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Pretty active week with the Panamaxs seeing the majority of the action. Mostly bullish across the board, although we did see 

a Cape Dec 3way trade pretty high with a view to a downwards move. This week sees the 20th National Congress of the Chi-

nese Communist Party so it may well be worth keeping your eyes fixed in that direction for any news. 

 

CAPESIZE:  Only two trades this week. Q1 7000 Call x7250 trades 2350 forcing us to raise the Q1 vols to 135. Although this 

may seem high, given that it is higher than the Dec, it should be noted 

that due to the low level in the underlying the Breakevens are still 

very much in line. 

 

The second trade saw the Dec 14/10 PS vs 20k C x14500 trade 800 in 

30dpm. This is around $360 over our valuation but again the sheets 

shall not be moved! To get these three ways on price the –0.5 put 

needs lowering to 2 vols over atm and the 0.50 call to –8 vols under 

the atm. Neither of these price levels are anywhere close to obtaina-

ble by pricing the puts or calls independently. Also the resulting vol 

curve would be as shown (right) which is non-sensical. As a result we will simply view this as a marketplace opportunity.  

 

PANAMAX:  Decent week in the Pannies, a few trades all of which were  bullish.  We twice saw Nov 25 delta calls bought for 

$600 90dpm in total (20000 and 21500 strikes). We then saw a Nov/Dec and Q1 collar both trade slightly over our levels to 

the call (we have adjusted accordingly) before finally seeing two call spreads purchased. The Q2 14/18k CS traded 1300 for 

30dpm and the 2h23 13/20k CS traded twice on the week, first 1685 in 30dpm x12700 before trading 1625 in another 30dpm 

x1625 a day later. 

 

SUPRAMAX:  Quiet week in which the only trade to report on was the Nov22 20k Call sold at 550 150dpm. Maybe a Pmx/Smx 

Nov 20k spread taking shape?  

Weekly Options Summary 

Overview C P S 

Bullish sentiment all in all Consider selling three ways Let the Bulls run free Pmx/Smx Spread? 

Written by Ben Goulson  

BenG@freightinvestor.com +44 (0) 7738726551  
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 Capesize — Options Curves 

Chart sources: FIS 
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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 

Chart sources: FIS 
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 Supramax — Options Curves 

Chart sources: FIS 



 

 

 

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 sui table 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 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 locati on of its offices can be found on our website 

at freightinvestorservices.com 

 

Freight Investor Services 2022. 

 Supramax — Option Price Indications 

Contact 

 

Tom Ham 

ThomasH@freightinvestor.com 

+44 (0) 7712537041 

+97 144 309011 

 

Tom Berry 

TomB@freightinvestor.com 

+44 (0) 7738726557 

+97 144 309011 

 

Ben Goulson  

BenG@freightinvestor.com  

+44 (0) 7738726551  

+44 (0) 207 090 1120 

http://www.freightinvestorservices.com

