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Capesize Commentary Panamax Commentary

Another very active day for the capes as the physical market And the rollercoaster ride continued today on the Pmx with

went from strength to strength. The 5 T/C was marked up
another $2,740/day on today’s BCI. With seemingly an
abundance of coal flowing from Australia into Europe, the
potential for the spot mkt to pop remains feasible as the
tonne/mile ratio increases. With bunkers so expensive, the
fleet becomes more inefficient as owners slow steam thus
adding to the pressure. The derivative traded sideways
today although with the index now flat to March FFA's there
is further scope for Mar to improve further. With April trading
now a 'mere' $9000/day over spot this also looks more

$1000 swings in the space of 15 minutes becoming the
new norm! Opened with sellers and the market gapped
down out of Asia $1500 before buyers returned again
propping it back up before running into sellers and then
buyers again and then sellers and this was all in the first
few hours! Index did little to change the afternoon with
rangebound activity after the morning swings. March
printed down to $27100, April moved from $33500
yesterday evening to $29750 today, g2 down to $30000
and g34 down to $26500. Further out was limited interest

justifiable and as we close the week out, the near term
outlook is positive.

with any sharp bids picked off, cal23 trading $17700 to
$17500 and cal24 at $14250.

Capesize 5 Time Charter Average Panamax 4 Time Charter Average Spread Ratio

2740 353 -6093  0.78
-8730 0.65
-6749  0.67
Bid  Offer Mid Chg Bid Offer Mid Chg Spread Ratio
22000 22500 22250 1250 27000 27250 27125  -1625 -4875  0.82
30500 31000 30750 250 29750 30000 29875  -3450 875 1.03
33000 33250 33125 -1125 30000 30500 30250  -2000 2875 1.10
32750 33000 32875 -625 29850 30250 30050  -2275 2825  1.09
36500 37000 36750 -250 27500 27900 27700  -1350 9050 1.33
32500 33000 32750 -125 25500 26000 25750  -1125 7000 1.27
17700 18000 17850 -650 17350 17850 17600 -775 250 1.01
21200 21500 21350 -150 18000 18500 18250 -750 3100 1.17
24400 24750 24575 -425 17250 17750 17500 -750 7075  1.40
21400 21850 21625 -200 17400 17600 17500 -450 4125 1.24
18500 19000 18750 -375 14100 14400 14250 -425 4500 1.32
17650 18150 17900 -100 13450 13650 13550 -25 4350 1.32
16000 16500 16250 0 12900 13300 13100 0 3150 1.24
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Capesize C3 Capesize C5 Spread Ratio

0.27 0.01 18.76  2.56
1505 239
8.51 1300 253
Mid Chg Bid Offer Mid Chg Spread Ratio
28.50 28.00 0.50 11.65 12.00 11.83 -0.10 16.18 2.37
33.00 32.25 0.00 13.75 14.25 14.00 0.00 1825 2.30
34.50 33.50 0.00 1425 14.85 14.55 -0.20 1895 2.30
34.50 33.50 0.00 14.40 15.00 14.70 0.00 18.80 2.28
35.00 34.00 0.00 1425 14.75 14.50 0.00 1950 234
20.50 20.00 0.00 10.00 10.50 10.25 0.00 N5 1.95
17.00 16.38 0.00 9.00 9.75 9.38 0.00 7.00 .73
0.98
Mid Chg
14.63 1.13
15.25 0.75
15.38 0.38
15.75 0.75
17.25 1.00
14.63 0.25
12.50 0.00
11.75 0.00
Panamax P8
-0.184
Bid  Offer Mid Chg Per Bid Offer Mid Chg
20500 21500 21000 0 0.00
23000 24000 23500 0 0.00
23000 24000 23500 0 0.00
23000 24000 23500 0 0.00
22500 23500 23000 0 0.00
Spread Ratio
-168 1025 2352 1.07
5391 1.19
8770 1.40
Bid  Offer Mid Chg Bid Offer Mid Chg Spread Ratio
34000 35000 34500 0 24500 25250 24875 0 9625 1.39
34500 36000 35250 0 25250 26000 25625 0 9625 1.38
35000 36000 35500 0 25250 26000 25625 0 9875 1.39
35000 36000 35500 0 25000 25750 25375 0 10125 1.40
33750 34750 34250 0 24000 24750 24375 0 9875 1.41
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