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Index

The index continues to sell lower with the MA on the RSl implying momentum is weak. However, for downside con-
tinuation price we will need to see a close below that holds below the 200-peiord MA. As noted last week, the tra-
jectory of the downside move is still weak (I.E. slow), meaning we still need to see an increase in sell side pressure
to convince that support levels will be tested and broken.

June 25

Bearish last week, the futures had rejected the 200 -period MA warning Fibonacci support levels were vulnerable.
Having sold to a low of USD 9,675 the futures found light bid support, resulting in price trading to a high of USD
10,425. We remain bearish with the Ma on the RSl implying momentum is weak. the RSl is in the process of cross-
ing its MA, meaning it could be transitioning to the buyside. Elliott wave analysis continues to suggest that upside
moves should be considered as countertrend, whilst price remains below the 200-period MA (USD 10,833). Upside
moves that reject the average will imply momentum weakness; conversely, a close above that holds above the av-
erage will imply there is an underlying support in the market. Based on our wave analysis, we continue to maintain
a note of caution on higher moves at this point.

Q3 25

Bearish last week, the futures traded to a low of USD 10,075 before finding light bid support. Price is now testing
trend resistance (USD 10,544); if we close above and hold above this level, it will imply buyside pressure is increas-
ing, warning the USD 11,025 Fibonacci resistance and potentially the USD 11,350 fractal resistance levels could
come under pressure. However, our Elliott wave analysis does suggest that upside moves look like they could be
countertrend, meaning we remain cautious on moves higher at this point. If we reject the trend resistance it will
suggest downside continuation.

Cal 26

Unchanged again on the technical this week. We remain bearish with price now consolidating. Elliott wave analysis
suggests upside move should be considered as countertrend; however, we continue to have a note of caution on
downside breakouts below USD 9,625, as the futures will be divergent with the RSI.
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Resistance Current Price
S1 9,815 |R1 11,220
S2 9,152 |R2 12,175 10,249 Stochastic oversold RSI below 50
S3 8,575 |R3 12,703

Synopsis - Intraday Source Bloomberg

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

° RSl is below 50 (47)

. Stochastic is oversold

° Technically bullish, but in a corrective phase last week, the MA on the RSI continued to imply that momentum was sup-
ported. However, momentum based on price was aligned to the sell side, whilst price was below the weekly pivot level
(USD 11,055). Countering this, the trajectory of the downside move was still weak. Even though price was below the
weekly pivot level, we are not yet seeing an increase in sell side pressure. The upside rejection did warn that the 200-
period MA at USD 9,942 was in theory starting to become vulnerable; technically, we needed to see an increase in sell
side pressure to convince that it was.

° The index continues to sell lower; however, we are yet to test the 200-period MA at USD 9,815. Price is below the 34-55
period EMA’s with the RSI below 50.

° Momentum based on price (MBP) is aligned to the sell side, a close above USD 1110,610will mean it is aligned to the
buyside. Downside moves that hold at or above 9,152 will warn that there could be a longer-term bull argument com-
ing into play.

. The index remains bullish but in a corrective phase, the MA on the RSl is implying that momentum has started to weak-

en, warning the 200-period MA at USD 9,815 could come under pressure. However, for downside continuation price we
will need to see a close below that holds below the longer-term average. As noted last week, the trajectory of the
downside move is still weak, meaning we still need to see an increase in sell side pressure to convince that support lev-
els will be tested and broken.

Panamax Index 3-Year Seasonality Avg/max/Min
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Panamax June 25 (1 Month forward)

- 14000

e S el e e ___________100.0%(13325.000)
s N k13000
B | |- o 1 78.6%(12469.000)
_________________________ 66.0%(11965.000)| 15000
- e TEEEeEemememm
= [
M paTcm1 FISL Index — Last Price 103507000
H Moving Avaage(Simgléi200,0) (P4TCM1 FISL) 10833.375
EMAVG (8)!on Clgss: (PATCHE FISL) 20268.878
M EMAVG (21) on Close (P4TCMLFISL) | g 10541.387 [F-#000)

Mar 14
2025

Resistance Current Price
S1 9,800 |R1 10,833
S2 9,328 |R2 11,965 10,350 Stochastic oversold RSI below 50
S3 8,656 |R3 12,469

Source Bloomberg

Synopsis - Intraday
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Price is between the 8— 21 period EMA’s
RSl is below 50 (47)
Stochastic is oversold

Technically bearish last week, the futures had rejected the 200-period MA (USD 10,998), warning support levels were vulnerable.
Elliott wave analysis suggested that upside moves should be considered as countertrend. We noted that if we traded above the USD
11,965 level, then the probability of price trading to a new low would start to decrease, meaning there was a higher probability that
the bearish wave cycle could fail.

