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Index

Technically bearish with price below all key moving averages supported by the RSI below 50. The new low
means the index is in divergence with the RSI whilst price showing a 5-wave pattern lower, warning we
have the potential to see a momentum slowdown. However, using the William’s approach we could (in
theory) trade as low as USD 9,238. The minimum requirement wave phase/cycle completion has now
been met indicating the divergence will need to be monitored closely.

September

The downside move below USD 16,500 yesterday would suggest we are seeing a wave 5 extension to the
downside. Price is below all key moving averages supported by the RSI below 50; however, the new low
has created a positive divergence with the RSI and will need to be due to it being a 5th wave. Upside
moves that trade above USD 18,700 will create a higher high in the market suggesting we are entering a
higher timeframe wave 4.

Q4 22

The upside move in the futures failed to test our resistance zone last time resulting in price trading to
new low. The futures are in a bearish trending environment and look to be on a 5th wave of this phase of
the cycle. Upside moves that fail at or below USD 19,091 will leave price vulnerable to further tests to the
downside, above this level the technical will have a neutral bias. Technically bearish with a potential
downside target as low as USD 12,276; however, price is now in divergence which will need to be moni-
tored as we have the potential to see a momentum.

Cal 23

Upside resistance held on the last report resulting in the futures closing the bullish window and trading
down to new lows. Like the rest of the Panamax complex, we are in a bearish trending environment but in
divergence with the RSI which again needs to be monitored. Downside moves below USD 12,475 would
suggest we are seeing a 5th wave extension.



Panamax Index

oM Last Price 15317.00

T High on 10/25/21 37616.00 \
-+ Average 19608.0625 - \
F L Low on 05/19/20 4054.00 4

Moving Average(Simple,200,0) 2849.0859 / Z \/ 3 \

£ 1 Moving Average(Simple,55,0) 19631.1641
M ENAVG (34) 17732.4395

o~

[\ sprarcq
i slow ¥(12,3) -0.00
B Slow 30(3)] - -0.00

100
50
BPRATCR
MRS 243364 (80
W Moving Average 27.2999 €
40
 f

Apr May  Jun Jul 2?)‘;90 Sep Oct Nov  Dec | Jan  Feb Mar Apr May  Jun - Jul Aug Sep Oct Nov ~ Dec ~ Jan ~ Feb Mar Apr May Zglzj; Jul Aug Sep Oct  Nov
Resistance Current Price

S1 14,549 [R1 17,564

S2 12,418 |R2 18,828 15,317 Stochastic oversold RSI below 50

S3 10,828 |R3 21,384

Synopsis - Intraday Source Bloomberg

] Price is below the 34-55 period EMA’s

. RSl is below 50 (24)

. Stochastic is oversold

. Technically bearish on the last report with momentum aligned to the buyside, warning resitance levels could be tested.
The index did move higher but failed to test the USD 18,984 resistance. Price has since moved lower, we remain below
all key moving averages supported by the RSI below 50.

] Upside moves that close above USD 17,564 will create a higher high in the market, at this point the technical becomes
bullish.

] Price is now below the USD 15,510 fractal support from Mid-July, creating a positive divergence with the RSI, not a buy
signal it does warn of the potential for a momentum slowdown.

] Technically bearish, we have a 5-wave pattern lower, with a potential downside target (using the William’s approach)
as low as USD 9,238. However, the minimum requirement for wave/phase completion has now been achieved, mean-
ing the positive divergence which will need to be monitored.

Panamax Index 3-Year Seasonality Avg/max/Min
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Panamax September 22 (1 Month forward)
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Synopsis - Intraday
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Source Bloomberg
Price is below the 8-21 period EMA’s

RSl is below 50 (36)

Stochastic is oversold

The upside move in the futures stalled on the last report before trading down to new lows yesterday, suggesting we are
seeing wave extension to the downside. Price is below all key moving averages supported by the RSI below 50.

Upside moves that trade above USD 18,700 will create a higher high in the market, indicating this phase of the wave
cycle will have completed. Suggesting we are entering the countertrend wave 4 that we noted (and thought we were
entering) on the last report.

Elliott wave analysis using the William’s approach would suggest we have a potential downside target ads low as USD
12,077. However, it is important to not the minimum requirement for cycle completion has been achieved.
Technically bearish the futures are in divergence with the RSI, not a buy signal it does warn of the potential for a
momentum slowdown and will need to be monitored.
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Synopsis - Intraday Source Bloomberg

. Price is below the 8-21 period EMA’s

. RSl is below 50 (35)

. Stochastic is below 50

. We had the upside move on the last report a countertrend with key resistance between USD 22,226 and USD 23,725.
However, the pullback looks to have been shallow as the futures only achieved a high of USD 20,375. The futures re-
main in a bearish trending environment with price below all key moving averages supported by the RSI below 50.

° Upside moves that fail at or below USD 19,091 will level the futures vulnerable to further tests to the downside, above

this level the technical will have a neutral bias.

° Downside moves below USD 16,375 will warn the USD 15,273 and USD 13,775 support levels could be vulnerable.

J The futures look to be on a bearish wave 5 for this phase of the cycle with price now in divergence with the RSI. Techni-
cally we have the potential to trade as low as USD 12,276. However, the divergence will need to be monitored as the
minimum requirement for cycle/phase completion has been met.

Panamax Q4 3-Year Seasonality with Max/Min values

37500
32500
27500
22500
17500

12500

7500
IR A S S 1 \ Ay '\, '\ ﬂ,\ ’\/ \ ,,:\r W\ ,,'\r /LN ,.;\, N \ ’\/ ,,'\r W\ N e \r Ay Q,L\

> ¥ %\W0 F&S ‘,\” & & & o cJ\W q\WQ g\@ &

o
v Q o Q
Y \ u u \ & P > \ \ \ \ \ \ > N Q Y
M P! 2 M > % $ ! { S\ \ Q) Q ) H' P O 4 o o O o N

¥ JEA A Rl R g R P gl R R G S R gl

F &S & o
% M
R A S S R L

Q 0 %
N N
NG ‘n

QQ’\
P ©

~~~~~ 3 year average 3 year Max 3Year Min e 22

Freight Investor Services



Panamax Cal 23
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Synopsis - Intraday Source Bloomberg
[ Price is below the 8—21 period EMA’s

[ RSl is below 50 (39)

U] Stochastic is above 50

[ The futures failed to trade above the USD 14,694 resistance resulting in the bullish window being closed. Price remains in a

bearish trending environment with the RSI below 50.

[ Upside moves that fail at or below USD 13,844 will leave the futures vulnerable to further tests to the downside (already
failed once), above this level the technical will have a neutral bias.

[ Downside moves below USD 12,475 will target the USD 11,825 and USD 10,859 support levels. However, a new low will cre-
ate a second positive divergence warning we have the potential to see a momentum slowdown.

[ Technically bearish the futures have rallied off a positive divergence but rejected a key resistance level. Downside moves that
create a new low would suggest we are seeing the Elliott 5th wave extend.

Panamax Calendar 3-year Seasonality Avg/Max/Min
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