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Weekly Options Summary

Busy week in the Cape market sees a lot of uncertainty whilst the Supras get bowled out for a duck.

CAPESIZE: Busy week in the Capes and a bit of a mixture of opinion. We saw the Oct 19/10k Put spreads bought
(bear), Q4 23k Call purchased (bull), Q1 10500 C bought (bull), Oct 10k Put bought (bear) and Q4 22/12k Collar
bought to the call (bull).

SO, make of that what you will. To me it shows uncertainty! Which corresponds well with the sheet changes on
the week as we raise 15 vols in the front months and smooth back. We also lower both calls and puts.

PANAMAX: Quiet week with only three trades. Two saw paper buy put spreads in order to sell calls. One in the
Q4 and the other in 1H23. The third was a tight in the money Put spread with very little to it in terms of greeks.

No adjustments made to our curves.

SUPRAMAX: Nothing to see here, move along!

Not a single trade on the week. No changes and nothing to report.

Overview C P S

. UNCERTAINTY!
Capes Volatile More three ways pointing to
At the money vol UP he d .
Supras the exact opposite. Calls and Puts vol DOWN the down tic
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Capesize — Options Curves

Parameters

Term FUTS  s.D. I 000 010 025 050
Sep 22 12300 S
Oct 22 10,750 @EWyE® 090 | 770 | 4.40 | 160.00  -2.20 | -3.30 | -3.85
UEYPFEN 18200 LM 000 | 7.00 | 400 | 14500 | -2.00 | -3.00 | -3.50
PP 16725 KM 900 | 7.00 | 4.00 | 130.00 | -200 | -3.00 | -3.50
Q4 22 18,202 @S9 7.20 | 560 | 320 | 12500 | -1.60 | -2.40 | -2.80
al 23 7,875 EEPRELY 540 | 420 | 240 | 9500 | -1.20 | -1.80 | -1.68
Cal 23 13,725 BCEEM 405 | 345 | 1.80 | 90.00 | 090 | -1.35 | -1.26
14,300 B 284 | 221 | 126 | 8500 | -0.63 | -095 | -0.88

Trades
L TR N Cape 04 2212k Collar k16750 trades 750 30dpm 750 056 0.02 -11 T 261
LTl Cape 04 23k P x16750 trades 8500 15dpm 8500 -0.69 0.04 -48 2 -193
LV ARVl Cape Oct22 10k P x18750 trades 350 15dpm 350 -0.05 0.01 -27 5 218
LU s BTSN Cape Dec 1722k C 1by2 x16500 trades 450 (2] 20x60dpm 450 0.18 0.00 0 0 -321
L= ARl Cape Q1 10500C =Bk trades 1750 30dpm 1750 | -0.03 0.01 -1 -2 67
LU A RSVl Cape 04 23k C x18k trades 2050 30dpm 2050 | -0.10 0.01 -51 -11 -313
TRl Cape Oct 19710k PS x19750 trades 2700 15dpm 2700 -0.34 0.04 -74 15 4949
LRl Cape Sep 24k P x11500 trades 12350 15dpm 12350 | -043 0.00 144 0 -381

Volatility / Breakeven 25% OTM Collar
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Chart sources: FIS
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FIS

Capesize — Option Price Indications
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*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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Parameters
FUTS

15,550 [

-0.10

0.10 0.25 0.50

Weekly Trades

Pmx Q4 17/12k P/S Vs 22k C x17500 trades 950 60dpm
Pmx Q12 20/17.5K P5 x17700 trades 1625 20dpm
Pmx Q12 12/7K PS v 15K C 12350 trades 600 15dpm

Volatility / Breakeven
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Panamax — Option Price Indications
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Now 22 17,050

3,965
1,460 41 5072 (59)
1,162 34 6,269 (66}
928 29 7,530 (71)
745 24 85841 (76
600 20 10,191 (79}
486 17 11,572 (83)
395 14 12,976 (85}
323 12 | 14398 (88}
265 10 15835 (90)
219 9 | 17,284 [91)

*please note that all prices are
indicative, for live pricing please
getin contact



Supramax — Options Curves

Parameters
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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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