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Panamax Technical Report 

Index 

Technically bearish last week but in divergence with the RSI, warning we had the poten�al to see a momentum 

slowdown. The index did move lower but is now finding some light buying support above the USD 8,199 level. The 

technical remains in divergence with price moving slightly higher, a close above USD 8,531 will mean momentum 

based on price is strengthening, warning resistance levels could come under pressure. A very cau�ous bear, with 

price looking like it could soon turn higher. 

 

Feb 23 

A cau�ous bear last week due to the futures being in divergence with the RSI, we failed to trade below the USD 

9,225 low. Ellio, wave analysis has key resistance at USD 11,866, the futures are vulnerable below this level and 

neutral above; however, the upside move above USD 10,750 has broken a fractal resistance, based on price the 

technical is arguably already bullish. Downside moves below USD 9,225 will create another divergence with the RSI, 

warning we could see a momentum slowdown on a downside breakout. This cycle now looks to be exhaus�ng/

exhausted. We maintain a view that the futures are not considered as a technical sell, as the risk looks to be to the 

upside. 

 

Q2 23 

Technically bullish with the futures trading to new highs, price is above all key moving averages supported by the 

RSI above 50. The futures are now in divergence with the RSI, not a sell signal it does warn that we have the poten-

�al to see a momentum slowdown and will need to be monitored. However, based on Fibonacci projec�on levels, 

supported by the seasonality charts, we have a poten�al near-term upside target at USD 15,361, making USD 

13,670 the key level to follow. If broken it does warn that we could enter a larger correc�ve phase. Wave analysis 

on the Cal 24 suggests downside moves look to be countertrend, suppor�ng a buyers argument.  

 

Cal 24 

Technically bullish last week but not considered as a technical buy due to the nega�ve divergence, the futures con-

�nued to move higher. Price is above all key moving averages with the divergence failing, indica�ng we are seeing 

wave extension, meaning downside moves should be considered as countertrend.  
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Synopsis - Intraday 
 
• Price is below the 34-55 period EMA’s  

• RSI is below 50 (17) 

•  Stochastic is oversold 

• Technically bearish last week with the index in divergence, not a buy signal it did warn that we have the potential to see 

a momentum slowdown and needed to be monitored. The index continued to move lower with price currently holding 

above the USD 8,199 support, we remain below all key moving averages with the RSI below 50. 

• A close above USD 8,531 will indicate that momentum based on price is starting to strengthen. Upside moves that fail 

at or below USD 11,801 will level the technical vulnerable to further tests to the downside, above this level we have a 

neutral bias. Only above USD 13,588 is the technical bullish.  

• Technically bearish, with the positive divergence still in play, we are seeing signs of a momentum slowdown. A close 

above USD 8,531 will leave resistance levels vulnerable. 

Panamax  Index  

Support Resistance Current Price Bull Bear 

S1 8,199 R1 10,318 

8,363 Stochas�c oversold RSI below 50 S2 6,725 R2 10,948 

S3 4,864 R3 11,801 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is below 50 (42) 

• Stochas�c is below 50 

• We remained a cau�ous bear last week due to the divergence with the RSI, warning we could see a momentum 

slowdown. We did have a near-term downside target at USD 9,225; however, the futures have since moved higher on 

the back of the posi�ve divergence. Price is between the 8-21 period EMA’s with the RSI below 50. 

• Upside moves that fail at or below USD 11,866 will leave the futures vulnerable to further tests to the downside, above 

this level the technical will have a neutral bias. Only above USD 13,150 is the technical bullish. 

•  Arguably the upside move above USD 10,750 has created a higher high, taking the technical into bullish territory. 

However, in terms of wave analysis the futures remain vulnerable below USD 11,866, wave analysis remains in bear 

territory. From a technical perspec�ve li,le has changed, the futures have moved higher on the divergence, if we trade 

to a new low it will create another divergence. Not a buy signal it does warn we could see a momentum slowdown on a 

downside breakout. The technical suggests downside moves could be limited with risk to the upside, meaning the 

technical is not regarded as a sell, as we appear to be reaching exhaus�on point with the cycle poten�ally already 

completed. 

Panamax February 23 22 (1 Month forward) 

Support Resistance Current Price Bull Bear 

S1 9,225 R1 11,866 

10,175  RSI below 50 S2 7,100 R2 13,150 

S3 4,220 R3 14,375 

Source Bloomberg 
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Synopsis - Intraday 

• Price is above the 8-21 period EMA’s 

• RSI is above 50 (56) 

• Stochas�c overbought 

• Technically bullish with the futures trading to a new high yesterday, price is above all key moving averages supported 

by the RSI above 50. 

• Downside moves that hold at or above USD 13,670 will support a bull argument, below this level the technical will have 

a neutral bias. only below USD 13,075 is the technical bullish.  

• The new high yesterday has created a nega�ve divergence with the RSI, not a sell signal, it is a warning that we have 

the poten�al to see momentum slowdown, sugges�ng cau�on. However, based on Fibonacci projec�on levels and sea-

sonality charts we have a poten�al near-term upside target at USD 15,361, making USD 13,670 the key support level to 

follow. If broken, we could go against seasonality and enter a more sustained correc�ve phase. The Cal 24 wave count 

is clearer and bullish if that helps.  

Panamax  Q2 23 (Rolling front Qtr) 

Support Resistance Current Price Bull Bear 

S1 14,156 R1 14,925 

14,325 RSI above  Stochas�c overbought S2 13,950 R2 15,361 

S3 13,670 R3 15,983 

Source Bloomberg 
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Synopsis - Intraday 

• Price is above the 8—21 period EMA’s 

• RSI is above 50 (65) 

• Stochas�c is overbought 

• Last week we noted that that we had a 5-wave pa,ern higher with the futures entering a correc�ve phase on an intraday 

nega�ve divergence, warning support levels were now vulnerable, making USD 12,027 the key level to follow. Bullish but not 

a technical buy last week.  The futures with the divergence failing on the 13/01, implying Ellio, wave extension. Price is above 

all key moving averages supported by the RSI above 50.  

• Downside moves that hold at or above USD 12,295 will support a bull argument, below this level the technical will have a 

neutral bias. Only below USD 11,675 is the technical bearish. 

• Technically bullish with the poten�al to trade as high as high as USD 14,304 within this phase of the cycle. Ellio, wave analysis 

would now suggest that downside moves should be considered as countertrend.  

Panamax Cal 24 

Support Resistance Current Price Bull Bear 

S1 12,802 R1 13,738 

13,325 RSI is above 50 Stochas�c overbought S2 12,587 R2 14,112 

S3 12,295 R3 14,304 

Source Bloomberg 
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