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Index

The index traded below the USD 14,250 level and the USD 14,135 fractal support, meaning the technical is bearish based on
price, warning the swing low fractal support at USD 13,006 could come under pressure. The MA on the RSl implies that mo-
mentum is weak, whilst the RSl is making new lows, suggesting upside moves have the potential to be countertrend in the near
-term. If we close above the weekly pivot level (USD 14,090) it will indicate that that buyside pressure is increasing, warning
resistance could come under pressure, making USD 15,623 the key level to follow. If broken, then the probability of the futures
trading to a new low will start to decrease. Key longer-term support is at USD 11,381, corrective moves that hold at or above
this level will warn that there could be a larger bull cycle coming into play.

Nov 25

Technically bearish, the MA on the RSl implies that momentum is weak. the momentum low last week is warning that upside
moves should in theory be countertrend, making USD 15,128 the key resistance to follow. Above this level the probability of
the futures trading to a new low will start to decrease. Price is finding bid support having been overextended to the downside,
warning resistance levels could come under pressure in the near-term; however, we are cautious on upside moves at this point
due to the momentum low.

Q4 25

Technically bearish, the MA on the RSl implies that momentum is weak; however, the RSI is crossing the average, warning sell
side momentum is slowing. The futures are moving higher from the two standard deviation support line, warning the USD
14,391 resistance could come under pressure. This is the key level, if we hold, then it will warn that there is further downside
to follow; conversely, above this level the probability of the futures trading to a new low will start to decrease. We do have a 3-
wave pattern lower; however, the intraday structure of the corrective move is warning that upside moves look like they will be
counter trend.

Cal 26

Technically we are back in bullish territory having held the intraday fractal support at USD 11,762.5. If we close above the USD
12,150 level, it will warn that the USD 12,325 fractal high could be tested and broken. If it is, then we are looking at a lower
timeframe Elliott wave extension, as we are yet to have entered the higher timeframe corrective phase. Near-term price action
is bullish; however, we are cautious on upside moves above USD 12,325, as the RSI will be divergent with price.
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Synopsis - Intraday Source Bloomberg

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

. RSl is below 50 (40)

. Stochastic is oversold

. We remained bullish but in a corrective phase last week with price selling lower on a negative divergence with the RSI. The MA on

the RSl implies that momentum was weak, whilst the close below the 55-period MA warned that the USD 14,250 support was vul-
nerable. If broken, then the probability of price trading to a new high would start to decrease. Conversely, if we held above this level
and closed back above the average it would warn that there is an underlying support in the market.

. The index sold to a low of USD 13,550 before finding light bid support. We are 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 13,845 will mean it is aligned to the buyside. Upside
moves that fail at or below USD 15,623 will leave the index vulnerable to further tests to the downside, above this level the technical
will be back in bullish territory.

° The index traded below the USD 14,250 level and the USD 14,135 fractal support, meaning the technical is bearish based on price,
warning the swing low fractal support at USD 13,006 could come under pressure. The MA on the RSI implies that momentum is
weak, whilst the RSl is making new lows, suggesting upside moves have the potential to be countertrend in the near-term. If we
close above the weekly pivot level (USD 14,090) it will indicate that that buyside pressure is increasing, warning resistance could
come under pressure, making USD 15,623 the key level to follow. If broken, then the probability of the futures trading to a new low
will start to decrease. Key longer-term support is at USD 11,381, corrective moves that hold at or above this level will warn that
there could be a larger bull cycle coming into play.
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Source Bloomberg
Synopsis - Intraday

° Price is between the 8— 21 period EMA’s

. RSl is below 50 (46)

o Stochastic is oversold

. Due to the move below the USD 16,875 fractal support last week, the technical was bearish based on price; however, the longer-

term Elliott wave cycle remains bullish above USD 11,458 and neutral below. The MA on the RSl implied that momentum was weak,
whilst the RSI low implied upside moves should be considered as countertrend at that point, making USD 15,128 the key resistance
to follow. If broken, then the probability of the futures trading to a new low would start to decrease. We had a note of caution on
moves lower as we approach USD 13,003 level, as this was 3 standard deviations below the linear line on the correction, and four
below the bull linear line. We noted that if we tested this area it would suggest price was overextended to the downside, meaning
we had a note of caution on downside moves at those levels.

° The futures traded to a low of USD 13,000 before finding bid support due to price being overextended to the downside. Price is
between the 8-21 period EMA’s supported by the RSI below 50.
o Downside moves that hold at or above USD 11,458 will support a longer-term bull argument, below this level the higher timeframe

Elliott wave cycle will have a neutral bias.

