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Capesize Commentary Panamax Commentary

Prompt contracts were sold off in early trading albeit on Jumpy day for the Panamax. Early morning saw sellers
very low volume. A combination of profit taking and traders  test any bid support as August traded $11300 down to a
being cautious before the Singapore holiday and month low of $10800, Sep slipping to a low of $11650 and Q4 to
end tomorrow were most likely the main reasons. Stronger ~ $11650. At these levels buyers showed their hand and all
C5 fixtures kept the index moving further into positive of a sudden chased a thin offer side jumping over each
territory and created some support over a lacklustre other trading August back upto $11600 high, Sep to

afternoon. Whether the end of the week will bring more of $12250 and Q4 to $12000 wiping out any early losses. A
the same will hinge around the next set of physical fixtures. quiet afternoon led to us drifting off the days highs
ultimately closing flat to yesterdays close.

Capesize 5 Time Charter Average Panamax 4 Time Charter Average Spread Ratio
605 340 8831  1.93
13695 2.23
6680 3142 1.47
Bid  Offer Mid Chg Per Bid Offer Mid Chg Spread Ratio
24500 24750 24625 125 11000 11200 11100 0 13525 2.22
18500 19000 18750 -475 11300 11450 11375 -25 7375 1.65
19750 20150 19950 -600 11900 12100 12000 -75 7950 1.66
20917 21300 21108 -317 11450 11600 11525 0 9583 1.83
18900 19000 18950 -200 11800 11950 11875 50 7075 1.60
9400 9700 9550 -100 8800 8900 8850 25 700 1.08
12100 12300 12200 -100 10000 10200 10100 -150 2100 1.21
15800 16000 15900 -150 9900 10100 10000 -100 5900 1.59
16600 16800 16700 -200 9700 9900 9800 -125 6900 1.70
13475 13700 13588 -138 9625 9725 9675 -75 3913 1.40
13000 13250 13125 -125 9050 9200 9125 -25 4000 1.44
12900 13100 13000 -75 8750 8950 8850 0 4150 1.47
12900 13100 13000 -75 8650 8850 8750 0 4250 1.49
FIS Capesize Forward Curve FIS Panamax Forward Curve
28,000 - 13,000 -
Close Ch. 24hrs Close Ch. 24hrs
23,000 - 12,000 - /\/\
Ch. 7days 11,000 Ch. 7days
18,000 -
10,000 -
13,000 -
9,000 |
8,000 - 8,000 |
3,000 7,000
K 0\,‘9 & &§ 6@ Q“’Q &,‘9 0&‘9 o\,‘/\ 0'.1:‘/\ c?\q’\ s \‘\’19 v.oé\? (’Q‘QW“ on"l«“ o?'lée o};l’\ (;L\} 0@\'\:‘
R

Disclaimer: The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or
an offer to sell, or the solicitation of an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The
information has been prepared without considering your investment objectives, financial situation, or knowledge and experience. This material is not a
research report and is not intended as such. FIS is not responsible for any trading decisions taken based on this communication. Trading swaps and over-

the-counter derivatives, exchange-traded derivatives, and options involve substantial risk and are not suitable for all investors. You are advised to
perform an independent investigation to determine whether a transaction is suitable for you. No part of this material may be copied or duplicated in any
form by any means or redistributed without our prior written consent. Freight Investor Services Ltd (FIS) is authorised and regulated by the Financial
Conduct Authonty (FRN: 211452) and is a member of the Natlonal Futures Association (“NFA”). Freight Investor Serwces PTE Ltd ( FIS PTE') is a prlvate
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Capesize C3 Capesize C5 Spread Ratio

0.26 0.20 1032  2.44
10.16 2.24
T 773 230
Mid Chg Per Bid Offer Mid Chg Spread Ratio
17.75 18.25 18.00 0.00 7.90 8.15 8.03 0.00 9.98 2.24
17.00 17.75 17.38 0.00 7.40 7.70 7.55 0.15 9.83 2.30
17.50 18.25 17.88 0.00 7.60 7.90 7.75 0.00 10.13 2.31
17.42 18.08 17.75 0.00 7.63 7.92 7.78 0.05 9.98 2.28
17.50 18.25 17.88 0.00 7.60 7.85 7.73 0.00 10.15 2.31
14.75 15.50 15.13 0.00 6.60 7.10 6.85 0.00 8.28 2.21
1475 1550 1513  0.00 625 6.85 6.55 0.00 858  2.31
Capesize C7
0.02
Per Bid Offer Mid Chg
11.65 12.10 11.88 0.00
9.50 10.00 9.75 0.00
9.50 10.00 9.75 0.00
10.22 10.70 10.46 0.00
925 9.85 9.55 0.00
8.60  8.90 8.75 0.00
8.50 9.00 8.75 0.00
8.50 9.00 8.75 0.00
Panamax P1A Panamax P8
565 0.229
Per Bid  Offer Mid Chg Per Bid Offer Mid Chg
8500 9500 9000 0 28.25 29.25 28.75 0.00
10250 11000 10625 0 29.50 30.50 30.00 0.00
12000 12750 12375 0 29.75 30.75 30.25 0.00
10250 11000 10625 0 29.25 30.00 29.63 0.00
12000 12750 12375 0 29.50 31.50 30.50 0.00
Panamax 2A Panamax 3A Spread Ratio
187 232 8054  1.74
MTD 11068 2.00
15639 6978 8660 2.24
Bid  Offer i Chg Per Bid Offer Mid Chg Spread Ratio
17500 18250 17875 0 9250 10000 9625 0 8250 1.86
20000 20750 20375 0 10000 10750 10375 0 10000 1.96
21000 21500 21250 0 10500 11250 10875 0 10375 1.95
19500 20150 19825 0 10000 10600 10300 0 9525 1.92
20500 21250 20875 0 10500 11250 10875 0

10000 1.92

Spot Price Source: Baltic



