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Panamax Nov 26 Morning Technical Comment - 240 min
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* Synopsis- Intraday

* Priceis below the 8-21 period EMA’s

* RSl below 50 (31)

* Stochasticis oversold

* Priceis below the daily pivot level (USD 18,800)

* Intraday Technical Outlook Previously: Positive divergence

¢ The futures has seen a small move lower yesterday; however, the technical remains unchanged. Having previously seen bid
support on the positive RSI divergence, we continued to have a cautious approach to lower moves, as it warned that sell side
momentum could slow down. If the RSI closed and held above the 40 level, then it would imply that momentum was becoming
supported, while a move above the USD 19,800 level was needed to signal an increase in buyside pressure.

* The futures have sold at new lows with price currently holding the USD 18,414 support. We are below all key moving averages
with the RSI below 50, intraday price and momentum are aligned to the sell side.

¢ Aclose on the 4-hour candle above USD 18,800 with the RSl at or above USD 35 would mean price and momentum are aligned to
the buyside. Upside moves that fail at or below USD 21,957 would leave the futures vulnerable to further tests to the downside,
above the level the technical would have a neutral bias.

* Technical Outlook: Positive divergence

¢ Although the futures have traded at a new low, the technical remains unchanged, as we now have a second divergence in play,
meaning we maintain a cautious approach to lower move. As high lighted yesterday, if the RSI closes and holds above the 40
level, then it would imply that momentum was becoming supported, while a move above the USD 19,800 level is needed to
signal an increase in buyside pressure.
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