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Index
Technical outlook: Positive reversal pattern in play

The index remains in a corrective phase with price and the RSI are making new lows. This is a warning that support levels could
come under pressure in the near-term; however, as highlighted previously, due to the positive reversal pattern in play we mark
USD 17,617 as the key support to follow. Throwbacks that hold above this level will warn that resistance remains vulnerable;
conversely, if broken it will suggest sell side pressure is on the increase.

July 26
Technical outlook: Caution on upside moves

Near-term price action is bearish due to the break in fractal support. The downside move has been replicated by the RSI, sug-
gesting upside moves have the potential to be countertrend. However, we are seeing evidence of bid support with price poten-
tially about to produce either a piercing line pattern, or a bullish engulfing candle. If we do, then focus should be on the USD
20,622 resistance; if rejected, it will leave the technical open to another wave lower.

Q3 26
Technical outlook: Caution on upside moves

The move below USD 19,315 implies that the probability of the futures trading to a new high within this phase of the cycle has
started to decrease, indicating we are in wave C of the higher timeframe corrective phase. Bearish momentum confirmation
suggests that upside moves should be considered as countertrend, providing we remain below the USD 20,330 support. How-
ever, a bullish Harami pattern is warning we are starting to see bid support, meaning we are becoming vulnerable to a move
higher in the near-term. Like the piercing line pattern, this will need to be followed by a higher close tomorrow to signal an
increase in buyside pressure.

Cal 27
Technical outlook: Caution on higher moves

Although price is seeing bid support today, the upside moves to a high of USD 15,875 failed to hold, resulting in a close back
below the trend support line at USD 15,742. With price moving lower on the divergence, we are cautious on higher moves at
this point. Market buyers will need to see a close and hold above the trend support line, with the divergence failing, to signal
upside continuation.
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S2 17,914 |R2 20,042 18,406 Stochastic oversold RSI below 50

S3 17,617 |R3 21,234

Synopsis - Intraday Source Bloomberg
o Price is below the 34 - 55 period EMA’s

o RSl is below 50 (31)

o Stochastic is below 50

° Technical outlook previously: Positive reversal pattern in play

o The technical remained in a corrective phase last week with price holding above the 34 period EMA. We noted that we had trend

support at USD 18,999, a close below this level will warn the USD 18,025 Fibonacci support could come under pressure. In theory,
this was the key support, as a move below USD 18,025 would suggest that the probability of price trading to a new high has begun to
decrease. However, as highlighted previously, while above the USD 17,617 level, the positive reversal pattern remained in play, sug-
gesting resistance would still be vulnerbale. Price was corrective, the broader trend remained bullish, suggesting downside moves
had a greater probability of being countertrend.

o The index has come under further pressure, resulting in price closing below the trend support line at USD 19,331. Price is below the
34-55-period EMA’s while the RSl is below 50.

° Downside moves that hold at or above USD 18,025 will support a bull argument, below this level the technical will have a neutral
bias.

o Technical outlook: Positive reversal pattern in play

° The index remains in a corrective phase with price and the RSI are making new lows. This is a warning that support levels could come

under pressure in the near-term; however, as highlighted previously, due to the positive reversal pattern in play we mark USD
17,617 as the key support to follow. Throwbacks that hold above this level will warn that resistance remains vulnerable; conversely,
if broken it will suggest sell side pressure is on the increase.
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Panamax July 26 (1 Month forward)
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Source Bloomberg
Synopsis - Intraday

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

. RSl is below 50 (43)

o Stochastic is oversold

o Technical outlook previously: Trend support broken

° The depth of the pullback last week suggested that the probability of the futures trading to a new high within this phase of the cycle

had started to decrease, while the downside move below trend support at USD 20,950 implied that sell side pressure was increasing,
we also noted that the RSI had rejected the 60 level on the move higher, implying momentum weakness. We were seeing light bid
support in the market today (16/06/26), although the technical warns of near-term weakens. Market buyers would need to see a
close and hold above trend support, preferably followed by a close above the high of the last dominant bear candle at USD 21,500 to
signal market bulls were taking control. Alternatively, market sellers should act with cautious if RSI support emerges at or above the
40 level. As we are seeing bid support from a gap lower on the open, we noted that if we closed the day (16/05) above the mid-point
of the bear candle from the (15/05) at USD 21,063, it would mean we had a piercing line pattern in play. If we got this close, market
sellers should act with caution, as it indicated sentiment could be turning to the buyside.

o The futures failed to close above trend support resulting in a bearish continuation candle the following day. Price is below all key
moving averages supported by the RSI below 50.

