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Capesize Commentary Panamax Commentary

The meteoric rise in the capesize physical market came to an When a 3500 pmx lots day is a 'quieter day' you know its been

abrupt stop today, causing some profit taking on the paper, a busy week! What a rollercoaster with over 25000 lots trading
putting pressure on the whole curve. The volumes were this week on pmx alone. The movements have some what
considerably lower than the daily average, and with the 5TC mirrored capes but everyone has been involved and with many
index at a fraction over $25,500 paper found support during a left scratching their heads as to what the next move will be.

very slow afternoon session. Whether the big ships are taking a  Generally quite a range bound day today in comparison with
breather after a frenetic week or whether rates are due to tumble the bulk of the size trading g3 between $10900 and 11200.

next week is far from clear. Good weekend to all. Further out we did see rates slip as g1 and cal21 lost $150 but
light support still propping up the curve. More of the same next
week??

Capesize 5 Time Charter Average Panamax 4 Time Charter Average Spread Ratio
231 548 16244 2.75

4898 1.74

5662 239 1.04
Bid  Offer Mid Chg Per Bid Offer Mid Chg Spread Ratio

15250 15750 15500 -250 7500 7600 7550 175 7950 2.05

20750 21000 20875 -875 10950 11050 11000 -425 9875 1.90

17900 18250 18075 -50 10850 11000 10925 5 7150 1.65

18600 18900 18750 -250 10900 11000 10950 -150 7800 1.71

15900 16100 16000 -250 10750 10950 10850 -150 5150 1.47

8600 8900 8750 -200 8100 8250 8175 23 575 1.07

12500 12750 12625 -225 10000 10250 10125 =78 2500 1.25

15400 15600 15500 -100 10000 10250 10125 S25 5375 1.53

16500 16700 16600 0 9900 10150 10025 5 6575 1.66

13250 13488 13369 =131 9500 9700 9600 -88 3769 1.39

13450 13900 13675 -125 9100 9300 9200 -100 4475 1.49

13650 14100 13875 -25 8950 9100 9025 50 4850 1.54

13700 14200 13950 0 8650 8850 8750 25 5200 1.59

FIS Capesize Forward Curve FIS Panamax Forward Curve
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The information provided in this communication is general in nature only and does not constitute advice in relation to investment products nor constitute
any recommendation on our part. The information has been prepared without taking into account your investment objectives, financial situation or
knowledge and experience. Freight Investor Services Limited is authorised and regulated by the Financial Conduct Authority (FRN 211452).

For more information on additional trading opportunities with FIS please visit freightinvestorservices.com
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Capesize C3 Capesize C5 Spread Ratio

-0.97 -0.08 1123 2.27
T 739 220
T 707 234
Mid Chg Per Bid Offer Mid Chg Spread Ratio
1450 15.50 15.00 0.00 5.90 6.10 6.00 0.00 9.00 2.50
20.00 21.00 20.50 0.00 7.90 8.10 8.00 0.00 1250 2.56
18.75 19.25 19.00 0.00 7.75 7.80 7.78 0.00 11.23 244
18.25 19.25 18.75 0.00 7.75 8.25 8.00 0.00 10.75 2.34
18.00 19.00 18.50 0.00 7.25 8.00 7.63 0.00 10.88 2.43
16.00 17.00 16.50 0.00 6.50 6.90 6.70 0.00 9.80 2.46
1550 1650  16.00  0.00 625 6.85 6.55 0.00 9.45  2.44
Capesize C7
0.18
Per Bid Offer Mid Chg
575 6.25 6.00 0.00
8.00 9.00 8.50 0.00
8.00 9.00 8.50 0.00
8.00 9.00 8.50 0.00
850 9.50 9.00 0.00
765 8.25 7.95 0.00
775 8.50 8.13 0.00
7.75 8.50 8.13 0.00
Panamax P1A Panamax P8
1475 0.379
Per Bid  Offer Mid Chg Per Bid Offer Mid Chg
6500 7250 6875 1000 26.65 28.65 27.65 0.00
9000 9750 9375 0 27.00 29.00 28.00 0.00
9250 10000 9625 -250 27.25 29.25 28.25 0.00
9250 10000 9625 0 27.25 29.25 28.25 0.00
9250 10000 9625 0 27.50 29.50 28.50 0.00
Panamax 2A Panamax 3A Spread Ratio
468 295 8498  1.91
6395 1.81
14255 6060 8195 2.35
Bid  Offer Mid Chg Per Bid Offer Mid Chg Spread Ratio
16850 17750 17300 175 7000 7750 7375 0 9925 2.35
18750 19500 19125 -750 10000 10750 10375 0 8750 1.84
18500 19250 18875 -1000 10000 10750 10375 0 8500 1.82
18500 19250 18875 -1000 10000 10750 10375 0 8500 1.82
18500 19250 18875 -1000 10000 10750 10375 0

8500 1.82

Spot Price Source: Baltic
Risk Disclosure: Trading derivative products such as swaps, futures and options carries with it a substantial risk of loss. Transactional fees such as broker
commission and clearing costs will be applied and these can vary depending on the type of product traded as well as the venue used for execution. These
products are not suitable for all investors. For any further information or to discuss the use of these products please speak to your broker or relationship
manager.

For more information on additional trading opportunities with FIS please visit freightinvestorservices.com



