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It’s been a busy few days in the Options market  this last week. Let’s take a look and try to decipher what has been 

going on. 

  

CAPESIZE:  Moderate week in the capes essentially showing how many different ways there are to skin cats. Buy 

calls outright, Buy call spreads, Buy call flies, Sell atm call 1 by 2s, what’s the net result? We’re buying calls! 

Very bullish trading going on in the Capes this week with all initiation looking to buy upside. With underlying levels 

trading where they have been in recent weeks, one can only ask, who can blame them? 

Vols up and Calls up significantly. 

 

PANAMAX:  Cal23 10k Put and 15K Call both trade independently $270 under last weeks valuations and hence we 

lower the Cal23 back by 7 vol. Q4 and Oct atm puts both trade $135 over previous levels, so we raise the fronts 5 

vol. After these changes all trades within a healthy level of our references, EXCEPT the three ways.  

Q4 15/10k Put Spread vs 20k Call, Q4 16/11k Put Spread vs 22k Call, Q4 15/10k Put Spread vs 23k Call all trade 

between $150 and $400 over our valuations. In order to fit the vol surface to get these on price one would need 

to lower wings SUBSTANTIALLY whilst raising ATMS. This would completely mess up our curves and as a result I 

am not going to change them. We will simply accept these price inefficiencies as a function of liquidity in the mar-

ketplace.  

 

SUPRAMAX:  Pretty quiet week in the Supramax market relative to what we saw in Capes and Pannies. Only two 

trades to report on as we saw the Oct 20000 Put and Q4 24000 Call  both trade under our valuations causing us to 

lower across 5 vol.  

Weekly Options Summary 

Overview C P S 

Cape upside buying. 

Panamax downside buying. 

Vol up across the board be-

tween 15 and 30 vols as peo-

ple buy upside. 

Back month vol starting to 

look cheap relative to fronts. 

More three way buying.  

Vol retreats slightly after pre-

vious weeks raising. 



Cape Option Prices 
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 Capesize — Options Curves 

Chart sources: FIS 



Cape Option Prices 
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*please note that all prices 

are indicative, for live pricing 

please get in contact 

 Capesize — Option Price Indications 



Cape Option Prices 
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 Panamax — Options Curves 

Chart sources: FIS 
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 Panamax — Option Price Indications 

*please note that all prices are 

indicative, for live pricing please 

get in contact 
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 Supramax — Options Curves 

Chart sources: FIS 
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 Supramax — Option Price Indications 
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