
 

 

 

info@freightinvestor.com | freightinvestorservices.com | (+44) 207 090 1120 

|   EMISSIONS   |   OIL   |   FERROUS   |   FREIGHT   |   AGRI   |   METALS   |   ENERGY   |   PHYSICAL FREIGHT   | 

FFA Options Report 

Monday 31st October 2022 

Freight Investor Services 2022. 

 

Decent week to report on, not as busy as last week but then not all our Christmases can come at once can they? 

 

CAPESIZE:  Five trades for us to dissect this week including one with 96 legs.  

2H23 18/28 collar trades 60dpm, Dec 15k calls traded 60 dpm, both pretty much spot on our valuation. Q2 20k Calls got sold 

at $200 390dpm as people looked to sell teenie options to put cash in the bank ahead of the bleak outlook for Q1. Nov 11k 

Put traded almost $500 below our valuations, this is surprisingly the only trade which will move our sheets this week. Not too 

surprising however given that we raised this vol to the heights of Peter Crouch last week at 190vols, giving a 1,646 breakeven.  

We suggested in our report last week that this was too high and it has been slammed back into line as we lower it back 40vols 

to 150 Vol. 

The 96 legger - Cal23 20/30k call spread vs 12500/10k put spread x12300 VS Cal24 20/30k call spread vs 12500/10k put 

spread x13200  trades 350 210dpm. I got you all excited but this is actually much more straight forward than it looks. Some-

one simply rolling their CS vs PS from C23 to C24. This trades only $90 off our valuation and hence sheets shall remain stable. 

 

PANAMAX: Not wanting to be outshone by the Cape market the Pannies took the decisive action that their vol was too high 

also and gave itself the relative pounding. 

Q12 10/15k and 10/14k strangles both got given $250 to $350 under last weeks values along with the C23 15k C trading simi-

lar levels. On the back of this we lower cal 23 by 7 vols. 

The Dec 14/12500 1 by 2 PS traded 45dpm and the Q2 12/22 Collar 30dpm. 

One thing to note and keep an eye on now though is that in the Cal 23 the Futures and the Vol are both now down this week, 

resulting in the break evens getting very cheap. For example the Q2 futures are down from 13,175 to 11,375 AND we have-

lowered the vol from 64% last week to 59% this week in the same period. The breakevens have now gone from 543 down to 

only 444. Is this getting low? 

 

SUPRAMAX:  Only one trade to report for the Supramaxs as they prove to be this weeks Prince Harry, or “SPARE”, as they sit 

on the substitutes bench feeling sorry for themselves. No vol changes! 

Weekly Options Summary 

Overview C P S 

Futures down—Vols down, 

unusual. 
Vols look pretty fair Cal23 break-evens getting low YAWN.com 

Written by Ben Goulson  

BenG@freightinvestor.com +44 (0) 7738726551  
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*please note that all prices are indicative, for live pricing please get in contact 
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