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Index

Price action had warned on the last report that although technically bullish the index was not considered
a technical buy, resulting in a move to the downside. Price is below all key moving averages supported by
the RSI below 50, the technical is now bearish. The stochastic is of interest as it has been at zero for the
last 3 days whilst momentum based on price is slowing down. If we turn bullish tomorrow, we have the
potential to see resistance levels be tested; however, if we continue to edge lower, then any upside move
is likely to be weak, as the longer the stochastic stays at zero the more bearish the technical.

Dec 22

Technically bullish last time but with directional bias needing to come from the symmetrical triangle, the
futures broke to the downside with price trading down to a low of USD 11,975. The technical is now bear-
ish with upside moves looking like they should be countertrend based on intraday momentum indicators.
Upside moves that fail at or below USD 15,809 will leave the futures vulnerable to further tests to the
downside, above this level the technical will have a neutral bias.

Q123

The last report was all about the triangle patterns that needed directional bias to come from a breakout.
The futures moved to the downside with price trading to a low of USD 9,875 before moving higher in the
last two sessions. Price is now between the 8-21 period EMA’s supported by the RSI below 50, upside
moves that fail at or below USD 11,442 will leave the futures vulnerable to further tests to the downside,
above this level the technical will have a neutral bias. Like the rolling front month, intraday momentum
indicators would suggest that the current upside moves looks to be countertrend.

Cal 23

Another triangle pattern that broke to the downside last week with price trading to a low of USD 10,550
before moving higher in the last two sessions. The intraday RSI has made new lows and remains below
50, whilst the stochastic is overbought, intraday momentum is warning that the futures are vulnerable to
a test downside.
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Synopsis - Intraday Source Bloomberg

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

. RSl is below 50 (32)

. Stochastic is oversold

. Technically bullish on the last report but not considered a technical buy due to the rejection of the neckline whilst the
RSI rejected a resistance zone. The index has now moved USD 3,647 lower, meaning price is below all key moving aver-
ages supported by the RSI below 50.

. Upside moves that fail at or below USD 17,091 will leave the futures vulnerable to further tests to the downside, above
this level the technical will have a neutral bias. Only above USD 18,319 is the technical bullish.

] Technically bearish, we are on day 3 of the stochastic at zero with momentum slowing down based on price. If we move

higher tomorrow then we have the potential to see resistance levels come under pressure; however, if we continue
lower tomorrow then there is a greater chance that any upside move could being weak. This is just observational, the
shorter the period that the stochastic is at zero, the stronger the corresponding upside move.
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Panamax December 22 (1 Month forward)
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Synopsis - Intraday Source Bloomberg

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

° RSl is below 50 (41)

] Stochastic is oversold

J Technically bullish on the last report the futures had formed a symmetrical triangle meaning directional bias would

come from the triangle breakout. The downside close below USD 15,800 warned that USD 15,250 fractal support could
be broken, which was the case, resulting in the futures trading to a low of USD 11,800.

] The 100% projection level of the triangle breakout was at USD 11,988, the lowest close was at USD 11,975, effectively
on the projection. This has resulted in some short covering in the market with price moving higher in the last two
sessions. Upside moves that fail at or below USD 15,809 will leave the futures vulnerable to further tests to the
downside, above this level the technical will have a neutral bias.

J Technically we are bearish but with price moving higher, based on the movement of the intraday RSI it would imply
that this upside move is countertrend, warning there is potentially further downside to come in this cycle. This makes
the stochastic on the index a point of interest, as the longer it is at zero the weaker the trend.
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Panamax Q1 23 (Rolling front Qtr)
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Synopsis - Intraday Source Bloomberg

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

. RSl is below 50 (45)

J Stochastic oversold

. Technically bearish on the last report with price in a consolidation phase in the form of a symmetrical triangle. The fu-
tures broke to the downside with price trading to a low of USD 9,875, meaning we did not achieve a new low. We have
seen buyside momentum in the last two sessions resulting in price trading back between the 8-21 period EMA'’s, the RSI
remains below 50.

° Upside moves that fail at or below USD 11,442 will leave the futures vulnerable to further tests to the downside, above
this level the technical will have a neutral bias.

. The technical is bearish; like the rolling front month, the intraday RSI had been making new lows, suggesting this upside

move is countertrend, warning we could see another test to the downside.

Panamax Q1 3-year Seasonality with Max/Min Values
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Panamax Cal 23

14000
M Mid Price 11525.00
Il High on 08/18/22 13000.00 ~13000
Bhverage 12097.8867
Elowdnis/31/22 10425.00
g:%c (8)86n Close 11555.5234
I EMAVG (28)on Close 11969.8115
Moving AVEre(§imple55.0)  12130.2363) mem
B Moving Averag@{Simple,200,0) 15033.3154) 18

£11969.8115
11525.00

I +. .I F11000
,,,,,,,,,,,,,,,,,,,,,,,, 161.8%(10412.0498),

__________________________ 200.0%(9925.00)+10000

P4TCY 23 FISL
I Slow $K(12,3) 24.7191
Mslow 0(3)  13.743

50
P4TCY 23 FISL
M RsT 43.0689
.\Mfﬁns erage 44.5265.

g 3 Aug 3T Seps SIS Sep 3 S0 od7 ot 1A ot 24 oct31 Nov 8 Nov 15
Resistance Current Price

S1 10,412 |R1 11,662

S2 9,925 [R2 12,018 11,525 Stochastic oversold RSI below 50

S3 9,437 |R3 12,298

Synopsis - Intraday Source Bloomberg

[ Price is below the 8—21 period EMA’s

[ RSl is below 50 (43)

U] Stochastic is oversold

[ Technically bearish on the last report with price in consolidation, our view has been repeatedly that the upside move that had
started in late August looked to be countertrend. We did have an ascending triangle (more of a bullish bias) rather than sym-
metrical; however, the breakout still came to the downside. Like the rest of the Panamax complex, we have seen buying sup-
port in the last two session, price is below the 8-21 period EMA’s supported by the RSI below 50.

. Upside moves that fail at or below USD 12,018 will leave the futures vulnerable to further tests to the downside, above this
level the technical will have a neutral bias.

°

Technically bearish, intraday momentum indicators would suggest we have the potential to see another test to the downside.

Panamax Calendar 3-year Seasonality Avg/Max/Min

30000

25000

20000

0

01/01/2022 01/02/2022 01/03/2022 01/04/2022 01/05/2022 01/06/2022 01/07/2022 01/08/2022 01/09/2022 01/10/2022 01/11/2022 01/12/2022

—2023  eseses 3-yr Avg 3-Yr Max 3-Yr Min

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 decisions taken based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options
involve substantial risk and are not suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction 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 written consent. Freight Investor Services Ltd (FIS) is
authorised and regulated by the Financial Conduct 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 freightinvestorservices.com




