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Capesize Commentary Panamax Commentary

A mysterious day for the cape market as activity in the physical market ~ More active day on the pmx with bid support tested early on.

seems to have dried up despite the fact that spot Iron Ore prices Q4 traded $11700 and g1 at $9000 before sellers applied
remain very high. With the miners maintaining their production some pressure. Q3 was sold down throughout the day $12700
guidance, higher spot prices should be encouraging the producers to trading down to $12500 in quick succession albeit on light
export at full capacity and therefore the lack of discussions in the volume. With the index turning negative we saw fresh lows for

physical market has left many scratching their heads in disbelief. While the day as July was sold $12400, August to $12350 and g4
the muted activity in the Pacific can in part be attributed to the fact that down to $11425. Further out calé1 B aires) e & (i bid

Ui Sl U e de]ayed I efilna [esi V.Vee'.‘ (e caus?d o €9 side printing $9950 and offered over with buyers willing to wait.
push) are now becoming free and are maintained by the miners, the

lack of activity in the Atlantic is somewhat strange. The paper market
seemingly considers a quiet physical market to be bearish and as a
consequence the prompt contracts once again came under pressure.
Patience is a virtue but it seems there’s not a lot of patient futures
traders in the cape market. Time will tell if these aggressive sellers will
he nraved rinht

Capesize 5 Time Charter Average Panamax 4 Time Charter Average Spread Ratio
-1402 -1 12523  1.96
18224 255
6328 2540 1.40
Bid  Offer Mid Chg Per Bid Offer Mid Chg Spread Ratio
24000 24500 24250 -1125 12350 12450 12400 -500 11850 1.96
18500 19000 18750 -1500 12300 12400 12350 -600 6400 1.52
17250 17750 17500 -500 12100 12350 12225 -400 5275 1.43
19917 20417 20167 -1042 12250 12400 12325 -500 7842 1.64
16450 16750 16600 -275 11400 11450 11425 -300 5175 1.45
8300 8500 8400 -100 8700 8850 8775 -225 -375 0.96
11850 12150 12000 0 10250 10450 10350 -50 1650 1.16
15350 15600 15475 0 10000 10250 10125 -250 5350 1.53
16500 16800 16650 50 10000 10250 10125 -250 6525 1.64
13000 13263 13131 -13 9800 9900 9850 -175 3281 1.33
13000 13300 13150 0 9000 9200 9100 -100 4050 1.45
13100 13400 13250 0 8900 9100 9000 -25 4250 1.47
13200 13500 13350 0 8700 8900 8800 0 4550 1.52
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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
-0.43 -0.43 10.35 2.25
10.30 2.07
7.52 2.29
Mid Chg Per Bid Offer Mid Chg Spread Ratio
18.50 18.80 18.65 -0.23 8.60 9.00 8.80 -0:35 9.85 2.12
17.50 18.50 18.00 -0.38 7.60 7.90 7.75 -0:35 10.25 2.32
17.00 17.75 17.38 0.00 7.50 7.70 7.60 0.00 9.78 2.29
17.67 18.35 18.01 -0.20 7.90 8.20 8.05 -0.23 9.96 2.24
16.25 17.25 16.75 0.00 7.25 7.45 7.35 0.05 9.40 2.28
14.50 15.50 15.00 0.00 6.60 7.00 6.80 0.00 8.20 2.21
14.75 15.75 15.25 0.00 6.25 6.85 6.55 0.00 8.70 2.33
Capesize C7
-0.25
Per Bid Offer Mid Chg
11.50 12.00 11.75 -0.23
9.50 10.25 9.88 -0.38
9.00 9.50 9.25 0.00
10.00 10.58 10.29 -0.20
8.75 9.50 9.13 0.00
8.45 8.60 8.53 0.00
8.50 9.00 8.75 0.00
8.50 9.00 8.75 0.00
Panamax P1A Panamax P8
0.035
Per Bid  Offer Mid Chg Per Bid Offer Mid Chg
13000 14000 13500 0 27.75 28.50 28.13 0.00
12750 13500 13125 0 27.25 28.75 28.00 0.00
12700 13500 13100 0 28.75 30.75 29.75 0.00
12850 13600 13225 0 28.00 29.25 28.63 0.00
12000 12750 12375 0 29.25 31.00 30.13 0.00
Panamax 2A Panamax 3A Spread Ratio
109 17 13236 2.09
11559 2.06
15091 6609 8483 2.28
Bid  Offer Mid Chg Per Bid Offer Mid Chg Spread Ratio
22250 23000 22625 -375 9750 10500 10125 0 12500 2.23
21250 22000 21625 -500 10000 10750 10375 0 11250 2.08
20500 21250 20875 -1250 10000 10750 10375 0 10500 2.01
21500 22000 21750 -625 9950 10600 10275 0 11475 212
19500 20250 19875 -100 9750 10500 10125 0 9750 1.96

>

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




