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WOW WHAT A WEEK! - Why can’t they all be like this?

Plenty of trades to talk about, Vol curves flying all over the place, and deep in the money options trading below intrinsic!
Lots to discuss and not even space for a picture !

CAPESIZE: We started the week seeing the back month vols taking a battering as the Q234 10,500 Put x15,250 trades 1,825
45dpm. This lowered our 2H23 from 90 vol down to 70v. We also saw the Q34 15,000/10,000 Put 1 by 2 x17,375 trade 1,075
20x120dpm which resulted in us having to lower our puts. Finally the Q34 20,000/30,000 Call spread x 17,375 traded 2,075 in
150dpm meant we saw the +0.50 calls lowered also.

The fronts however told a different story. Nov 13,000/10,000 put spread x14,000 traded 1340 60dpm pushing the November
up from 145 vol to 190 as the underlying dropped from 15,125 down to 13,750. We also saw the Dec 12,000 Call x12,400
trade 2686 in 150dpm pushing the dec from last weeks 125 vol to 140. Meanwhile the Dec future is down 1,500 from 14,000
to 12,500.

Interestingly we also saw the Nov and Dec 24,000 Puts both trade 11,000 against 12,950. Buying these levels is equivalent to
paying $4 for the Nov 24,000 Calls and $34 for the Dec 24,000 Calls. We shall not be lowering calls to this level though and
will simply see this as another market opportunity.

PANAMAX: Pannies were also very active this week. At the start of the week we saw Q1 13,000/9,000 collar x11,600 trade
800 20dpm which sees us drop the collars a little to the put. These actually traded with the volatility of the call over that of
the put. We’re not going to get THAT excited though as only 20dpm trade and we will wait to see what the future brings be-
fore making such drastic alterations. Meanwhile the Nov/Dec 17,000/15,000 collar x17,125 traded 950 30dpm which is al-
most bang on our value of 973.

Other than these 2 collars it was all 3 ways which as usual are trading around $200-$400 over our valuations which we will
not go into again as I’'m sure you're all getting bored of me banging that drum. If you’re interested though and fancy a chin
wag on the subject, or anything else for that matter, then feel free to reach out.

SUPRAMAX: Not to be outshone, even the Supras showed a fair bit of life. Sell interest on the Dec 15,000 and 15,500 puts
along with the Nov/Dec 15,000 and 16,000 puts saw us decimate front month vols lowering the Dec from 82 vol down to
74.5. The Dec is currently now trading on a 730 breakeven. Is that too low on a 15,550 underlying? That is a question for you
to deliberate but if you decide that it is, then you know where you can buy some options! (FIS—in case you didn’t get the
joke)

In the Q2 we saw the 23,000 call purchased 100dpm which sees us raise the back month vols and calls accordingly.

Right—Time for lunch !
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Capesize — Options Curves

Parameters
Term FUTS  s.D. 0.00 0.0
Oct 22 2,236
Nov 22 1,646
Dec 22 1,105
)
/

Jan 23 744
Q123 ¥ 7.20 | 560 | 320 |135.00| -1.60 | 240 | -2.80
Q2 23 PO 432 | 336 | 192 | 10500 -130 | -230 | -2.60
cal 23 fecM 413 | 324 | 198 | 9500 | -138 | 233 | -2.85
'SP 250 | 200 | 120 | 5000 | 130 | 230 | -3.00

Trades

Fri 21 Oct Cape Dec 12k C x12400 trades 2686 150dpm 2686 | 0.62 | 0.06 -37 17 | 351 -6.3
IVEN Rl Cape Nov 24k P x12950 trades 11000 5dpm 11000(-0.84 | 004 -41 8 (-1002( -110
"SR R wll Cape Dec 24k P x12950 trades 11000 S5dpm 11000( -0.84 | 004 -20 | 11 |-1605| -54
VLR R R wll Cape Nov 13/10k PS x14000 trades 1340 60dpm 1340 | -016| 002 -20 4 32 -127
VR Rl Cape O34 20/30k C5 x17375 trades 2075 150dpm | 2075 | 0.24 | 0.00 -1 3 [-1e25( -31
AV B Y vl Cape O34 15/10k 1 by 2 P5x17375 trades 1075 60x120dpm | 1075 | -0.03 | -0.01 2 -13 |-1682| -345
IR E Y all Cape (0234 10500 P x15250 trades 1825 45dpm 1825 | -019( 002 -11 31 | 268 -5.0
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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

