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Panamax Technical Report 

Index 

Momentum based on price had been aligned to the buyside on the last report with a move above USD 8,207 sug-

ges"ng the Fibonacci resistance zone could be tested and broken. We have seen a close above the USD 8,207 level 

resul"ng in price trading above the resistance zone. The technical now has a neutral bias with the RSI making new 

highs, sugges"ng the USD 13,614 fractal resistance is now vulnerable.   

 

March 23 

Technically bearish with a neutral bias last week, the futures were moving higher on the back of a posi"ve diver-

gence, momentum indicators warned that resistance levels were vulnerable. We did see a move higher with the 

technical now in bullish territory, intraday Ellio0 wave analysis would suggest that downside moves should be con-

sidered as countertrend, making USD 11,170 the key support to follow.  

 

Q2 23 

We noted last week that the technical although bearish now had a neutral bias due to the strength of the upside 

move, The MA on the RSI implied that momentum supported the upside move, sugges"ng the USD 11,600 fractal 

high could be tested and broken. The futures did produce a move higher that resulted in fractal resistance being 

broken, the upside move is now supported by the RSI which is also making new highs. The MA on the RSI is also 

poin"ng in an upward trajectory, sugges"ng support levels should hold if tested, meaning market pullbacks should 

be considered as countertrend at this point.  

 

Cal 24 

We had previously noted that the downside moves we had been seeing in recent weeks had looked to be counter-

trend based on or Elliot wave analysis. Last week we noted that that momentum had implied that we were vulnera-

ble to a move to the upside, sugges"ng resistance levels could be tested and broken. The futures have traded to 

new highs, which has created a nega"ve 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, Ellio0 wave analysis, using the 

William’s approach, would suggest we have the poten"al to trade as high as USD 14,810 for this phase of the cycle, 

making USD 13,099 the key support level to follow.  
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Synopsis - Intraday 
 
• Price is above the 34-55 period EMA’s  

• RSI is above 50 (69) 

•  Stochastic is overbought 

• We remained in a bearish trending environment last week, but momentum based on price was improving, whilst a 

close above USD 8,207 would warn that the Fibonacci resistance zone could be tested and broken. Downside moves 

that traded to new lows would remain in divergence, implying caution below USD 5,941. The index has moved higher 

with price moving above the USD 8,207 level, meaning near-term resistance levels have been tested and broken. Price 

is above the 34-55 period EMA’s with the RSI above 50. 

• Momentum based on price is now aligned to the buyside, a close below USD 9,247 will mean it is aligned to the sell 

side. Downside moves that hold at or above USD 7,830 will support a near-term bull argument, below this level we tar-

get the USD 5,941 fractal low.  

• The technical has a neutral bias with momentum based on price aligned to the buyside. The RSI is making new highs 

whilst the move above USD 8,207 would suggest the USD 13,614 fractal resistance is now vulnerable.  

Panamax  Index  

Support Resistance Current Price Bull Bear 

S1 9,354 R1 12,063 

11,449 RSI above 50 Stochas"c overbought S2 8,707 R2 13,614 

S3 7,830 R3 13,860 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is above 50 (70) 

• Stochas"c is overbought 

• The upside move higher on the back of the posi"ve divergence with the RSI last week, meant that the technical 

although bearish had a neutral bias. The RSI was neutral at 50 with the stochas"cs crossing the 30 level, momentum 

warned that upside resistance levels were vulnerbale, sugges"ng the USD 11,125 fractal high could be tested and 

broken. We did get the move higher with price breaking the fractal resistance, the technical is now bullish. Price is 

above all key moving averages supported by the RSI above 50. 

• Downside moves that hold at or above USD 9,470 will support a bull argument, below this level the technical will have a 

neutral bias. Only below USD 8,875 is the technical bearish.  

• Technically bullish with the RSI making new highs, suppor"ng the bull move. Intraday Ellio0 wave analysis would 

suggest that downside moves should be considered as countertrend at this point, meaning key support to follow is at 

USD 11,170.  

Panamax March 23 22 (1 Month forward) 

Support Resistance Current Price Bull Bear 

S1 13,046 R1 17,850 

15,625 RSI above 50 Stochas"c overbought S2 13,250 R2 18,950 

S3 11,170 R3 19,300 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is above 50 (69) 

• Stochas"c is overbought 

• Due to the strength of the upside move last week, the technical although s"ll bearish had a neutral bias. The RSI was 

above 50 with its MA turning higher, sugges"ng momentum supported this upside move, this also implied that support 

levels should hold if tested in the near-term. With momentum turning to the buyside whilst price had moved above all 

key moving averages, resistance levels looked vulnerable, with the USD 11,600 fractal high looking like it could be test-

ed and broken. Seasonality also supported an upside move. The futures did con"nue to move higher with the USD 

14,825 fractal resistance being broken. Price is above all key moving averages supported by the RSI above 50. 

• Downside moves that hold at or above USD 13,612 will support bull argument, below this level the technical will have a 

neutral bias. Only below USD 12,150 is the technical bearish.  

• Technically bullish, supported by the RSI making new highs whilst its MA is poin"ng in an upward trajectory. This would 

suggest that support levels should hold if tested, meaning downside moves should now be considered as countertrend 

at this point. 

Panamax  Q2 23 (Rolling front Qtr) 

Support Resistance Current Price Bull Bear 

S1 14,761 R1 16,567 

16,375 RSI above 50 Stochas"c overbought S2 14,262 R2 16,975 

S3 13,586 R3 17,382 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is above 50 (63) 

• Stochas"c is overbought 

• The Ellio0 wave cycle had previously suggested that the downside move had been countertrend. Last week the futures had 

moved higher with the with the RSI moving above 50 whilst the stochas"c had crossed above the 30 level, momentum had 

warned that the futures were vulnerable to a test to the upside, implying resistance levels were vulnerable. We have seen a 

move higher with resistance levels now broken, price is above all key moving averages supported by the RSI above 50.  

• Downside moves that hold at or above USD 13,099 will support a bull argument, below this level the technical will have a 

neutral bias. Only below USD 12,725 is the technical bearish. 

• Technically bullish, the new high has created a nega"ve divergence with the RSI, not a buy signal it does warn that we have 

the poten"al to see a momentum slowdown, and will need to be monitored. However, using the William’s approach, we do 

have a poten"al upside target at USD 14,810 for this phase of the cycle. Key support to follow is at USD 13,099.  

Panamax Cal 24 

Support Resistance Current Price Bull Bear 

S1 13,404 R1 14,014 

13,825 RSI is above 50 Stochas"c overbought S2 13,275 R2 14,412 

S3 13,099 R3 14,810 

Source Bloomberg 
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