
Spot

MTD

YTD

Feb 21 Feb 21

Mar 21 Mar 21

Apr 21 Apr 21

Q2 21 Q2 21

Q3 21 Q3 21

Q4 21 Q4 21

Q1. 22 Q1. 22

Q2. 22 Q2. 22

Q3. 22 Q3. 22

Cal 22 Cal 22

Cal 23 Cal 23

Cal 24 Cal 24

Cal 25 Cal 2513750

14150 1.37

4075

-100 

0

14500

17 February 2021

19250

13500 14000

1.3450

Ratio

Chg Offer

10100 10300 10200 -25 

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 Authority 

(FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a private limited company, 

incorporated and registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai. Freight Investor Solutions 

DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further information about FIS 

including the location of its offices can be found on our website at www.freightinvestorservices.com

-175 14000

1.42

19950

17575

1.38

11000 10875

1.29

6775

15650

-225

12100 12350

12100

1150

17000 17500 17250

20250 20500 20375

1337513500

19650 19850 19750

13250

11100

12225

-500 

12225 0

1.425875

17000 17350 17175

3800

-25 

10650

0

10550

15150

0.98

1.09

1.55

0

13875

11200

-325 

-700 

10750

15250

1.30

Mid

17000

Chg 0.74

0.82

4160

-5175 0.77

0.79-3875

15207

13863

18750

Capesize 5 Time Charter Average Panamax 4 Time Charter Average Spread

YTD

Mid

12401

18023

0.86

-300 0.98

1200

Ratio

3110

300

200

-5467

-325

-875 

500

-800 

15856

1862519000

19000

107501475015000

12350

15450

-250 

500 22100

-625 

11000-500 

14000

12050

Bid Offer

Chg

14750 18250

5225

SpreadChg

-2806

-277519750

17400

15100 15200

2225016500 17500

14500 15000

22175

BidPer

3542

COVID and unprecedented are words that have been overused in the last 12 

months and if you throw in the word lockdown, then it's enough to send you 

insane. Well the cape market today was insane with unprecedented volatility for 

the modern era and the panic and nervousness that engulfed the market today 

spread as quickly as covid. The day started in positive fashion with buyers 

jumping over themselves to lift offers as news of significantly stronger fixtures 

hit the airwaves. The Feb was paid up to 15750, March to 21000 and Q2 was 

paid at 20750 while Q3 was paid at 22000. The 5 T/C index printed up some 28 

percent to $15,856/day and all seemed rosy in the world of capes. And then, 

the music stopped. The panamax futures started to fall, the panic once again 

set in, like a cat chasing its tail, sellers were spun around in circles and the 

market collapsed as quickly as it rose. March was sold down to 16400, Q2 to 

17000, Q3 to 20000 while the Cal 22 was sold at 15500. In and amongst all 

this, the physical carried on improving so we are left wondering what happens 

next, if anyone can say with any conviction that they know, then they are lying.

It was another manic day on Panamax paper with early trading seeing rates 

gapping up dramatically. Mar jumped from $23000 to $27000 and April up 

form $21500 to $23500 which in turn saw buyers looking further out with the 

rest of the curve looking relatively cheap. As a result Q2 pushed to $20500 

and Q34 traded up to $16000 while Cal22 traded $12500. Despite the index 

delivering on expectation we saw rates surprisingly begin to come under 

pressure in the afternoon session which eventually saw the prompts giving 

back all and some of the mornings gains with Mar and April sold down to 

$22100 and $20000 respectively, Q2 slipping to $17750, Q34 $14500 and 

Cal22 testing $12k support. Notably, volume was less on the way down than 

committed to on the way up which looked to be more positional management 

than a fundamental correction. Let see what tomorrow brings.     
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