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Panamax Technical Report 

Index 

The index has turned lower today; however, we have a support zone between the MBP and weekly pivot level (USD 

15,564 – USD 15,369). If broken it will warn that the USD 13,344 fractal low will start to look vulnerable. Based on 

the RSI low previously, the upside move looks like it could be countertrend; however, if we do trade above the USD 

17,361 resistance, then the probability of the index trading to a new low will start to decrease. The index needs to 

close below the support zone to confirm that sell side pressure is increasing. Un1l we do, the technical is sugges1ng 

cau1on. 

 

May 24 

There is going to be a theme today, and unfortunately it contains the word neutral. The futures are holding above 

the support zone but below the weekly pivot level (USD 16,219). The technical is conflic1ng, as the recent RSI low 

on the intraday would suggest that upside moves could struggle to hold, warning the USD 14,875 fractal low could 

come under pressure. However, a new low would put price back in the support zone, implying cau1on on downside 

breakouts. Countering this, if we close above the weekly open (USD 16,000), it will warn that buyside pressure is 

increasing, meaning we could close back above the weekly pivot level. If we do, it suggests that we move higher. 

The futures are consolida1ng at this point, meaning we have a neutral bias. 

 

Q3 24 

The technical is bullish; however, due to the depth of the pullback in the last two sessions it has a neutral bias. The 

futures are consolida1ng, with the MA on the RSI implying momentum is neutral, the RSI at 49 supports this. Alt-

hough the technical has weakened, price is tes1ng and currently holding above the 60-period EMA, this average 

has held on 5 previous occasions, making it a high-risk area to enter from the sell side. We should note that the av-

erage has been tested three 1mes in three weeks, meaning it is coming under pressure. If we close below and hold 

below the average (and the USD 15,125 fractal support), it will warn that the Fibonacci support zone could be test-

ed. As with the May futures, we have been consolida1ng for 3 weeks, meaning we have a neutral bias based on 

recent price ac1on.  

 

Cal 25 

When we say unchanged on this technical, we really mean it. We have moved USD 50 in the last week with the fu-

tures con1nuing to trade on the flat EMA’s with a near-neutral RSI.  
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Synopsis - Intraday 
 
• Price is above the 34-55 period EMA’s  

• RSI is above 50 (55) 

•  Stochastic is overbought 

• Technically bearish last week, MBP had turned to the buyside whilst price was above the weekly pivot level (USD 

13,836), crea1ng a small support zone. The MA on the RSI warned that momentum was weak; however, we were 

star1ng to fla?en, sugges1ng sell side momentum was slowing. Mixed signals on the technical last week, we had held 

above the 200-period MA (USD 13,109) with price above the USD 13,916 – USD 13,836 support zone, warning we could 

con1nue to move higher in the near-term. The break in RSI support previously implied that resistance levels could hold 

if tested, making USD 17,361 the key level to follow. If broken, then the probability of the index trading to a new low 

would start to decrease. Near-term price ac1on suggested we moved higher in what could be a countertrend move, if 

we did close below the support zone, then we would target the USD 13,344 – USD 12,889 fractal support levels. The 

index did con1nue to move higher with price remaining below the USD 17,361 resistance, we are above all key moving 

averages with the RSI above 50.  

• Momentum based on price (MBP) is aligned to the buyside, a close above USD 15,564 will mean it is aligned to the sell 

side. Upside moves that fail at or below USD 17,361 will leave the index vulnerable to further tests to the downside, 

above this level the technical will have a neutral bias. 

• Technically bearish, the index has turned lower today (23/04). We are above the MBP level and the weekly pivot (USD 

15,369), crea1ng a small support zone. If broken, if will warn that the USD 13,344 fractal low will start to look vulnera-

ble. Based on the RSI breaking support previously, the upside move looks like it could be countertrend. However, if we 

do trade above the USD 17,361 level, then the probability of the index trading to a new low will start to decrease. We 

could be above to turn lower but need to see price below the USD 15,564 – USD 15,369 support zone, to confirm that 

sell side pressure is increasing. Un1l we do, the technical is sugges1ng cau1on.  

Panamax  Index  

Support Resistance Current Price Bull Bear 

S1 15,396 R1 17,361 

15,886 RSI above 50 Stochas1c overbought S2 12,889 R2 19,421 

S3 10,164 R3 20,630 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is below 50 (47) 

• Stochas1c is above 50 

• Technically bearish in the previous report, the futures failed to make a new low with price holding above the support 

zone. We noted in the morning technical last week that we were cau1ous on downside moves at this point due to 

intraday RSI making new highs, warning support levels could hold if tested. We had closed below the weekly pivot level 

on the 15/04 (Pivot USD 16,066), we noted that if we closed back above and held above it, then it will warn that 

buyside pressure was increasing (we noted that we were currently on the pivot, a close at USD 16,100 would not be 

considered as defini1ve). Due to the support zone below, and the MA on the RSI star1ng to fla?en, we remained 

cau1ous on downside moves. The futures traded to a high of USD 16,700; however, we opened below the weekly pivot 

level on Monday resul1ng in the futures trading to a low of USD 15,500 on the 22/04. We are below the 8-21 period 

EMA’s with the RSI below 50. 

