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Index

The index failed to produce a close above the MBP level resulting in price continuing to sell lower. We are seeing a
slowdown in price whilst the RSl is on support meaning we have a minor positive divergence still in play. As high-
lighted last week, to signal that momentum is turning back to the buyside, we will need to see a close above the
MBP level (USD 5,840) and preferably the weekly pivot level (USD 7,255); until we do, price action will be consid-
ered as weak. Bearish, price action is slowing with the index now testing channel support, suggesting caution on
moves lower at these levels.

Feb 25

Bearish last week, we had a note of caution on moves lower whilst the divergence was in play. Having traded to a
low of USD 6,175 we have found light bid support. The close on the 27/01 above USD 6,387 suggests that near-
term momentum has now started to slow. We have two levels of resistance highlighted on the chart in the form of
the short and longer-term linear regression lines (USD 6,810 — USD 7,173), these lines represent a near-term re-
sistance zone. A close above that holds above USD 7,173 will warn that the USD 7,784 Fibonacci resistance could be
tested and broken. If it is, then the probability of the futures trading to a new low will start to decrease. If we reject
the resistance zone, the USD 6,175 support could come under pressure; however, due to the divergence in play, we
maintain a cautious view on downside moves, as they could struggle to hold.

Q2 25

The futures traded to a low of USD 9,900 last week before seeing a small move higher on the positive divergence
with the RSI. We remain bearish with price now testing the linear regression line (USD 10,359), this in theory has
the potential to act as a resistance; a close above that holds above this level will warn that the USD 11,022 level
could be tested and broken. If it is, then the probability of the futures trading to a new low will start to decrease. If
we reject the regression line, it will warn that the USD 9,900 support could come under pressure. However, due to
the divergence in play, we maintain a note of caution on downside moves at these levels, as they could struggle to
hold.

Cal 26

The futures traded below the USD 9,850 fractal low last week; however, the move failed to hold due to the diver-
gence in play, resulting in a small move higher. We remain bearish, we have a linear regression line at USD 10,267
whilst we have Fibonacci resistance at USD 10,311. If we trade above USD 10,311 then the probability of the fu-
tures trading to a new low will start to decrease. Likewise, if we reject the resistance zone, the USD 9,800 support
could come under pressure. However, due to the divergence in play, we maintain a note of caution on downside
moves at these levels, as they could struggle to hold.
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Synopsis - Intraday Source Bloomberg
] Price is below the 34 - 55 period EMA’s
. RSl is below 50 (19)
. Stochastic is oversold
. We remained in bearish trending environment last week whilst price was in divergence with the RSI, not a buy signal it

warned that sell side momentum could slow. However, to signal that momentum was turning back to the buyside, we
would need to see a close above the MBP level (USD 6,691) and preferably the weekly pivot level (USD 6,814); until we
did, price action will be considered as weak.

] The index continues to sell lower having failed to produce a close above the levels highlighted last week. We remain
below all key moving averages supported by the RSI below 50.
] Momentum based on price (MBP) is aligned to the sell side, a close above USD 5,840 will mean it is aligned to the

buyside. Upside moves that fail at or below USD 7,255 will leave the index vulnerable to further tests to the downside,
above this level the technical will have a neutral bias.

] Unchanged on the technical this week, we remain bearish with the RSI testing its support, meaning the divergence is
now marginal. As highlighted last week, to signal that momentum is turning back to the buyside, we will need to see a
close above the MBP level (USD 5,840) and preferably the weekly pivot level (USD 7,255); until we do, price action will
be considered as weak. Bearish price action is slowing with the index now testing channel support, suggesting caution
on moves lower at these levels.
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Panamax Feb 25 (1 Month forward)
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Source Bloomberg
Synopsis - Intraday

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

. RSl is below 50 (37)

o Stochastic is oversold

o Technically bearish last week, the MA on the RSI continued to imply that momentum remained weak; countering this, the futures

were still in divergence with the RSI, warning we could see a momentum slowdown. From a technical perspective, we continued to
have a note of caution on moves lower whilst the divergence was in play. However, the futures would need to close above USD
6,775 to signal that sell side momentum (based on price) was starting to slow.

° The futures traded to a low of USD 6,175 before finding light bid support. The close on the 27/01 above USD 6,387 suggests that
near-term momentum has started to slow. We remain below all key moving averages supported by the RSI below 50.

. Upside moves that fail at or below USD 7,784 will leave the futures vulnerable to further tests to the downside, above this level, the
technical will have a neutral bias.

