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Weekly Options Summary

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 |
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.
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. . Vol up across the board be- Back month vol starting to .
Cape upside buying. . Vol retreats slightly after pre-
. . tween 15 and 30 vols as peo-  look cheap relative to fronts. ] B
Panamax downside buying. . . vious weeks raising.
ple buy upside. More three way buying.
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Capesize — Options Curves

Parameters

Term FUTS 5.D.

Sep 22 WOl 1100 | 9.52 536 | 150.00 @ -2.98 | -417 | -119
Oct 22 ByeN 1100 | 8.0 495 | 14500 @ -2.75 | -3.85 | -1.10
Nov 22 SN 1000 | 8.00 450 | 136.00 -250 | -3.50 | -1.00
Dec 22 M-8 10.00 | 8.00 450 | 130.00 @ -250 | -3.50 | -1.00
Qa22 S 8.00 6.40 3.60 | 12500 @ -2.00 | -2.80 | -0.90
Q123 Xl 6.00 4.30 270 | 9500 | -1.50 | -210 | -0.81
Cal 23 CICI 450 3.60 203 | 90.00 -1.13 | -158 | -0.61
Cal 24 P 3.15 2.52 142 | 8500 | -079 | 110 | -0.42

Weekly Trades
\WELBE T Cape Q1 11k C x8500 trades 2000 30dpm 2000 | 053 | 006 | -13 22 386
(WY EPEYTN Cape Q1 11k C x8250 trades 1875 30dpm 1875 | 052 | 006 | -13 21 403
WL Cape Q4 18/24/30K C Fly x18250 trades 1100 30dpm | 1100 | 0.09 | -0.01 6 -4 -347
WTEEETT M Cape Q1 10/16K CS =7700 trades 1050 45dpm 1050 | 033 | 006 | -11 18 547
TR R Ml Cape Oct22 16/22k C 1 by 2 x15750 trades 900 900 | 0.07 | -0.04 35 -10 | -604
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Chart sources: FIS
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Capesize — Option Price Indications
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are indicative, for live pricing
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Panamax — Options Curves

Parameters

0.10 0.25
Sep 22
Oct 22
MNow 22
Q422
Q123
Q2 23 135 0.90 0.45 57.00 -0.53 -1.05 -0.75
Cal 23 - 1.01 0.68 0.34 57.00 -0.39 -0.79 -0.56
Cal 24 4 0.71 0.47 0.24 51.00 -0.28 -0.55 -0.39

(OGN ERET N Py 023 10k P trades 1250 naked (=12500] 1250 | 024 [ 0U05 835
(EEDS PESTN Prix 04 17 /14 11k Put Fly Vs 22k Call trades 150 bssx 17k 210dpm 150 (043 | 0.07 -29 | 27 | 547
QTR ERT 0 P 04 1510k P5 ws 23k Cx17500 trades 400 30dpm 400 | 0.03 | 0.01 4 -5 | -229
QTN EE0 0 Py 04 17.5/15k PS5 x17500 trades 1200 90dpm 1200 (017 | Q.01 -5 5 42
QTR N Prnx 04 17.5k P x17500 trades 2300 30dpm 2300 (043 | 0.07 =30 | 27 | 971
TR ERT. N Prnx Oct 18.5k P x 18500 trades 1350 100dpm 1850 ( -045 | 0.09 -43 [ 21 | 873
QTN ERT-T O Prrnx O 20k C x17450 trades 1300 120dpm 1300 ( 0.39 | 0.07 -29 | 27 | 1087
QTR0 D 04 14,/11K 2 by 1 PS5 x17,200 trades 1200 180x90dpm 1200 (007 | 0.02 -5 9 420
USRI BN D 04 16,11k PS ws 22k Cx 16500 trades 1175 1175 (054 | 0.01 2 -5 | -40&
LU T Py C23 15k Cx113040 trades 1375 30dpm 1375 | 041 0.07 -6 40 | 1045
Fri 16 Sep Pmx Q4 15,10k P5 vs 20k Cx15950 trades 975 90dpm 975 | -0.58 | -0.01 2 -5 | -343
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Chart sources: FIS
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Panamax — Option Price Indications
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Supramax — Options Curves

Parameters

FUTS  S.D. 000 010
1,003
oo
M 600 | 550 | 3.00 | 87.00 | -3.00 | 550 | -7.00
IP® 600 | 550 | 300 | 87.00 | -3.00 | -550 | -7.00
FC0 480 | 440 | 240 | 6500 | -240 | -440 | -5.60
IEWN 383 | 352 | 192 | 5900 | -192 | 352 | -a48
IWEWN 307 | 282 | 154 | 5900 | -154 | -2.82 | -358
EYS 307 | 282 | 154 | 4700 | -154 | 282 | -358

Weekly Trades

LIVIS BT I S Oct22 20k P trades 2400 60dpm naked (218750)
LT T Smix 04 24k C x16250 trades 375 200dpm
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Chart sources: FIS
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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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