• Upside moves that fail at or below USD 18,670 will leave the futures vulnerable to further tests to the downside, above 

this level the Ellio? wave cycle will be back in bullish territory. 

• Technically bearish, the futures are holding above the support zone highlighted; however, we remain below the weekly 

pivot level (USD 16,291) at this point. The MA on the RSI is flat, implying momentum is neutral, whilst the intraday RSI 

has made a new low, implying lower 1meframe momentum is showing signs of weakness. If we close on the daily chart 

above yesterday’s opening price (the weekly open, USD 16,000) it will warn that buyside pressure is increasing, 

meaning we could close above the weekly pivot level. If we do, it will signal downside rejec1on meaning we could see 

the futures move higher. Although the intraday technical is warning we have the poten1al to test the USD 14,875 low, 

we con1nue have a note of cau1on on downside moves to new lows due to the support zone highlighted. Price ac1on 

is  neutral as the futures are consolida1ng. 

Panamax May 24  (1 Month forward) 

Support Resistance Current Price Bull Bear 

S1 14,875 R1 16,000 

15,875  RSI below 50 S2 14,278 R2 16,291 

S3 12,550 R3 16,700 

Source Bloomberg 
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Synopsis - Intraday 

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

• RSI is below 50 (49) 

• Stochas1c is overbought 

• The upside move above the peak of the symmetrical triangle last week meant that the futures had broken a fractal re-

sistance, indica1ng that the technical was bullish based on price. The trend support highlighted previously had acted as 

a resistance line, resul1ng in a technical pullback to the 8-21 period EMA’s, we were trading just above the weekly pivot 

level (USD 16,183). The MA on the RSI was star1ng to fla?en, implying sell side momentum was slowing; the RSI was 

above the MA but tes1ng it. The technical was at an inflec1on point, if we broke the pivot and MA support (MA on RSI) 

then we could move lower. However, from a technical perspec1ve this was a high risk sell, as the false breakout on the 

symmetrical triangle warned the market was supported at lower levels. We ini1ally held above the 8-21 period EMA’s 

before moving below them on Friday, the RSI is near neutral at 49.  

• Downside moves that hold at or above USD 13,165 will warn that there is poten1ally a larger bull cycle in play, below 

this level, the probability of the futures trading to a new high will start to decrease. 

• The technical is bullish but we now have a neutral bias due to depth of the pullback. The futures are consolida1ng with 

the MA on the RSI implying momentum is neutral, the RSI at 49 supports this. Price has weekend since last week, with 

the futures now tes1ng the 60-period EMA for the 5th 1me, making it a high-risk entry from the sell side. However, this 

is the 3rd 1me we have tested the average in the three weeks, warning it is coming under pressure. A close below that 

holds below the EMA and the 15,125-fractal low, will warn that Fibonacci support levels could be tested. Like the May 

futures, due to the consolida1on we have a neutral view on the technical.  

Panamax  Q3 24  

Support Resistance Current Price Bull Bear 

S1 15,125 R1 16,333 

15,850  RSI below 50 S2 14,739 R2 17,025 

S3 13,165 R3, 17,535 

Source Bloomberg 
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Synopsis - Intraday 

• Price is on the 8—21 period EMA’s 

• RSI is above 50 (51) 

• Stochas1c above at 50 

• Unchanged last week, we were technically bullish but con1nued to consolidate around the averages. We had previously had a 

test to the upside; however, if we looked at the futures on a close only line graph (see seasonality chart below), you could see 

that we remained in consolida1on. We maintained a neutral bias un1l we had a direc1onal breakout. The futures are now flat 

lining with price only USD 50 from last week’s values. 

• Downside moves that hold at or above USD 12,508 will support a bull argument, below this level the technical will have a 

neutral bias. 

• I have nothing to add from last week. We remain in consolida1on with price trading on flat EMA’s, whilst the RSI is near neu-

tral at 51. We maintain a neutral bias un1l we have a direc1onal breakout. 

Panamax Cal 25 

Support Resistance Current Price Bull Bear 

S1 12,900 R1 13,683 

13,375 RSI above 50  S2 12,508 R2 14,050 

S3 12,199 R3 14,691 

Source Bloomberg 
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