a small negative divergence with price with an over-

bought stochastic. Momentum indicators are warning the index could enter into a corrective 

phase soon 

• Technically in a bullish trend, the price and momentum are warning that we are seeing the up-

side move slowdown. A close below USD 13,477 would suggest we are in the early stages of a 

corrective phase. 

 

Panamax  Index  

Support Resistance Current Price Bull Bear 

S1 12,482 R1 13,810 

13,607 RSI above 50 Stochas�c overbought S2 12,121 R2 15,079 

S3 11,631 R3 16,679 

Chart source Bloomberg 
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Synopsis - Intraday 

 

• RSI is above 50 (55) 

• Stochastic overbought 

• Price is above all key moving averages  

• On the last report we noted that the futures were in a corrective wave 4 and looked to be 

entering into a bullish wave 5. The futures rallied a further USD 1,500.  

• Price has now entered into a corrective phase with the wave 5 completion signalling the end of 

the extended wave 3.  

• Fibonacci support starts at USD 11,098. Downside moves that hold at or above the USD 10,042 

level would support a buyers argument, below this level the pullback would be considered as 

deep and the technical phase neutral. This would also bring into question the bullish Elliot wave 

count. 

• Price is now in a corrective phase with the futures between the 8—21 period EMA’s. Key support 

is USD 10,042. 

Panamax Feb 21 (Rolling Front Month) 

Support Resistance Current Price Bull Bear 

S1 11,098 R1 11,885 

11,450 RSI above 50 Stochas�c overbought S2 10,650 R2 12,500 

S3 10,042 R3 13,057 

Chart source Bloomberg 
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Synopsis - Intraday 

 

• Price is above the 8—21 period EMA 

• RSI is above 50 (57) 

• Stochastic in overbought 

• On last weeks report we focused on the Q2 futures only. We noted the futures were on a wave 

5 of an extended wave 3, with a potential termination point between USD 12,575—USD 12,686. 

The futures traded to a high of USD 12,600 before entering into a corrective phase. 

• The Fibonacci support zone is between USD 11,511 and USD 10,719. Downside moves that hold 

at or in the support zone would support a buyers argument. However, below this level the pull-

back would be considered as deep and the technical phase neutral and bring into question the 

bullish Elliott wave count. 

• The futures are in a corrective phase that looks to be a wave 4 of the cycle that started on the 

3/11/20. It is worth noting that the corrective wave 4 is not yet confirmed with the futures still 

needing to see further downside from here. 

Panamax  Q2 21  

Support Resistance Current Price Bull Bear 

S1 11,511 R1 12,400 

11,850 RSI above 50 Stochas�c overbought S2 11,175 R2 12,575 

S3 10,838 R3 12,686 

Chart source Bloomberg 
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Synopsis - Intraday 

  

• Price is above the  8 – 21 period EMA 

• RSI is above at 50 (59) 

• Stochastic is below 50 

• The futures traded to a new high above the USD 10,950 target but did not reach the USD 

11,391 level 

• The futures have now entered into a corrective phase wave 4 of this phase. Downside moves 

that hold at or above the USD 9,811 level would support a buyers argument. Below this level 

the pullback is considered as deep and the technical phase neutral. 

• The corrective wave 4 should in theory be greater in time and price than the pullbacks in Nov, 

Dec and Jan, due to it being on a higher timeframe within the Elliott wave cycle. However, it is 

still regarded as a countertrend move within a larger bull trend.  

• Near-term targets and support for market sellers is around the USD 20,291—USD 10,225 area 

 

Panamax  Cal 22 

Support Resistance Current Price Bull Bear 

S1 10,291 R1 10,983 

10,525 RSI above 50  S2 10,087 R2 11,187 

S3 9,811 R3 11,391 

Chart source Bloomberg 


