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Capesize Commentary Panamax Commentary

Another sloppy day for the capes as we slipped further on
the paper and the index fell by $1,167/day on todays BCI.
Volume was a bit better today but the market remains under
pressure in the short term with the near term outlook
remaining gloomy.

With Capes under pressure and the index back into
negative territory we saw support on the balance of the
year contracts tested early on today on Panamax paper
with Aug and Sept slipping to $17000 and $18000 lows
respectively and Q4 testing $18000 support while further

out Cal23 broke $14k to print $13800 lows. However with
some talk of a floor and the curve looking rather
conservative we began to see some fresh support lifting us
off the lows pulling back the earlier losses to finish flat on
the day.
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Bid  Offer Mid Chg Bid Offer Mid Chg Spread Ratio
20250 20750 20500 250 17650 18150 17900 -100 2600 1.15
20250 21000 20625 625 17500 18000 17750 375 2875 1.16
24250 25000 24625 275 18500 19000 18750 275 5875 1.31
21500 22150 21825 150 17900 18250 18075 0 3750 1.21
23850 24350 24100 300 18000 18350 18175 -325 5925 1.33
11500 11750 11625 -500 13600 13750 13675 -325 -2050 0.85
16750 17000 16875 250 14500 14750 14625 -275 2250 1.15
21500 21750 21625 -250 13850 14250 14050 -200 7575 1.54
20000 20250 20125 0 12850 13250 13050 -200 7075 1.54
17400 17600 17500 SI75! 13750 13900 13825 175! 3675 1.27
15750 16100 15925 S205! 12500 12750 12625 0 3300 1.26
16000 16400 16200 0 12250 12650 12450 0 3750 1.30
16000 16400 16200 0 12100 12550 12325 0 3875 1.31
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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
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Capesize C3 Capesize C5 Spread Ratio
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10.69 1631 253
Mid Chg Bid Offer Mid Chg Spread Ratio
30.50 0.00 10.60 11.00 10.80 0.00 19.70 282
31.60 0.00 11.40 11.60 11.50 0.00 20.10 2.75
33.00 0.00 11.40 11.80 11.60 -1.10 2140 2.84
31.70 0.00 11.13  11.50 11.32 -0.65 20.39 2.80
33.00 0.00 12.00 12.50 12.25 0.00 20.75 2.69
19.75 0.00 9.85 10.35 10.10 0.00 9.65 1.96
18.00 0.00 9.25 9.75 9.50 0.00 8.50 1.89
-0.30
Mid Chg
16.25 0.00
16.75 0.00
18.00 0.00
17.01 0.00
17.00 0.00
14.63 0.00
12.63 0.00
11.75 0.00
Panamax P8
125 -0.536
Bid  Offer Mid Chg Mid Chg
19000 20000 19500 0 69.70 0.00
20000 21000 20500 0 69.00 0.00
20500 21500 21000 0 67.00 0.00
19850 20800 20325 0 51.50 0.00
18650 19650 19150 0 46.00 0.00
Spread Ratio
109 -244 11499 1.69
10839 1.63
10202 1.45
Bid  Offer Mid Chg Bid Offer Mid Chg Spread Ratio
27000 28000 27500 0 16500 17500 17000 0 10500 1.62
28750 29750 29250 0 18500 19500 19000 0 10250 1.54
29500 30500 30000 0 19500 20500 20000 0 10000 1.50
28500 29400 28950 0 18200 19100 18650 0 10300 1.55
28150 28650 28400 0 18500 19500 19000 0 9400 1.49
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