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Capesize Commentary Panamax Commentary

Capes continued to push higher today with Feb trading upto It was a similar trend today on Panamax paper with the curve
$13900 and March $16900 before finding selling resistance. Q2  under pressure in early trading before seeing some buying
forward remained very thin offerside and thus trades concluded return post index. By the close we were left marginally lower on
were minimal. Cal 20 traded 16000 and Cal 21 15200. Aprv Q2  the day on Feb and Mar (lows $10350 and $11800 respectively)
push into positiive territory which seemed to attract interest from  while Q2 recovered from $12750 low to print $13000 and some
various. Q2 v Q3 tightened up closer to -1200 levels where many better buying on the deferred's saw Cal20 pushing up to print

spread sellers had been previously keen to sell. $10500.
Capesize 5 Time Charter Average Panamax Time Charter Average Spread Ratio
737 -237 3074  1.30
1378 1.13
3747 1.34

Bid  Offer Mid Chg Bid Offer Mid Chg Spread Ratio

13600 13800 13700 325 10400 10600 10500 -50 3200 1.31
16800 17000 16900 525 11950 12100 12025 -125 4875  1.41
17700 18000 17850 200 12900 13000 12950 -75 4900 1.37
18900 19250 19075 75 11700 11850 11775 25 7300 1.62
22250 22500 22375 250 12900 13000 12950 100 9425 1.72
14500 14750 14625 125 10950 11100 11025 125 3600 1.32
15450 15650 15550 175 11900 12100 12000 100 3550 1.30
17150 17400 17275 150 10800 11000 10900 0 9325 1.80
20900 21150 21025 75 11600 11800 11700 82 5694  1.50
17000 17238 17119 131 11350 11500 11425 75 5525  1.52
15900 16100 16000 200 10450 10500 10475 125 5200 1.52
15200 15400 15300 0 10000 10200 10100 25
15200 15400 15300 -100 9900 10100 10000 0
FIS Capesize Forward Curve FIS Panamax Forward Curve
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The information provided in this communication is general in nature only and does not constitute advice in relation to investment products nor constitute
any recommendation on our part. The information has been prepared without taking into account your investment objectives, financial situation or
knowledge and experience. Freight Investor Services Limited is authorised and regulated by the Financial Conduct Authority (FRN 211452).

For more information on additional trading opportunities with FIS please visit freightinvestorservices.com
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Panamax P1A
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Per Bid  Offer Mid Chg Per Bid Offer Mid Chg
10750 11250 11000 -900 13500 14000 13750 0

13000 13500 13250 -250 13350 13850 13600 0

13500 14000 13750 0 12000 12500 12250 0

Capesize C4 Capesize C7 Spread Ratio

0.17 0.30 -0.94 0.89

-0.69 0.91

Mid Chg Per Bid Offer Mid Chg Spread Ratio

7.60 0.00 8.00 8.50 8.25 0.00 -0.65 0.92

7.75 0.00 8.40 8.80 8.60 0.00 -0.85 0.90

8.03 0.00 8.60 9.00 8.80 0.00 -0.78 0.91

8.23 0.00 8.80 9.25 9.03 0.00 -0.80 0.91

9.00 0.00 9.00 9.50 9.25 0.00 -0.25 0.97

8.55 0.00 9.25 9.75 9.50 0.00 -0.95 0.90

8.50 0.00 9.00 9.60 9.30 0.00 -0.80 0.91

8.50 0.00 9.10 9.75 9.43 0.00 -0.93 0.90

Capesize C3 Capesize C5 Spread Ratio
0.46 -0.15 9.65 248
878 236

9.08 2.42

Per Bid  Offer Mid Chg Per Bid Offer Mid Chg Spread Ratio
15.25 15.75 15.50 0.00 6.70 7.10 6.90 0.00 8.60 2.25
15.00 15.75 15.38 0.00 7.20 7.50 7.35 0.00 8.03 2.09
15.50 16.25 15.88 0.00 7.40 7.70 7.55 0.00 8.33 2.10
15.50 16.50 16.00 0.00 7.50 7.80 7.65 0.00 8.35 2.09
16.25 17.00 16.63 0.00 7.75 8.00 7.88 0.00 8.75 2.11
16.25 17.00 16.63 0.00 7.50 7.90 7.70 0.00 8.93 2.16
16.10 16.75 16.43 0.00 7.35 7.75 7.55 0.00 8.88 2.18
Panamax 2A Panamax 3A Spread Ratio
-295 -247 7984  1.89

8102 1.86

18182 8336 1.85
Bid Offer Mid Chg Per Bid Offer Mid Chg Spread Ratio
18000 18000 18000 =175 9250 9750 9500 -500 8500 1.89
19000 19500 19250 -250 10750 11250 11000 -100 8250 1.75
19750 20250 20000 0 11750 12250 12000 0 8000 1.67
19500 20000 19750 0 11450 11950 11700 0 8050 1.69

18250 18750 18500 0

10500 11000 10750 0 7750 1.72

Spot Price Source: Baltic
Risk Disclosure: Trading derivative products such as swaps, futures and options carries with it a substantial risk of loss. Transactional fees such as broker
commission and clearing costs will be applied and these can vary depending on the type of product traded as well as the venue used for execution. These
products are not suitable for all investors. For any further information or to discuss the use of these products please speak to your broker or relationship
manager.

For more information on additional trading opportunities with FIS please visit freightinvestorservices.com



