FIS TANKER OPTIONS REPORT

August 3, 2021

TD3C IMPLIED VOLATILITY SURFACE TD3C SKEW vs ATM & 25% A COLLAR (Calls Over) TD3C HISTORIAL VOLATILITY

10 10% Put | 25% Put | ATM | 25% call | 10% call 10 10% Put | 25% Put | 25% Call | 10% Call | 25 ARR Zz zsi
Aug 65.00 | 6300 | 60.00 | 64.00 | 66.00 Aug 5.00 3.00 4.00 6.00 1.00 “ 000%
Sep 60.00 58.00 55.00 59.00 61.00 Sep 5.00 3.00 4.00 6.00 1.00 - N\ 50.00%
Oct 57.00 56.00 53.00 57.00 59.00 Oct 4.00 3.00 4.00 6.00 1.00 w‘\ ’—/-,—\ oo
Nov 53.00 51.00 48.00 52.00 54.00 Nov 5.00 3.00 4.00 6.00 1.00 ~
Q4 2021 6250 | 6050 | 57.50 | 6150 | 6350 Q4 2021 5.00 3.00 7.00 5.00 .00 “0:00%
Q12022 2600 | 4400 | 4100 | 4500 | 47.00 Q12022 5.00 3.00 2.00 6.00 1.00 000%
Q22022 43.00 | 41.00 38.00 | 4200 | 44.00 Q2 2022 5.00 3.00 4.00 6.00 1.00 20.00%
Q3 2022 40.00 38.00 35.00 39.00 41.00 Q3 2022 5.00 3.00 4.00 6.00 1.00 10.00%
CAL 2022 30.00 28.50 26.25 29.25 30.75 CAL 2022 3.75 2.25 3.00 4.50 0.75 A A A A A A A L Olom
TD3C HISTORICAL VOLATILITY SISSNS8ERFESC 2 8GR IS TLEATRIRRELEEEE6ET
SESEsS e e coeeesy AA9933K7
TD3C 10DAY | 30DAY | 50 DAY
| A1 | 45.52% | 47.03% | 44.39% | TV v so
2 HISTORILVOLATILTY
70.00%
10 10% Put | 25% Put | ATM | 25% call | 10% call 10 10% Put | 25% Put | 25% Call | 10% Call | 25 ARR
Aug 4400 | 4200 | 3900 | 4300 | 45.00 Aug 5.00 3.00 4.00 6.00 1.00 £0.00%
Sep 39.00 | 37.00 | 34.00 | 3800 | 40.00 Sep 5.00 3.00 4.00 6.00 1.00 50.00%
Oct 36.00 | 3500 | 3200 | 3600 | 3800 Oct 4.00 3.00 4.00 6.00 1.00 20.00%
Nov 3200 | 3000 | 27.00 | 31.00 | 33.00 Nov 5.00 3.00 4.00 6.00 1.00
Q4 2021 2150 | 3950 | 3650 | 4050 | 42.50 Q4 2021 5.00 3.00 4.00 6.00 1.00 20.00%
Q12022 25.00 | 2300 | 2000 | 24.00 | 26.00 Q12022 5.00 3.00 4.00 6.00 1.00 20.00%
Q2 2022 2200 | 2000 | 17.00 | 21.00 | 23.00 Q2 2022 5.00 3.00 4.00 6.00 1.00 10.00%
Q3 2022 1900 | 17.00 | 1400 | 1800 | 20.00 Q32022 5.00 3.00 4.00 6.00 1.00
CAL 2022 14.25 12.75 10.50 13.50 15.00 CAL 2022 3.75 2.25 3.00 4.50 0.75 e e e e e e e L Do
SESSES8585885888858¢58858¢88¢8¢88¢8¢88¢8¢8¢8¢88¢8¢888¢.¢8¢8
TC2 HISTORICAL VOLATILITY 9228388385505 95858585958553835¢85855555858¢
SYSSSSSs EEE ceeEeey FASJERS
TC2 10 DAY | 30DAY | 50 DAY
| M1 | 24.48% | 22.11% | 2558% | T T e
TS HISTORIALVOLATILTY
80.00%
10 10% Put | 25% Put | ATM | 25% call | 10% call 10 10% Put | 25% put | 25% call | 10% call | 25 aRR .
Aug 68.00 | 66.00 | 63.00 | 67.00 | 69.00 Aug 5.00 3.00 4.00 6.00 1.00 w0005
Sep 63.00 | 61.00 | 5800 | 62.00 | 64.00 Sep 5.00 3.00 4.00 6.00 1.00 w M )
Oct 60.00 | 59.00 | 56.00 | 60.00 | 62.00 Oct 4.00 3.00 4.00 6.00 1.00 \ W’\_:\ /—"’\,_\ S0.00%
Nov 56.00 | 5400 | 51.00 | 5500 | 57.00 Nov 5.00 3.00 4.00 6.00 1.00 40.00%
Q4 2021 5533 | 5400 | 5100 | 5500 | 57.00 Q4 2021 4.33 3.00 4.00 6.00 1.00 30.00%
Q12022 49.00 | 4700 | 4400 | 4800 | 50.00 Q12022 5.00 3.00 4.00 6.00 1.00 20.00%
Q2 2022 4600 | 4400 | 4100 | 4500 | 47.00 Q2 2022 5.00 3.00 4.00 6.00 1.00 L0005
Q3 2022 4300 | 4100 | 3800 | 4200 | 44.00 Q3 2022 5.00 3.00 4.00 6.00 1.00
CAL2022 3225 | 3075 | 2850 | 3150 | 33.00 CAL2022 375 225 3.00 450 075 o e e s s e e e s s e et OO
R R R R R R R R EE R EEEFEEEE
TC5 HISTORICAL VOLATILITY §§§§§§§§§%§§§§§§§S%%%gggggggs%s%g%%%%g%%
TC5 10 DAY | 30DAY | 50 DAY
—HV 10 —HV 30 HV 50
| M +1 | 68.32% | 52.95% | 46.78% |

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

Disclaimer: This communication is not intended for retail clients. It is general in nature only and does not constitute advice or an 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 presented was obtained from Bloomberg, Thomson Reuters,
Success Farming, Farm Futures, PTI, for the time period spe d above and is currently availabl, the public domain and while it is from sources believed to be reliable, it is not
guaranteed to be complete or accurate. Trading swaps and over-the-counter derivatives, exchange-traded de ives, 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 our prior written consent. Freight Investor Services Ltd (FIS) is authorised and regulated by the Financial Conduct Authority (FRN:
211452) and is a member of the National Futures Association (“"NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a private limited company, incorporated and registered in

ngapore with company number 2006039226, and has subsidiary offices in India and Shanghai. Freight Investor Solutions DMCC ('FIS DMCC') is a private limited company,
incorporated and registered in Dubai with company number DMCC1225. Further information about FIS including the location of its offices can be found on our website
atwww.freightinvestorservices.com




