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Panamax May 23 Morning Technical Comment — 240 Min
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Support Resistance Current Price
S1 15,298 [R1 15,816
S2 14,900 [R2 15,942 15,775 RSI above 50 Stochastic overbought
S3 14,300 [R3 16,287
Synopsis - Intraday
. Price is above the 8—21 period EMA’s Source Bloomberg
° RSl is below 50 (49)
] Stochastic is below 50

J Price is above daily pivot level USD 15,816

J We had previously been cautious on downside breakouts, we moved higher yesterday but the intraday technical was
not considered as bullish based on our intraday wave count, as the USD 14,825 — USD 124,200 support zone remained
vulnerable; however, if our wave count is correct, then the futures were not considered a technical sell on downside
breakouts, as the move could struggle to hold. With the futures moving higher yesterday we remained a cautious
bear. The futures have traded up to the base of the Fibonacci resistance zone with price above the 8-21 period EMA’s
whilst the RSl is above 50, intraday price and momentum are conflicting.

° A close on the 4-hour candle above USD 15,816 will mean price and momentum are aligned to the buyside; likewise, a
close below this level with the RSI at or below 44 will mean it is aligned to the sell side. Upside moves that fail at or
below USD 16,755 will leave the futures vulnerable to further tests to the downside, above this level the technical will
have a neutral bias. Likewise, downside moves that hold at or above USD 15,298 will support a near-term bull argu-
ment, below this level the technical will target the USD 14,825 fractal low.

J The futures remain bearish at this point; however, the MA on the RSl is implying that momentum is supported, warn-
ing resistance levels remain vulnerable in the near-term. We now have a support zone below us created by the upside
gap yesterday, if we see a downisde move below USD 15,300 then it will warn that momentum based on price is
weakening. A cautious bear at this point.
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