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Capesize Commentary Panamax Commentary

Have a good evening! Another busy day for Panamax paper on a day that was
dominated by some late spread activity. Early trading saw Q4
traded at $22,300, Oct traded at $23,000, and Q1 traded at
$18,000. The day then went on to have a rather rangebound
theme to it, despite the index printing at +$717. The afternoon
though saw the Q1 versus Cal27 spread trade in huge size at flat
($18,000), the spread then narrowed, trading at -$150 and -$200.
We end the evening well balanced.

Capesize 5 Time Charter Average (180) Panamax 5 Time Charter Average Spread Ratio
2706 7 21935 2.09
19580 1.99
13497 1.76
Capesize 5 Time Charter Average Panamax 5 Time Charter Average
Per Bid Offer Mid Chg Per Bid Offer Mid Chg Spread Ratio
39600 39900 39750 150 19800 20100 19950 50 19800 1.99
43750 44000 43875 -375 21650 21800 21725 75 22150 2.02
44750 45000 44875 -475 23000 23100 23050 175 21825 1.95
43000 43300 43150 -342 22400 22550 22475 1225 20675 1.92
29500 29900 29700 -175 17850 18000 17925 200 11775 1.66
35250 35400 35325 -225 18950 19200 19075 225 16250 1.85
34200 34600 34400 250 17750 17800 17775 50 16625 1.94
33250 33300 33275 50 17250 17300 17275 -25 16000 1.93
33050 33300 33175 -25 17950 18050 18000 100 15175 1.84
29000 29400 29200 875 15850 16050 15950 25 13250 1.83
24800 25250 25025 525 14450 14850 14650 50 10375 1.71
21250 21600 21425 0 13800 14250 14025 25 7400 1.53
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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
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Capesize C3 Capesize C5 Spread Ratio

0.46 0.77 2231  2.46
2110 243
1853 254
Per Bid Offer Mid Chg Per Bid Offer Mid Chg Spread Ratio
36.00 36.75 36.38 0.00 14.70 15.25 14.98 0.00 2140 243
36.75 37.50 37.13 0.00 14.70 15.00 14.85 0.00 2228 2.50
34.00 35.00 34.50 0.00 13.50 13.90 13.70 0.00 20.80 2.52
33.00 33.50 33.25 0.00 13.00 13.50 13.25 0.00 20.00 251
27.00 28.00 27.50 0.00 10.40 10.75 10.58 0.00 16.93 2.60
29.35 29.75 29.55 0.00 10.40 10.70 10.55 0.00 19.00 2.80
2310 23.20 23.15 0.00 10.25 10.45 10.35 0.00 12.80 2.24
Capesize C7
1.06
Mid Chg
17.16  17.36 17.26 0.00
16.60 16.92 16.76 0.00
16.25 16.35 16.30 0.00
16.08 16.15 16.12 0.00
12.65 12.90 12.78 0.00
13.32 13.52 13.42 0.00
12.20 12.40 12.30 0.00
Panamax P6 Panamax P1A
938 772
18446
Bid Offer i Chg
19145 19345 19245 0 Panamax 2A
18700 18840 18770 0 401
18110 18400 18255 0 MTD
17750 17910 17830 0
14900 15100 15000 0
Panamax 3A
711

MTD 17257

Spot Price Source: Baltic
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