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Panamax Intraday Morning Technical 

Synopsis - Intraday 
· Price is below the 8—21 period EMA’s 

· RSI is at 50 (50) 

· StochasƟc is at 50 

· Price is below the daily pivot USD 11,233 

· Technically bearish yesterday, the futures are at an inflecƟon point, as price was on the 55-period MA (USD 11,075), the RSI was 
near-neutral at 51, whilst price and momentum were conflicƟng. Near-term direcƟonal movement was a liƩle unclear due to mo-
mentum neutrality; however, based on our EllioƩ wave analysis, we conƟnued to have a note of cauƟon on moves higher.   

· A daily Doji star confirmed that there was in indecision in the market yesterday. Price has seen a small move lower this morning 
with the futures trading just below the 21-period EMA. The RSI is neutral at 50 with price and momentum aligned to the sell side.  

· A close on the 4-hour candle above USD 11,233 with the RSI at or above 57 will mean price and momentum are aligned to the 
buyside. Upside moves that fail at or below USD 12,655 will leave the futures vulnerable to further tests to the downside, above 
this level the EllioƩ wave cycle will have a neutral bias. Downside moves that hold at or above USD 10,520 will support a near-term 
bull argument. 

· Technically bearish with upside moves considered as countertrend. The RSI is neutral at 50 with price conƟnuing to trade on the 55
-period EMA (USD 11,092), meaning we remain at an inflecƟon point. Faster moving oscillators are holding bull support at this 
point, if we see a close on the 4-hour candle above USD 11,227 it will warn that momentum based on price is starƟng to strength-
en, meaning resistance levels could come under pressure in the near-term. Likewise, failure to close above this level followed by a 
close below that holds below the 55-period EMA will imply sell side pressure is increasing. The technical remains at an inflecƟon 
point, indicaƟng neutral price acƟon, USD 11,277  - USD 11,092 are the 4-hour close levels to follow, illustraƟng the Ɵght margins 
on this technical.  

Panamax Dec 24 Morning Technical Comment – 240 Min  

Support Resistance Current Price Bull Bear 

S1 10,520 R1 11,341 
11,050   S2 10,039 R2 11,725 

S3 9,550 R3 11,987 

Source Bloomberg 


