
Spot

MTD

YTD

Sep 21 Sep 21

Oct 21 Oct 21

Nov 21 Nov 21

Q4 21 Q4 21

Q1 22 Q1 22

Q2 22 Q2 22

Q3. 22 Q3. 22

Q4. 22 Q4. 22

Q1. 23 Q1. 23

Cal 22 Cal 22

Cal 23 Cal 23

Cal 24 Cal 24

Cal 25 Cal 25

Capesize Commentary Panamax Commentary

Page 1 of 2

22875 2950

4250

Per

31913

MTD

Spot

875

36000

34750

Per

6736

22750

152501937519500

15250

25825

700

1825 35250

875

21250550

16500

125 12000 12400 12200 800

25600

23000

35500

34500

25250 25500

3550046900

25250

Capesize 5 Time Charter Average Panamax 4 Time Charter Average Spread

YTD

Mid

45386

28100

1.15

300 1.15

125

Ratio

893

0

500

20995

5250

750

3000

825

52908

3275033000

Bid

1.47

3986

11325 1.32

1.5016500

30938

24113

13500 13750

Offer

Chg

49250 32500

-4125

SpreadChg

14449

5250

46500

49000 49500

35375

Bid

1.37

1.46

0.92

1000

25425

21750

375

750

29250

25650

40750 41250 41000

3625

475

15125

175

15000

25375

8700

39750 40000 39875

21100 21400 21250

2775028000

24500 25000 24750

27500

21500

15000

1225

19050 300

0.97-675

35750

34625

1.28

29750 29500

1.13

-1250

26000

8000

18800 19300

14750

12750 13250 13000 500

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

30016625

1.25

500

19250

13 September 2021

14000

15000 15500

0.84125

Ratio

Chg Offer

1.17

Mid

46700

Chg 1.66

The Capesize 5TC index burst through $50k today, posting 
another record gain since the index changed over from 4TC. 
There were some incredible headline moves like the Pacific 
round which jumped 30%, seemingly without any hesitation. 
Not unexpectedly, paper pushed in the morning session in 
anticipation of this, but as with many times in the past when 
the index has moved so aggressively there was some 
vertigo on the FFAs. Rates drifted a touch in the afternoon 
session but in significantly less volume changing hands than 
on the way up and with Sep touching 49800, Oct 47400 & 
Q4 40000 we may well have set the tone for the coming 
week as physical shows no signs of slowing just yet.

Bid support early off the back of capes pushing before 
running into resistance. Oct printed $36500 in the morning 
then back down to $35250 in the afternoon and q4 touched 
$35000 before dipping back down to $34450. 
Fundamentally the curve saw support at the days lows and 
sellers scaled back, waiting for the next cape push.
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