° Technically bearish, the futures are now finding bid support on the back of the positive divergence with the RSI. We have two levels
of resistance highlighted on the chart in the form of the short and longer-term linear regression lines (USD 6,810 — USD 7,173), these
lines represent a near-term resistance zone. A close above that holds above USD 7,173 will warn that the USD 7,784 Fibonacci
resistance could be tested and broken. If it is, then the probability of the futures trading to a new low will start to decrease. If we
reject the resistance zone, the USD 6,175 support could come under pressure; however, due to the divergence in play, we maintain a
cautious view on downside moves, as they could struggle to hold.
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Panamax Q2 25

\
\ k12000

100.0%(11600.000)

o __ 66.0%(11022.000)CESEE

S~ T~ _ _ 38.2%(10549.400) ((IZZET]
M P4TCQ Q225 FISL Index - Last Price 10300.000 T \ 10300.000

EMAVG (60) on Close (P4TCQ Q225 FISL) 11255.623 [ SO.0A0 00y 20000
.0%
200)]

M EMAVG (8) on Close (P4TCQ Q225 FISL) 10360.343 | 2 250.0%(973£
" EMAVG (21) on Close (P4TCQ Q225 FISL) 10664.267

Mslow W(123) (PaIQO2s FIsLYZ5817 | \\ 7 T TN T T TN —2 N\ T T Y TN e
M Slow $0(3) (P4TCQ Q225 FISL)  15.2227 0

e |
Aug 15 Aug 30 Sep 16 Sep 30 Oct 15 Oct 31 Nov 15 Nov 29 Dec 16 Dec 31 Jan 15 Jan 31 Feb 14 Feb 28
2024
Support Resistance Current Price Bull Bear
s1 9,737 [R1 10,359
S2 9,297 [R2 10,549 10,300 Stochastic oversold RSI below 50
S3 8,672 |R3, 11,022

Synopsis - Intraday

Price is below the 8-21 period EMA’s

RSl is below 50 (40) Source Bloomberg
Stochastic is oversold

Technically bearish last week, the MA on the RSI implied that momentum is weak; countering this, the futures were in

divergence with the RSI, warning sell side momentum could slow, this needed to be monitored. Our Elliott wave analy-
sis continued to suggest that we have the potential to trade as low as USD 9,297 within this phase of the cycle. Bearish,
but with a note of caution due to the divergence in play.

. The futures traded to a low of USD 9,900 before finding light bid support on the back of the divergence. We remain
below all key moving averages supported by the RSI below 50.

° Upside moves that fail at or below USD 11,022 will leave the futures vulnerable to further tests to the downside, above
this level the technical will have a neutral bias.

. Technically bearish, the futures are moving higher on the positive divergence with the RSI. Price is testing the linear
regression line (USD 10,359), this in theory has the potential to act as a resistance; a close above that holds above this
level will warn that the USD 11,022 level could be tested and broken. If it is, then the probability of the futures trading
to a new low will start to decrease. If we reject the regression line, it will warn that the USD 9,900 support could come
under pressure. However, due to the divergence in play, we maintain a note of caution on downside moves at these
levels, as they could struggle to hold.
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Panamax Cal 26
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Synopsis - Intraday Source Bloomberg
[ Price is above the 8—21 period EMA’s
[ RSl is below 50 (45)
U] Stochastic is is below 50
[ Technically bearish last week, we noted that we were approaching the USD 9,850 fractal low, if broken, our Elliott wave analy-

sis suggested that we could trade as low as USD 8,736 within this phase of the cycle. However, a new low would create a posi-
tive divergence with the RSI; not a buy signal, it warned that we could see a momentum slowdown which needed to be moni-

tored.

. The futures traded to a low of USD 9,800; however, the move failed to hold due to the divergence, resulting in a move higher.
We are above the 8-21 period EMA’s with the RSI below 50.

[ Upside moves that fail at or below USD 10,311 will leave the futures vulnerable to further tests to the downside, above this

level the technical will have a neutral bias.

[ Technically bearish, having made a new low the futures are now moving higher on the positive divergence with the RSI. The
linear regression line is at USD 10,267 whilst we have Fibonacci resistance at USD 10,311. If we trade above USD 10,311 then
the probability of the futures trading to a new low will start to decrease. Likewise, if we reject the resistance zone, the USD
9,800 support could come under pressure. However, due to the divergence in play, we maintain a note of caution on down-
side moves at these levels, as they could struggle to hold.
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The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the
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considering your investment objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not
responsible for any trading decisions taken based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options
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

you. No part of this material may be copied or duplicated in any form by any means or redistributed without our prior written consent. Freight Investor Services Ltd (FIS) is
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('FIS PTE') is a private limited company, incorporated and registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai.
Freight Investor Solutions DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further information
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