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Capesize Commentary Panamax Commentary

Cape paper endured another tough day as pressure from spread If you looked at today’s closing curve versus yesterday’s, you
selling across the curve continued to dominate this week. Early trading might have been forgiven for thinking it was a relatively

saw Q2 at $32,000 and March at $27,500, while April traded at uneventful day, as we closed flat to yesterday’s levels. However,
$30,750, showing some initial support. However, this support was this could not have been further from the truth, with extreme

short-lived, and the curve dropped sharply. March fell to $25,500, and volatility in both directions throughout the day. Q2 opened higher,

April reached a late low of $29,000. Q2 traded at $30,250 late in the  trading at $20,500 and $20,400 early on, before sellers flooded

session, and we ended the day with bids around the day’s lows. the market. Bids were hit across the curve, with Q2 sold down to
a low of $19,000. April traded down from $20,250 to $19,700,
while March fell from $18,750 to $18,250. The market was jittery,
moving with each headline. Post-index, the market caught a bid
again, with April paid back up to $20,400 and Q2 to $20,000 as
buyers returned in force. A high-volume and eventful day. Have
a good evening.

Capesize 5 Time Charter Average (180) Panamax 5 Time Charter Average Spread Ratio
-2279 -157 5292  1.29
6929 1.39
8159  1.55
Capesize 5 Time Charter Average Panamax 5 Time Charter Average
Per Bid Offer Mid Chg Per Bid Offer Mid Chg Spread Ratio
25600 25900 25750 -2000 18500 18750 18625 -175 7125 1.38
29000 29250 29125 -2000 20400 20700 20550 25 8575 142
30000 30250 30125 -1725 20000 20500 20250 -50 9875 149
29900 30100 30000 -1775 19850 20100 19975 -125 10025 1.50
29400 29750 29575 -1375 17600 17850 17725 100 11850 1.67
29150 29500 29325 -1525 16150 16400 16275 -100 13050 1.80
21000 21500 21250 -250 14000 14500 14250 0 7000 1.49
26000 26500 26250 0 15000 15500 15250 -107 11000 1.72
25250 25500 25375 -700 14400 14600 14500 -375 10875 1.75
22500 22750 22625 -400 13650 14000 13825 -150 8800 1.64
21500 22000 21750 0 13300 13600 13450 -175 8300 1.62
20700 21200 20950 0 13000 13250 13125 0 7825  1.60
FIS Capesize Forward Curve FIS Panamax Forward Curve
33,900 21,300

31,900 20,100

29,900 18,900
27,900 17,700
25,900 / 16,500

23,900 15,300

21,900 14,100

19,900 . . . . . . . 12,900
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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-
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Capesize C3 Capesize C5 Spread Ratio

-0.18 -0.80 1525 2.45
T 232
586 T 250
Mid Chg Bid Offer Mid Chg Spread Ratio
27.20 27.50 27.35 0.10 11.70 11.20 11.45 0.07 15.90 2.39
28.00 28.25 28.13 -0.38 11.10  11.30 11.20 -0.05 16.93  2.51
27.40 27.80 27.60 0.35 11.00 11.25 11.13 -0.05 16.48 248
26.50 27.50 27.00 0.00 11.00 11.40 11.20 0.00 15.80 241
26.25 27.00 26.63 0.00 10.75 11.00 10.88 0.00 15.75 245
21.75 22.75 22.25 0.00 9.25 10.25 9.75 0.00 1250 2.28
20.50 21.25 20.88 0.00 9.00 9.75 9.38 0.00 11.50 223
Capesize C7
-0.29
Mid Chg
1450 15.75 15.13 0.00
14.50 16.00 15.25 0.00
1450 15.75 15.13 0.00
14.50 16.00 15.25 0.00
14.75 15.75 15.25 0.00
12.25 13.00 12.63 0.00
11.50 12.25 11.88 0.00
Panamax P6 Panamax P1A
-185 -341
Mid Chg
19750 20250 20000 875
20750 21250 21000 1250 -54
21000 21500 21250 1500
20500 20750 20625 5125
18500 18900 18700 325
-40

Spot Price Source: Baltic
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