° Upside moves that fail at or below USD 20,622 will leave the futures vulnerable to further tests to the downside, above this level the
technical will have a neutral bias.

o Technical outlook: Caution on upside moves

° Near-term price action is bearish due to the break in fractal support. The downside move has been replicated by the RSI, suggesting

upside moves have the potential to be countertrend. However, we are seeing evidence of bid support with price potentially about to
produce either a piercing line pattern, or a bullish engulfing candle. If we do, then focus should be on the USD 20,622 resistance; if
rejected, it will leave the technical open to another wave lower.
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Synopsis - Intraday Source Bloomberg
° Price is below the 8-21 period EMA’s
. RSl is below 50 (41)
o Stochastic is overbought
° Technical outlook previously: Neutral
o Technically unchanged last week, the longer—term Elliott wave cycle continued to suggest that downside moves should be consid-
ered as countertrend. We noted that we were seeing some mixed signals, as the move lower on the 15/05 breached two support
lines; however, bullish price action on the 16/05 meant that price was back in the consolidation rectangle and back above the prima-
ry of the two trend lines highlighted. Although neutral, a bullish piercing line pattern forming indicated under lying support in the
market.
° The piercing line pattern was followed by a bearish engulfing candle below trend support, resulting in the futures selling lower. We
are below all key moving averages supported by the RSI below 50.
° Downside moves that hold at or above USD 17,468 will support a longer-term bull argument.
o Technical outlook: Caution on upside moves
° The move below USD 19,315 implies that the probability of the futures trading to a new high within this phase of the cycle has start-
ed to decrease, indicating we are in wave C of the higher timeframe corrective phase. Bearish momentum confirmation suggests that
upside moves should be considered as countertrend, providing we remain below the USD 20,330 support. However, a bullish Harami
pattern is warning we are starting to see bid support, meaning we are becoming vulnerable to a move higher in the near-term. Like
the piercing line pattern, this will need to be followed by a higher close tomorrow to signal an increase in buyside pressure.
Panamax Q3 3-Year Seasonality with Max/Min Values
21000
19000
//\ B
17000 2 \r‘rl
N = :-"'..._;'.-.:‘ . .
"\I""\'I et et e
15000 / B seeet™ =t
- ,,_,l‘fA”\P —, T e . =
13000 2SN ad CARE RN L7 hili Y Sy S "
11000
9000

01/10/2025 01/11/2025 01/12/2025 01/01/2026 01/02/2026 01/03/2026 01/04/2026 01/05/2026 01/06/2026 01/07/2026 01/08/2026 01/09/2026

— 26 eeeces 3 Year Average 3 Year Max 3 Year Min

Freight Investor Services



Panamax Cal 27
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Synopsis - Intraday Source Bloomberg
° Price is below the 8 —21 period EMA’s
] RSl is above 50 (52)
o Stochastic is below 50
° Technical outlook previously: Divergent above USD 15,750
° Although there was a longer-term divergence in play last week, the move to a new high resulted in the RSI breaking near-term re-

sistance, meaning resistance remained vulnerable. We had a bullish engulfing forming on trend support that also warned that we
could move higher. We noted that price would be divergent above USD 15,750; however, we highlighted that it was important to
remember that this was a condition, not a sell signal. Any divergence would need confirmation from price.

o The futures traded to a high of USD 15,875 before entering into a corrective phase on the negative divergence. We are seeing bid
support today but we are below the 8-21 period EMA’s while the RSl is above 50.

° Downside moves that hold at or above USD 14,538 will support a near-term bull argument, below this level the technical will have a
neutral bias

o Technical outlook: Caution on higher moves

o Although price is seeing bid support today, the upside moves to a high of USD 15,875 failed to hold, resulting in a close back below

the trend support line at USD 15,742. With price moving lower on the divergence, we are cautious on higher moves at this point.
Market buyers will need to see a close and hold above the trend support line, with the divergence failing, to signal upside continua-

tion.
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