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Commenta
Capesize: There was a lot of noise in the physical market today although very little of any significance was reported to have fixed. The ¢5 nudged up from
yesterday’s 9.15-9.20 range to 9.50-9.60 which isn’t exactly spectacular and the tonnage count in the east remains high. Certainly more cargo here is required to
give the mkt a proper push. There is some tender biz into Korea due tomorrow and this should set a level for the c5 but generally the market remains lethargic here
in the short term. The Brazilian majors are being coy, playing the ‘we don’t need to fix game’ which has so far not sucked any weak owners into capitulating with a
resultant stand off developing. Those owners with ships for 2nd half July c3 are certainly seeing better bids (24.50 v 26.00) with talk of one done at 24.50 with
chtrs willing to repeat. The north also remains quiet but there is a sevis /far east cargo being worked (rmr 29.35 fixed but no conf) so again this will set the tone
here tomorrow once the details are confirmed. All this being said, the physical market today needed a fluffer and found a willing party with the derivative. From the
open the market went bid, buyers scrambling over each other to reduce short positions with the entire curve paid significantly higher. June was paid up to 25500
(+2250), July was paid 34400 (+4400), Aug/Sept was paid 37000 (+2350) with Q3 paid to 36250 (+3100) and Q4 paid at 32000 (+1600). The deferred was also
well sought after. Q1 paid at 18750 (+1750) with Cal 22 paid up to 23650 (+1150) — The paper market now passes the bull super cycle baton to the physical
market having played it’s part in this revival. Can the ‘real market’ deliver or flatter to deceive as it so often does?

Panamax: Roofer alert! Opened up with buyers out of Asia and this continued throughout the morning with any sharp offers picked off. Q3 opened printing $27250,
Q4 at $24000 and Cal22 at $17200. A combination of capes pushing and short covering on pmx meant we pushed chasing offers, June traded upto a days high of
$27500, July to $29750, Q3 to $29500, Q4 to $25250 and cal22 to $18000. Good volume changing hands throughout the day with around 7000 lots trading. We
did witness sellers at the close of play at the days highs but no suprises there after such an intraday move. Whether the same momentum can carry into the end of
the week we shall see tomorrow.

Capesize 5 Time Charter Average Panamax 4 Time Charter Average Spread Ratio
787 642 5614  0.79
-3200 0.87
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Bid  Offer Mid Chg Per Bid Offer Mid Chg Spread Ratio
25250 25750 25500 2500 27250 27750 27500 1750 -2000  0.93
34000 34500 34250 4250 29250 29750 29500 2350 4750 1.16
36750 37250 37000 2250 28850 29250 29050 2025 7950 1.27
35750 36250 36000 2950 29000 29250 29125 2175 6875 1.24
32000 32500 32250 1925 25000 25200 25100 2050 7150 1.28
18600 19000 18800 1725 18150 18500 18325 1300 475 1.03
23500 24000 23750 500 19350 19850 19600 975 4150 1.21
26350 26750 26550 1300 17350 17850 17600 1100 8950  1.51
25350 25500 25425 1175 16350 16850 16600 750 8825 1.53
23450 23813 23631 1194 18000 18200 18100 1100 5531 1.31
19250 19600 19425 525 13900 14100 14000 375 5425  1.39
16000 16250 16125 125 11750 11950 11850 150 4275 1.36
14750 15000 14875 -75 10400 10750 10575 25 4300 1.41
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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
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Capesize C3 Capesize C5 Spread Ratio

0.23 0.19 1215 2.27
1247 224
9.68 11.66 2.21
Mid Chg Per Bid Offer Mid Chg Spread Ratio
22.75 23.75 23.25 0.50 10.75 10.90 10.83 0.77 12.43 2.15
23.25 2425 23.75 0.13 11.70 12.10 11.90 0.80 11.85 2.00
24.00 25.00 24.50 0.50 11.75 12.25 12.00 0.32 1250 2.04
24.00 25.00 24.50 0.50 12.00 12.40 12.20 0.65 12.30 2.01
23.00 24.00 23.50 0.00 11.50 12.00 11.75 0.95 11.75 2.00
17.25 18.25 17.75 0.00 8.50 9.25 8.88 0.50 8.88 2.00
15.50 16.50 16.00 0.00 7.25 8.00 7.63 0.28 8.38 2.10
Capesize C7
0.31
Per Bid Offer Mid Chg
11.75 12.25 12.00 0.00
13.50 14.50 14.00 0.00
13.25 14.25 13.75 0.00
13.50 14.50 14.00 0.00
1250 13.50 13.00 0.00
11.75 12.75 12.25 0.25
10.50 11.50 11.00 0.00
9.75 10.75 10.25 0.00
Panamax P1A Panamax P8
Chg 1215 1.135
Per Bid  Offer Mid Chg Per Bid Offer Mid Chg

23250 24250 23750 1250
26000 27000 26500 2500
26000 27000 26500 3500
26000 27000 26500 2417
23500 24500 24000 0

53.00 57.00 55.00 0.00
55.00 62.00 58.50 0.00
53.00 60.00 56.50 0.00
52.00 57.00 54.50 0.00
45.00 50.00 47.50 0.00

Panamax 2A Panamax 3A Spread Ratio
1009 117 12449  1.47

9746 1.37

30030 21311 8719 1.41
Bid  Offer i Chg Per Bid Offer Mid Chg Spread Ratio

37500 38500 38000 3500 25500 26500 26000 -250 12000 1.46

39000 40000 39500 4000 26500 27500 27000 1500 12500 1.46

38250 39250 38750 3250 27000 28000 27500 1500 11250 1.41

38250 39250 38750 3500 27000 28000 27500 2000 11250 1.41

34250 35250 34750 3500

23500 24500 24000 2500 10750 1.45

Spot Price Source: Baltic

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




