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Index

We had a note of caution on downside moves previously as the index was in divergence with the RSI. Having traded
to a high of USD 8,212 the index is seeing a lowdown in price. We remain technically bearish; however, the upside
move has come on the back of a positive divergence with the RSI, whilst below USD 7,280 will create further diver-

gences. For this reason, we maintain a note of caution on downside moves at this point, as they could struggle to
hold.

Feb 25

We were cautious of downside moves previously as the futures had been in divergence with the RSI. Having traded
to a high of USD 8,600, the upside move has failed to hold, resulting in price selling lower. We remain technically
bearish, the failure to break the USD 8,700 fractal resistance is warning the USD 7,075 low could be tested and bro-
ken. However, we have a note of caution on downside breakouts below this level as the futures will be in diver-
gence with the RSI. Not a buy signal, it is a warning that we could see a momentum slowdown. As previously noted,
we maintain our view that upside moves look like they could potentially be countertrend.

Q2 25

Technically bearish, the rejection of the Fibonacci resistance zone is warning that the USD 10,500 fractal low could
be tested and broken. If it is, then our Elliott wave analysis suggests that we have the potential to trade as low as
USD 9,730 within this phase of the cycle. However, a new low will create a positive divergence with the RSI, not a
buy signal, it is a warning that we could see a momentum slowdown, which will need to be monitored.

Cal 26

Technically bearish, the rejection of the Fibonacci resistance zone is warning that the USD 9,850 fractal low could
be tested and broken. If it is, then our Elliott wave analysis suggests that we have the potential to trade as low as
USD 8,736 within this phase of the cycle. However, a new low will create a positive divergence with the RSI, not a
buy signal, it is a warning that we could see a momentum slowdown, which will need to be monitored.



Panamax Index

P20000

- 15000

100.0%(12703.00)
= & K12440.415
66.0%(10859.1797)

38.2%(9351.5859) 10000

oM Last Price 82114 N
T High on 12/04/23 0630.00 g L @
F =+ Average 531.6504 __ _ _ 127.0%(6922.7798)
5941

1 Low on 02/20/23

Moving Average(Simple,200,0) 12430425 | e e e e e e e =T e o = - SERRRT
F1 Moving Average(Simple,55,0)  8743.9092
M EMAVG (34) 8240.1973 % ittt

W Slow 3K(12(3) 9513239 )
M Slow $0(3) \_22.8107 ko

BPRATCR

T Tior - = = T - s Bec T
Resistance Current Price

S1 6,922 |R1 9,261

S2 5,890 |R2 9,351 8,211 RSI below 50

S3 4,607 |R3 10,859

Synopsis - Intraday Source Bloomberg

] Price is below the 34 - 55 period EMA’s

. RSl is below 50 (46)

° Stochastic is overbought

. Technically bearish on the last report, the MA on the RSl implied that momentum was supported, whilst the new low
meant that we were in divergence with the RSI. Not a buy signal, it warned that we could see a momentum slowdown,
which needed to be monitored. The divergence suggested caution on moves lower at those levels.

° The index sold USD 11 lower before turning to the buyside. We remain below all key moving averages with the RSI be-
low 50.

] Momentum based on price (MBP) is aligned to the buyside, a close below USD 7,854 will mean it is aligned to the sell

side. Upside moves that fail at or below USD 10,859 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 RSl is implying momentum ius supported. We are seeing a slowdown in price, as the
index is USD 1.00 lower today (07/01); however, the upside move has come on the back of a positive divergence with
the RSI, whilst below USD 7,280 will create further divergences. For this reason, we maintain a note of caution on
downside moves at this point, as they could struggle to hold.
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Panamax Feb 25 (1 Month forward)
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Synopsis - Intraday
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Price is below the 8- 21 period EMA’s
RSl is below 50 (37)
Stochastic is overbought

Technically bearish on the last report, the MA on the RSI was flat, implying momentum was neutral. The new low meant we were in
divergence with the RSI; not a buy signal, it warned that we could see a momentum slowdown, meaning we are cautious on
downside moves at those levels. However, higher timeframe Elliott wave analysis suggested that upside moves should in theory be
countertrend.

The futures traded to a high of USD 8,600; however, the move has failed to hold. Price is below all key moving averages with the RSI
below 50.

Upside moves that fail at or below USD 12,033 will leave the futures vulnerable to further tests to the downside, above this level the
probability of the futures trading to a new low will start to decrease.

Technically bearish, the failure to break the USD 8,700 fractal resistance has resulted in the futures selling lower in the last three
session, warning the USD 7,075 low could be tested and broken. However, we have a note of caution on downside breakouts below
this level as the futures will be in divergence with the RSI. Not a buy signal, it is a warning that we could see a momentum slowdown.
As previously noted, we maintain our view that upside moves look like they could potentially be countertrend.
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Panamax Q2 25
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Synopsis - Intraday

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

. RSl is below 50 (40) Source Bloomberg

. Stochastic is overbought

J Having moved higher on a minor positive divergence with the RSI, the Q2 futures have rejected the USD 11,655 Fibo-
nacci resistance, resulting in a move lower. We are below all key moving averages with the RSI below 50.

. Upside moves that fail at or below USD 12,496 will leave the futures vulnerable to further tests to the downside, above
this level the technical will have a neutral bias.

J Technically bearish, the rejection of the Fibonacci resistance zone is warning that the USD 10,500 fractal low could be
tested and broken. If it is, then our Elliott wave analysis suggests that we have the potential to trade as low as USD
9,730 within this phase of the cycle. However, a new low will create a positive divergence with the RSI, not a buy signal,
it is a warning that we could see a momentum slowdown, which will need to be monitored.
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Panamax Cal 26

12500

T 12000

_ 66.0%(11021.500)

11000
50.0%(10737.500) KA0OZ98:863)

38.2%(10528.050)

N394 001
10237.500

Ml Last Price 10237.500

igh on 05/07/24 13025.000 10000
- Average 12087.659
1 Low on 12/11/24 9850.000 9500
EMAVG (8) on Close 10394.091
B EMAVG (21) on Close 10418.878
B Moving Average(Simple,55.0) 10798.863 9000
B Moving Average(Simple.100,0) 11520.450

; P4TCY26 FISL > N v r

B Slow ¥K(12,3) 69.0476
M Slow $D(3) ~ 81.0643 O

P4TCY 26 FISL
ST

R 39.5957

Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan zozl;e Mar"
Current Price

S1 9,438 |[R1 10,528

S2 9,087 |[R2 10,737 10,237.5 RSI below 50

S3 8,736 [R3 11,021

Synopsis - Intraday Source Bloomberg

[ Price is below the 8—21 period EMA’s

[ RSl is below 50 (39)

[ Stochastic is overbought

[ Having moved higher on a minor positive divergence with the RSI, the Cal 26 futures have rejected the USD 10,528 Fibonacci

resistance, resulting in a move lower. We are below all key moving averages with the RSI below 50.

. Upside moves that fail at or below USD 11,021 will leave the futures vulnerable to further tests to the downside, above this
level the technical will have a neutral bias.

[ Technically bearish, the rejection of the Fibonacci resistance zone is warning that the USD 9,850 fractal low could be tested
and broken. If it is, then our Elliott wave analysis suggests that we have the potential to trade as low as USD 8,736 within this
phase of the cycle. However, a new low will create a positive divergence with the RSI, not a buy signal, it is a warning that we
could see a momentum slowdown, which will need to be monitored.

Panamax Calendar 3-year Seasonality Avg/Max/Min
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involve substantial risk and are not suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction is suitable for
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authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd
('FIS PTE') is a private limited company, incorporated and registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai.
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