Having sold to a low of USD 9,675 the futures found light bid support, resulting in price trading to a high of USD 10,425. price is
between the 8-21 period EMA’s with the RSI below 50.

Upside moves that fail at or below USD 11,965 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 RSl implies that we have light momentum weakness; however, the RSl is in the process of
crossing its MA, meaning it could be transitioning to the buyside. Elliott wave analysis continues to suggest that upside moves should
be considered as countertrend, whilst price remains below the 200-period MA (USD 10,833). Upside moves that reject the average
will imply momentum weakness; conversely, a close above that holds above the average will imply there is an underlying support in
the market. Based on our wave analysis, we continue to maintain a note of caution on higher moves at this point.

Panamax Rolling Front month 3-year Seasonality Avg/Max/Min
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Current Price

S1 10,032 |R1 11,025
S2 9,625 |R2 11,350 10,475 Stochastic oversold RSI below 50
S3 9,217 |R3, 11,537

Synopsis - Intraday
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Source Bloomberg

Price is between the 8-21 period EMA’s

RSl is below 50 (45)

Stochastic is oversold

Technically bearish last week, the upside move previously had rejected the 21-period EMA, whilst the MA on the RSI

was starting to flatten, implying buyside momentum had slowed. This warned that the Fibonacci support zone could be
tested (USD 10,032—USD 9,625); however, we noted that market sellers should be cautious if the futures traded above
the USD 10,925 fractal resistance, as it would warn that market buyers were looking to test the 60-period EMA at USD
11,138. A close above that held above this level would imply buyside pressure is increasing.

The futures traded to a low of USD 10,075 before finding light bid support. Price is between the 8-21 period EMA with
the RSI below 50.

Upside moves that fail at or below 11,537 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 continues to suggest that we have light momentum weakness. Price is finding
bid support but testing trend resistance (USD 10,544); if we close above and hold above this level, it will imply buyside
pressure is increasing, warning the USD 11,025 Fibonacci resistance and potentially the USD 11,350 fractal resistance
levels could come under pressure. However, our Elliott wave analysis does suggest that upside moves look like they
could be countertrend, meaning we remain cautious on moves higher at this point. If we reject the trend resistance it

will suggest downside continuation.

Panamax Q3 3-Year Seasonality with Max/Min Values
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Panamax Cal 26
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Resistance Current Price
S1 9,529 |R1 10,083
S2 9,326 |R2 10,225 9,975 RSI below 50
S3 9,122 |R3 10,417
Synopsis - Intraday Source Bloomberg
° Price is between the 8 —21 period EMA’s
° RSl is below 50 (46)
. Stochastic is below 50
° Unchanged on the technical last week, having closed the bearish window, the futures had rejected the 21-period EMA (USD

10,032) warning support levels remain vulnerable. As noted last previously, Elliott wave analysis suggested that upside moves
should be considered as countertrend, whilst we had a note of caution on downside breakouts below USD 9,625, as the fu-
tures would be divergent with the RSI.

. Sideways action on the futures in the last week. Price is between the 8-21 period EMA’s with the RSI below 50.

° Upside moves that fail at or below USD 10,763 will leave the futures vulnerable to further tests to the downside, above this
level the technical will have a neutral bias.

° Unchanged again on the technical this week. We remain bearish with price now consolidating. Elliott wave analysis suggests
upside move should be considered as countertrend; however, we continue to have a note of caution on downside breakouts
below USD 9,625, as the futures will be divergent with the RSI.

Panamax Calendar 3-year Seasonality Avg/Max/Min
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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
solicitation of an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without
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
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.
Freight Investor Solutions DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further information
about FIS including the location of its offices can be found on our website at freightinvestorservices.com