° Technically bearish, the MA on the RSI implies that momentum is weak. the momentum low last week is warning that upside moves
should in theory be countertrend, making USD 15,128 the key resistance to follow. Above this level the probability of the futures
trading to a new low will start to decrease. Price is finding bid support having been overextended to the downside, warning
resistance levels could come under pressure in the near-term; however, we are cautious on upside moves at this point due to the
momentum low.
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Synopsis - Intraday Source Bloomberg
Price is above the 8-21 period EMA’s

RSl is above 50 (52)

Stochastic is below 50

Technically bearish last week, the MA on the RSl implied that momentum was weak. The futures were testing the 60-period EMA

with price trading 3 standard deviations below the linear regression line, warning price was starting to look overextended to the
downside in the near-term; however, the RSI was making new lows alongside price, suggesting upside moves should still be consid-
ered as countertrend at that point. Key resistance was at USD 14,450, upside moves above this level would warn that the probability
of the futures trading to a new low would start to decrease. Conversely, if rejected, it would warn that there was further downside

within the technical.

o The futures traded to a low of USD 12,950 before moving higher having held the standard deviation support. We are above the 8-21
period EMA’s supported by the RSI above 50.

o Downside moves that hold at or above USD 11,596 will support a longer-term bull argument, below this level the technical will have
a neutral bias. Conversely, upside moves that fail at or below USD 14,391 will warn that there could be further downisde within the
corrective phase.

° Technically bearish, the MA on the RSI implies that momentum is weak; however, the RSl is crossing the average, warning sell side
momentum is slowing. The futures are moving higher from the two standard deviation support line, warning the USD 14,391 re-
sistance could come under pressure. This is the key level, if we hold, then it will warn that there is further downside to follow; con-
versely, above this level the probability of the futures trading to a new low will start to decrease. We do have a 3-wave pattern low-
er; however, the intraday structure of the corrective move is warning that upside moves look like they will be counter trend.

Panamax Q4 3-Year Seasonality with Max/Min values

32500

27500

22500

17500

12500

7500

") "1 "1 o "1 ) o ,‘f'z n") '\3’ "1 g ,i’l ,‘f'z "1 n") ’\3’ "1 "1 A ~ q‘;)
& EEF S \&x\%\%\ FFFELI LIS LSS F \°«\ FEFF LIS T F S
@\0 ‘b\g x\g o \Q \0 '”\Q «,\ mQ’\Q 4‘\0 ”\Q Q\Q m\Q a””\g é’\g \,\Q {\Q s 0\0 x“\g ”\Q Q “\Q “\Q «f°\0 f’\g w”\O @\ \?\Q 7\Q 0\0 é’\g ”>\Q xQ\Q o® 67\0 Q\Q “\Q x"‘\g a“\N @\x \f’\N f/\\ @\N
~~~~~~ 3 year average 3 year Max 3VearMin  emmmm25

Freight Investor Services



Panamax Cal 26
l—,w, _

78.6%(12751.663)

K11657.000

11500

11000

<Ml Last Price
T High on 09/09/25
~ Average
1 tow on 05/27/25
EMAVG (8) on Close
B FMAVG (21) on
# M Bioying Average(Simpl: 10000
B Movinigiwerage( Sipbte;200.0) 10629.345.

P4TCY 26 FISL
M Slow $K(12.3) 77.4194
M Slow 3D(3) ~_62:3656

P4TCY 26 FISL
1 61.1¢

=)

M s
loving AVerage 58-

P4TCY 26 FISL
+DMI(14) 29.9147
~DMI

WADX

F40
(29.9147
[\ 19.0306

15.0306 = ==
23.7278 = Sl

_ T agpes

May 15 May 30 Jun 16 Jun 30 Jul 15 Jul 31 Aug 15 Aug 29 Sep 15 Sep 30 Oct 15 Oct 31 Nov 14 Nov 28
2025

Current Price

S2 11,267 |R2 12,341 12,125 RSl above 50
S3 10,940 |R3 12,510

Synopsis - Intraday

Source Bloomberg

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

. RSl is above 50 (61)

L Stochastic is above 50

U The futures remain bullish with a neutral bias last week, the probability of price trading to a new high had started to decrease, whilst

the upside rejection warned the USD 11,625 fractal support was vulnerable. Like the previous week, we continued to have a more
neutral bias, as the corrective phase looks to be complex; however, we are still yet to confirm that we had entered the higher
timeframe corrective phase.

. The futures traded to a low of USD 11,762.5 before trading back up to the USD 12,150 level, meaning we have created an intraday
consolidation zone. We are above all key moving averages supported by the RSI below 50.

. Downside moves that hold at or above USD 10,497 will support a near-term bull argument, below this level the technical will have a
neutral bias.

J Technically we are back in bullish territory having held the intraday fractal support at USD 11,762.5. If we close above the USD

12,150 level, it will warn that the USD 12,325 fractal high could be tested and broken. If it is, then we are looking at a lower
timeframe Elliott wave extension, as we are yet to have entered the higher timeframe corrective phase. Near-term price action is
bullish; however, we are cautious on upside moves above USD 12,325, as the RSI will be divergent with price.
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