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Panamax Jan 24 Morning Technical Comment — 240 Min
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Synopsis - Intraday Source Bloomberg
o Price is below the 8 —21 period EMA’s
. RSl is below 50 (39)
° Stochastic is oversold
o Price is below daily pivot level USD 15,625
o Technically bullish yesterday, the new high on the open had created a negative divergence with the RSI. Not a sell signal, it warned

that we could see a momentum slowdown which needed to be monitored. The new highs would suggest that we are on an Elliott
wave 5 with price in divergence with the RSI, implying caution on upside moves at this point. However, we noted, that the lower
timeframe oscillator cross is marginal. If we do stay elevated at these levels for a period of time it would warn that we could see an
Elliott wave extension, if it did, then downisde moves would be considered as countertrend again. Likewise, downisde moves be-
low USD 15,645 will warn that the probability of the futures trading to a new high will start to decrease. The futures have sold 29%
lower since the high yesterday, based on the fractal break, the technical is bearish. Even on the Jan outright, the RSl is making new
lows, implying upside moves should be considered as countertrend now. Price is below the 8-21 period EMA’s with the RSI below
50, intraday price and momentum are aligned to the sell side.

° A close on the 4-hour candle above USD 15,625 with the RSI at or above 60 will mean price and momentum are aligned to the
buyside. Upside moves that fail at or below USD 15,967 will leave the futures vulnerable to further tests to the downside, above
this level the technical will have a neutral bias.

° Technically bearish, the MA on the RSI would suggest that momentum is weak whilst the new low on the RSl is implying that up-
side move have the potential to be countertrend. We have sold off 29% since the high yesterday, implying we are oversold; howev-
er, focus will now be on the index to see if we are if we are overdone or not.
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