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Index

Neutral/bearish on the last report with momentum aligned to the buyside, price has traded above the USD 25,781

level, meaning the index is now bullish. Downside moves that hold at or above USD 23,921 will support a bull argu-
ment, below this level the technical will have a neutral bias. The index is now at the 200-period moving average, a

close above USD 27,515 tomorrow will further support a bull argument.

April 22

The trend remains technically bullish with price above all key moving averages supported by the RSI above 50. With
the current bull move greater in length than the previous bull wave, with the RSI making new highs, it would sug-
gest we are on a bullish wave 3 and not a wave 5. This mean that downside moves should be considered as coun-
tertrend, corrective moves lower that hold at or above USD 26,447 will support a bull argument, below this level
the technical will have a neutral bias.

Q2 22

The futures continue to trade to new highs with price above all key moving averages supported by the RSI above
50. Corrective moves lower that hold at or above USD 25,052 will support a bull argument, below this level the pull-
back is considered as deep into the last bull wave, meaning the technical will have a neutral bias. The futures re-
main on a bullish impulse extended wave 3, meaning downside support levels should hold.

Cal 23

Like the rest of the Panamax complex the Cal 23 looks to be in an extended wave 3. Price is above all key moving
averages supported by the RSI above 50. Downside moves that hold at or above USD 17,080 will support a bull ar-
gument, below this level the futures will have a neutral bias. Below USD 16,450 would warn we could be entering a
countertrend corrective wave 4. Technically bullish and in trend, we do have a negative divergence with the RSI
which will need to be monitored, as it warns of the potential for a momentum slowdown.
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Synopsis - Intrada
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° Price is above the 34-55 period EMA’s
° RSl is above 50 (72)
° Stochastic is overbought

° As noted on the last report the technical was neutral/bearish with momentum aligned to the buyside. The index is now
above the USD 25,781 fractal resistance, meaning the technical is now bullish. Price is above the 34 and 55 period
EMA'’s supported by the RSI above 50.

° Corrective moves lower that hold at or above USD 23,921 will support a bull argument, below this level the technical
will have a neutral bias. Only below USD 22,053 will the index be bearish.

U The index is now on the 200- period MA (USD 27,515), upside moves above this level will further support a bull argu-
ment, leaving price to target the USD 28,616 and USD 30,404 resistance levels

° A close below USD 24,313 will mean that momentum is weakening based on price.

° Technically bullish, price should close above the 200-period average tomorrow.
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] Price is above the 8-21 period EMA’s
. RSl is above 50 (68)

U Stochastic is overbought

U On the last report we noted the technical was holding above key support with Elliott wave analysis suggesting that
downside moves were to be considered as countertrend, as there should be a bullish wave 5 to follow, with a potential
upside target as high as USD 29,877. The futures have traded up to and above the USD 29,877 level with price above all
key moving averages supported by the RSI above 50.

° Technically bullish and in trend, corrective moves lower that hold at or above USD 26,447 will support a bull argument,
below this level the technical will have a neutral bias.

. The upside move that started on the 24/02/22 is now greater in length than the move between 19/01/22 — 10/02/22.

This would suggest we are not on an Elliott wave 5, but an Elliott wave 3, meaning downside moves should be
considered to be countertrend.

] Technically bullish price is now trading above the upper STARC band. If we close above it, we suggest caution on a close
below the upper band, as it would warn we could enter a corrective phase.

° Technically bullish, based on the Elliott wave analysis downside moves should be against the trend.
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Synopsis - Intraday

J Price is above the 8 —21 period EMA
° RSl is above 50 (66)
J Stochastic is overbought

J As noted on the last report the futures are on an extended wave 3, resulting in further upside moves in the futures
above our upper resistance at USD 31,700. Price is above all key moving averages supported by the RSI above 50.

J Corrective moves lower that hold at or above USD 25,052 will support a bull argument, below this level the technical
will have a neutral bias.

J A small confession, | put the Elliott wave count in the wrong place on the last report, price is still on an extended wave 3
so there is no change in the wave positioning. It is just that the high on the 30/12 was in divergence on the intraday
technical, indicating this was the termination point of wave 1.

. Near-term resistance is now at USD 33,432 with a potential upside target for this phase of the cycle as high as USD
36,825.

J Technically bullish and in trend, based on our Elliott wave analysis support levels should hold if tested.
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Synopsis - Intraday

J Price is above the 8 — 21 period EMA
J RSl is above 50 (60)
J Stochastic is overbought

J On the last report we noted that the futures could be vulnerable to a technical pullback. The futures did move lower,
but this was due to the Russian invasion of the Ukraine, and had nothing to do with the technical footprint of the mar-
ket. Price has since moved higher and is above all key moving averages supported by the RSI above 50.

J Corrective moves lower that hold at or above USD 17,080 will support a bull argument, below this level the technical
will have a neutral bias.

J The futures look to be on an Extended Elliott wave 3, downside moves below USD 16,450 would suggest we have en-
tered a corrective, countertrend wave 4.

° The futures have made a new high and traded above our near-term resistance at USD 17,937, we now have another
negative divergence in play. This is not a sell signal; it is a warning that we have the potential to see a momentum slow-
down. It will however need to be monitored.
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