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Panamax Technical Report 

Index 

A cau ous bear last week as the RSI was tes ng a support line. We have seen a move lower; however, the RSI re-
mains within its support band whilst moving below the 30 level. We are bearish but remain cau ous on downside 
moves due to RSI tes ng support whilst price is slowing down.   

 

Aug 24 

Bearish last week, the rejec on of the USD 15,610 resistance warned that the USD 14,125 fractal low could be test-
ed and broken. The futures did sell to a new low (USD 13,875); however, we are now finding bid support due to a 
posi ve divergence with the RSI. A bullish rejec on candle on the 03/07 and a bullish engulfing candle on the 08/07 
is warning that we have underlying support in the market, sugges ng resistance levels are star ng to look vulnera-
ble.  

 

Q3 24 

Technically bearish last week, we noted that the futures looked to be in the early stages of the 5th and final wave 
of this phase of the Ellio  wave cycle. We had a poten al downside target at USD 14,061 but noted that below USD 
14,500 the futures would be in divergence with the RSI, sugges ng cau on on downside breakouts. We sold lower 
with the futures surpassing our downside target be around USD 250 (low USD 13,875). We are now moving higher 
on the back of a posi ve divergence on the intraday technical, implying that sell side momentum is slowing. Key 
resistance is at USD 14,865, above this level the probability of the futures trading to a new high will start to de-
crease; likewise, if we reject resistance, it will suggest that we could have another test to the downside. We are a 
cau ous bear at these levels; due to the divergence, the futures are not considered a ‘technical’ sell at these levels.   

 

Cal 25 

Technically bullish, the futures remain in consolida on meaning price ac on is neutral.  
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Synopsis - Intraday 
 
· Price is below the 34-55 period EMA’s  
· RSI is below 50 (29) 
·  Stochastic is oversold 
· Li le had changed on the technical previously with price remaining in bearish territory.  We had seen a small move low-

er with price below the weekly pivot level (USD 14,045) and trend support. However, the RSI con nued to test the top 
of its support zone, warning we s ll have the poten al to see a momentum slowdown. A cau ous bear. 

· The index has con nued to move lower with the RSI now looking to test the lower support line. We are below all key 
moving averages with the RSI below 50. 

· Momentum based on price (MBP) is aligned to the sell side, a close above USD 12,992 will mean it is aligned to the 
buyside. Upside moves that fail at or below USD 15,035 will leave the index vulnerable to further tests to the downside, 
above this level the technical will have a neutral bias. 

· Technically bearish, the MA on the RSI con nues to suggest that momentum remains weak at this point. However, the 
RSI is within its support band whilst below 30 with sell side price ac on now star ng to slow. We are bearish but con n-
ue to have a note of cau on on downside moves due to the RSI support whilst price is slowing down. A cau ous bear. 

Panamax  Index  

Support Resistance Current Price Bull Bear 
S1 10,164 R1 12,925 

12,443 Stochas c oversold RSI below 50 S2 11,357 R2 15,035 
S3 7,664 R3 16,301 

Source Bloomberg 
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Synopsis - Intraday 

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

· RSI is below 50 (43) 

· Stochas c is oversold 

· Technically bearish last week, intraday momentum indicators had warned that resistance levels were looking like they could be 
tested and broken yesterday (01/07). However, it looked like the move higher had been countertrend having rejected key resistance 
at USD 15,610, warning that the USD 14,125 fractal low could be tested and broken. Lower meframe Ellio  wave analysis suggested 
that we had a poten al downside target at USD 14,030, with price likely to be in divergence with the RSI on a new low, sugges ng 
cau on on downside breakouts. 

· The futures traded to a low of USD 13,875; however, we are now star ng to see light bid support on the back of an intraday 
divergence. We remain below all key moving averages with the RSI below 50.  

· Upside moves that fail at or below USD 14,881 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 is now flat, implying momentum is turning neutral. The futures are moving higher on the back 
of an intraday divergence with the RSI, meaning we now have a bullish rejec on and bullish engulfing candle in play. We maintain 
our intraday view that the futures are not considered a technical sell at these levels, as resistance is star ng to look vulnerable.  

Panamax Aug 24  (1 Month forward) 

Support Resistance Current Price Bull Bear 
S1 13,728 R1 14,457 

14,475 Stochas c oversold RSI below 50 S2 13,400 R2 14,881 
S3 12,875 R3 15,400 

Source Bloomberg 
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Synopsis - Intraday 

· Price is below the 8-21 period EMA’s 
· RSI is below 50 (39) 
· Stochas c is below 50 
· Technically bearish yesterday, we now looked to be in the early stages of the 5th and final wave of this phase in the 

cycle. Our intraday Ellio  wave analysis suggested that we had the poten al to trade as low as 14,061; however, the 
intraday futures would be in divergence with the RSI below USD 14,500, sugges ng cau on on downside breakouts. 

· The futures con nued to sell lower with price trading to a low of USD 13,875 before finding bid support on the back of 
an intraday divergence with the RSI. We are below all key moving averages with the RSI below 50. 

· Upside moves that fail at or below USD 14,865 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 con nues to suggest that momentum is weak at this point. The RSI is tes ng its 
average, if we start to cross it, then it will warn that momentum could be transi oning to the buyside. The move lower 
did surpass our downside target by around USD 250; however, the futures are now moving higher on the back of the 
posi ve divergence on the intraday technical. Not a buy signal it is warning that sell side momentum is slowing, imply-
ing cau on on downside moves at these levels. Key resistance to follow is at USD 14,865, if broken, then the probability 
of the futures trading to a new low will start to decrease. Likewise, a rejec on of our key resistance will warn we have 
the poten al to see another test to the downside. A cau ous bear at these levels; due to the divergence, the futures 
are not considered a ‘technical’ sell at these levels.   

Panamax  Q3 24  

Support Resistance Current Price Bull Bear 
S1 13,704 R1 14,448 

14,350 Stochas c oversold RSI below 50 S2 13,250 R2 14,865 
S3 12,676 R3, 15,375 

Source Bloomberg 
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Synopsis - Intraday 

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

· RSI is at 50 (50) 

· Stochas c is overbought 

· Nearly unchanged last week. Technically bullish, the futures remained in a consolida on zone, meaning price ac on was neu-
tral. However, we were now moving lower on a 1-hour intraday divergence, warning the USD 13,200 support could come 
under pressure. 

· The futures traded to a low of USD 13,300 before finding light bid support, we are above the 8-21 period EMA’s with the RSI 
neutral at 50. 

· 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. 

· Technically we remain bullish. However, the futures are trading USD 50 above last weeks values with price con nuing to con-
solidate, meaning price ac on remains neutral. All averages are flat, implying the technical lacks direc onal bias, this also 
suggests that the averages are unlikely to be respected at this point.  

Panamax Cal 25 

Support Resistance Current Price Bull Bear 
S1 13,200 R1 13,525 

13,425  Stochas c overbought S2 12,875 R2 14,050 
S3 12,825 R3 14,691 

Source Bloomberg 
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