FIS TANKER OPTIONS REPORT

January 10, 2022
TD3C IMPLIED VOLATILITY SURFACE

TD3C SKEW vs ATM & 25% A COLLAR (Calls Over)

TD3C HISTORICAL VOLATILITY

90.00%

10 10% Put | 25% Put | ATM | 25% call | 10% call 10 10% Put | 25% Put | 25% Call | 10% Call | 25 ARR 80.00%
Jan 65.00 63.00 60.00 64.00 66.00 Jan 5.00 3.00 4.00 6.00 1.00 0.00%
Feb 60.00 58.00 55.00 59.00 61.00 Feb 5.00 3.00 4.00 6.00 1.00 50.00%
Mar 57.00 56.00 53.00 57.00 59.00 Mar 4.00 3.00 4.00 6.00 1.00 0%
Apr 53.00 51.00 48.00 52.00 54.00 Apr 5.00 3.00 4.00 6.00 1.00 50.00%
Q2 2022 49.00 47.33 44.33 48.33 50.33 Q2 2022 4.67 3.00 4.00 6.00 1.00 40.00%
Q3 2022 45.00 43.00 40.00 44.00 46.00 Q3 2022 5.00 3.00 4.00 6.00 1.00 30.00%
Q4 2022 42.00 40.00 37.00 41.00 43.00 Q4 2022 5.00 3.00 4.00 6.00 1.00 20.00%
Q12023 39.00 37.00 34.00 38.00 40.00 Q12023 5.00 3.00 4.00 6.00 1.00 10.00%
0.00%
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TC5 IMPLIED VOLATILITY SURFACE TC5 SKEW vs ATM & 25% A COLLAR (Calls Over) TC5 HISTORIAL VOLATILITY
10 10% Put | 25% Put ATM 25% Call | 10% Call 10 10% Put 25% Put | 25% Call | 10% Call | 25 ARR 60.00%
Jan 55.00 53.00 50.00 54.00 56.00 Jan 5.00 3.00 4.00 6.00 1.00 50.00%
Feb 50.00 | 48.00 45.00 | 49.00 51.00 Feb 5.00 3.00 4.00 6.00 1.00
Mar 47.00 46.00 43.00 47.00 49.00 Mar 4.00 3.00 4.00 6.00 1.00 40.00%
Apr 43.00 | 41.00 38.00 [ 42.00 | 44.00 Apr 5.00 3.00 4.00 6.00 1.00 20,00
Q2 2022 39.00 37.33 34.33 3833 | 4033 Q2 2022 4.67 3.00 4.00 6.00 1.00
Q3 2022 35.00 33.00 30.00 34.00 36.00 Q3 2022 5.00 3.00 4.00 6.00 1.00 20.00%
Q4 2022 32.00 30.00 27.00 31.00 33.00 Q4 2022 5.00 3.00 4.00 6.00 1.00
Q1 2023 29.00 27.00 24.00 28.00 30.00 Q12023 5.00 3.00 4.00 6.00 1.00 10.00%
0.00%
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TC2 IMPLIED VOLATILITY SURFACE TC2 SKEW vs ATM & 25% A COLLAR (Calls Over) TC2 HISTORIAL VOLATILITY
100.00%
10 10% Put | 25% Put | ATM | 25% call | 10% call 10 10% Put | 25% Put | 25% call | 10% call | 25 ARR 5000
Jan 60.00 58.00 55.00 59.00 61.00 Jan 5.00 3.00 4.00 6.00 1.00 000%
Feb 55.00 53.00 50.00 54.00 56.00 Feb 5.00 3.00 4.00 6.00 1.00 20.00%
Mar 52.00 51.00 | 48.00 52.00 54.00 Mar 4.00 3.00 4.00 6.00 1.00 50.00%
Apr 4800 | 4600 | 43.00 | 47.00 | 49.00 Apr 5.00 3.00 4.00 6.00 1.00 —— 50.00%
Q22022 2400 | 4233 3933 | 4333 | 4533 Q22022 4.67 3.00 4.00 6.00 1.00 10.00%
Q3 2022 40.67 38.67 35.67 39.67 | 4167 Q3 2022 5.00 3.00 4.00 6.00 1.00 B— 3000%
Q4 2022 39.00 37.00 34.00 38.00 | 40.00 Q4 2022 5.00 3.00 4.00 6.00 1.00 20.00%
Q12023 37.50 35.50 32.50 36.50 38.50 Q12023 5.00 3.00 4.00 6.00 1.00 10.00%
0.00%
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For more information on addi nal trading opportun s with FIS please visit freig! vestorservices.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 specified above and is currently availabl the public domain and wi from sources believed to be reliable, it is not
guaranteed to be complete or accurate. 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 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
Singapore 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




