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Weekly Options Summary

Not much actual trading in the Options market this last week but to suggest it was immaterial would be a miscon-
ception. Cape volatilities saw a raise of 18 vols in the December contract on the back of really not that much.

A sign of something to come?

Let’s hope so!

CAPESIZE: Despite being a quiet week, as mentioned, we see vols get raised 18 vols in the dec contract as Q4 15k
puts were purchased on Friday. Quite a considerable raise in fairness, perhaps we’re about to see some volatility
in the underlying. Q4 12500/20000 collar trades 9 cent off our valuation so no need to adjust skews.

PANAMAX: Not much to report on the Panamaxs. We saw three trades on the week. A Q4 1 by 2 Call spread, a
Q4 three-way and a Sep 14k Put. All three traded within 70 cents of FIS Valuations and as a result we shall not
move vols or skews at all.

SUPRAMAX: Vols going up seven in Q4 as we continue to see Q4 Calls trading above our valuations. Also the Q4
16/19k collar trades and lowers the 0.50 cals 1 vol relative to the new at the money vol.
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Vols creeping higher as Q4
Volatility up considerably. Nothing to report. calls continue to get pur-
chased.

Quiet week with vols going
higher in Capes and Supras.
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Capesize — Options Curves
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Weekly Trades
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Capesize — Option Price Indications

STRIKE C ; STRIKE C J STRIKE C

STRIKE ) d E. ) J .E. | STRIKE

[ B SR S I TV T B ]

STRIKE . ' 1.E. | STRIKE

*please note that all prices
are indicative, for live pricing
please get in contact
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Panamax — Options Curves
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Panamax — Option Price Indications
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Supramax — Options Curves
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Supramax — Option Price Indications
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The information provided in 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 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 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 200603922G, and has su bsidiary 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 at freightinvestorservices.com
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