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° Q2-22 v's Q3-22 Seasonality spread

] On the close of business on the 07/02/22 the Q2 v Q3 futures spread is currently trading USD 1,443 above the 3 year
Average value

U On the close of business on the 07/02/22 the Q2-22 futures are USD 14,631 above their 3 year Average value
° On the close of business on the 07/02/22 the Q3-22 futures are USD 13,152 above their 3 year Average value
° Verdict — The Q2-22 futures are overperforming compared to the Q3-22 futures

. Q3-22 v's Q4-22 Seasonality Spread

U On the close of business on the 07/02/22 the Q3 v Q4 futures spread is currently trading USD 2,192 above the 3 year
Average value

] On the close of business on the 07/02/22 the Q3-22 futures are USD 14,631 above their 3 year Average value
° On the close of business on the 07/02/22 the Q4-22 futures are USD 10,960 above their 3 year Average value

° Verdict — The Q3-22 futures are overperforming compared to the Q4-22 futures
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Panamax Q2 v Q3 3-Year Seasonality with Max/Min Values
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Q3-22

Panamax Q3 3-Year Seasonality with Max/Min Values
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Q3-22 v’s Q4-22

Panamax Q3 v Q4 3 - year Seasonality with Max/Min Values
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Panamax Q3 3-Year Seasonality with Max/Min Values
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Q4-22

Panamax Q4 3-Year Seasonality with Max/Min values
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