Parameters

FUTS  S.D. . 010 000

Oct 22 964

Now 22 VB 300 | 190 | 000 | 8400 | -075 | -100 | -075

Dec 22 w8 300 | 190 | 090 | 8200 | -075 | -1.00 | -0.75
2,

0.10 0.25

04 22 7Bl 320 | 203 | 096 | 8400 | -080 | -107 | -0.80
0123 LB 200 | 130 | 065 | 7500 | -050 | -070 | -0.50
2 23 LI 150 | 098 | 0.49 | 6400 | -038 | -053 | -0.38
Cal 23 SEON 144 | 093 | 047 | 6575 | -0.36 | -0.46 | -0.29
Cal 24 SO0 079 | 051 | 026 | 5600 | -020 | -049 | -0.09

Weekly Trades

Date
75 004 | -5 36 | 1405

ANl O P 10k P ws 1318k CS x12,350 trades 75 30dpm -0.45 -12
LTl N 3 Prx Mow/Dec 13k P x16150 trades 500 60dpm 500 | -016| 0.06 -22 12 L4g -38
TR E: Rl O P Nov/Dvec 17 15k Collar x17125 trades 950 (pp) 30dpm 950 | 0.B2 | 0.02 -b 4 43 -35
TR e O P 1H23 13750/ 10k PS v 17k Cx13000 Trades 1050 60dpm 1050 | -0.27 | -0.04 7 -21 -1310( -18
U gl P 01 116k PS v 17k C x11600 trades 1100 15dpm 1100 | -0.56 ( 0.00 1 -2 -445 | -15
LT @ P 01 13/9k Collar k11600 trades 800 20dpm B00 | 0GB | 002 -3 F) 96 -12
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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.
122
Nov 22 [REfRL

600 | 550 | 300 | 7600 | -3.00 [ -550 | -7.00
Dec 22 600 | 550 | 3.00 | 7450 | -3.00 | 550 | -6.00
Q4 22 617 | 567 | 317 | 7583 | -317 | 567 | 667
123 480 | 440 | 240 | 6675 | -2.40 | .40 | -a50
Q223 384 | 352 | 192 | 6500 | -192 [ -352 | -3.00
Cal 23 370 | 339 | 185 | 6444 | -185 | 339 | 3.08
Cal 24 307 | 282 | 154 | 5000 | -154 [ 282 | 240

Weekly Trades

Price|DeltalGamma|Theta|Vega| Rhao

Epsilon
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Chart sources: FIS
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Supramax — Option Price Indications

d P d P VOL  B.E VoL B
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Contact

g7 9,380 93 1 (o)

97 ) 8017 92 34 (1 Tom Ham

g5 5754 25 168 [4) N

- sE41 24 452 (3) ThomasH@freightinvestor.com
87 4691 72 E32  [15) +44 (0) 7712537041

80 3872 |71 | 1475 | (22) +97 144 309011

71 | 1394 (26) 3166 64 2,166  (29)

g2 2,089 (35) 2,544 56 2,940 (37)

52 | 2,932 [45) 2,021 43 3,813 [44) Tom Berry

44 | 3910 (53} 1,614 42 | 4800 (51} TomB@freightinvestor.com
36 4994 (g1} 1,294 35 5,879 [57) +44 (0) 7738726557

23 §,180 [63) 1,047 31 7,028 (63)

23 | 7,393 (74) B47 26 8,224 (57) +97 144 309011

13 | 8685 (79) 685 22 9459 (71}

14 | 10,019 (33} 555 1% 10,725 (75) Ben Goulson

11 11,382 (36} 443 16 12,015 (78} L.

9 | 12,768 (28) 363 13 13,336 (80) BenG@freightinvestor.com
7 | 14170 (90} 394 11 14853 (82} +44 (0) 7738726551

B 15,585 [91) 238 9 15994 (34) +44 (0) 207 090 1120

4 | 17,009 [93) 193 8 | 17,344 (85)

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 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 informatior abcut FIS including the location of its offices can be found on our website

at freightinvestorservices.com
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