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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. | 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, |s 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!

Overview C P S

Futures down—Vols down, . .
| Vols look pretty fair Cal23 break-evens getting low YAWN.com
unusual.
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Capesize — Options Curves

Parameters
Term FUTS  S.D. 000 010 025 050
Oct 22 1,791
Nov 22 1,075
y
/

Dec 22 941
Jan 23 SEM 7.0 | 560 | 320 |[13500 -1.60 | -2.40 | -2.80
Q123 LC 720 | 560 | 320 13500 -1.60 | -2.40 | -2.80
Q2 23 M 432 | 336 | 192 [10500] -130 | -230 | -2.60
cal 23 EEM 413 | 324 | 198 | 9500 | -138 | -233 | -285
cal 24 'GEM 250 | 200 | 120 | 5000 | -130 | -2.30 | -3.00

Weekly Trades

Epsilon
LUy N« 8 Cape Cal23 20/30k call spread vs 1250010k put 350 | 0.01 0.00 2 B 352 45.1
L1y N sl Cape 01 20k C x6500 trades 200 390dpm 200 | 010 | 004 -5 B 243 -13
[N Rl e ludl Cape Dec 15k C x12k trades 1200 60dpm 1200 | 040 | 007 -36 16 576 53
VL el X e wll Cape Mov 11k P x12750 trades 810 60dpm 810 |-0.27 (| 0.08 -a0 9 378 -7.B

(LTSN el Cape 2H23 18/28k €S x16500 trades 2200 60dpm 2200 | 026 | 0.00 -1 6 (-1842| -31
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Chart sources: FIS
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Capesize — Option Price Indications

VOL
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12,584 (99)
14,574 (939}
16,565 (100}
18,557 (100}
20,550 (100}
22,543 (100}
24 535 (100}
26,525 (100}
28,521 (100}

000000y
[ ]
(=T~ =T =R e I e R

[ I = - I = T = T = = T =
00000000000
[=J =T = = I = = I = = B R TP

]

(1)

()

378 [11)
1,245
2,645

5,978
7,338

9,753
11,700
13,667
15,645
17,629
19,617
21,607
23,593
25,590
27,583
29,576

[ T R S R R T N A

313
1,588
2,589

5,097

6,524

8,034

9,640
11,317
13,045
14,812
16,610
18,434
20,278
22,140
24,015
25,902
27,798

*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. . 0.00
Oct 22 959
Nov 22 A 300 | 1.90 | 0.90 | 8400 | -075 | -1.00 | -0.75
Dec 22 GEMM 300 | 190 | 090 | 8200 | 075 | -1.00 | -0.75
04 22 (e 320 | 203 | 096 | 8400 | -0.80 | -107 | -0.80
0123 200 | 130 | 065 | 6800 | -050 | -070 | -050
a2 23 150 | 098 | 049 | 5900 | 038 | -053 | -0.38
Cal 23 149 | 093 | 047 | 5835 | 036 | -046 | -0.29
Cal 24 079 | 051 | 026 | 4700 | 020 | 019 | -0.09

0.10 0.25

Weekly Trades

850 -b 3 BGE

o
Syl o le S Pk C23 15k C k11300 trades 850 15dpm 0.33 | 0.07 2 -0.9
2 - To T B P (112 1015 Strangle k11,600 trades 1825 30dpm 1825 | 004 | 015 -16 51 1623 | -1.1
20 To T B P (112 1014 Strangle k11,600 trades 2000 30dpm 2000 ( 011 0.15 -16 53 1s02 | -11
Ul 3l Pk Dec 14/12.5k 1 by 2 PS5 x14200 trades 100 45dpm 1060 | -0.35| 009 | -24 18 689 -26
LTERET S 3l P Q2 1222k Collar k13000 trades 1425 30dpm 1425 | -0.50 ( 0.02 -2 11 -208 | -10
Lo O P (112 1015k Strangle k12150 trades 2000 30dpm 2000 | 0,13 0.14 -16 54 1697 | -1.2
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Chart sources: FIS
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Panamax — Option Price Indications
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Supramax — Options Curves

Parameters

Oct 22 3
Nov 22
Dec 22 600 | 550 | 3.00 | 7450 | -3.00 | 550 | -6.00
0422 617 | 567 | 317 | 7583 | -317 | 567 | -6.67
0123 480 | 440 | 240 | 6675 | -2.40 | -4.40 | -4.50
02 23 384 | 352 | 192 | 6500  -1.92 | -352 | -3.00
Cal 23 370 | 339 | 185 | 6444 @ -185 | 339 | -3.08
Cal 24 307 | 282 | 154 | 5100 | -154 | 282 | -2.40

Weekly Trades

Date

Price |Delta|Gamma|Theta|Vega| Rho (Epsilon
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Chart sources: FIS
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Supramax — Option Price Indications

VOL B.E VOL B
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P Ay Contact
97 7 33 2 (0}
= 7,397 92 |4l (1) Tom Ham
g5 £133 83 134  [5) . .
91 5053 83 511  (10) ThomasH@freightinvestor.com
232 4146 76 1,001 (17) +44 (0) 7712537041
R IR %) +97 144 309011
2720 60 2371 (33)

1944 53 2,557 (44) 52 3,199 (41)

1,455 43 3,524 (54) 45 4,135 [48) Tom Berry

1,090 35 4615 (62) 38 5184 (55 TomB@freightinvestor.com

B 25 I (6% 32 | 6285 (61) +44 (0) 7738726557

611 22 7,050 (75) 27 7,472 ([66)

457 17 8,353 |g::. 23 8,702 I-."i:' +97 144 309011

345 13 9,697 (B4) 19 9,966 [74)

261 10 | 11,070 (87) 16 11,256 ([77) Ben Goulson

158 2 12,464 (83) 13 12,569 (30) . ;

181 & | 13,873 (91) 11 13,398 (32} BenG@freightinvestor.com

114 5 15383 (52) 9 15241 [24) +44 (0) 7738726551

37 B 16,722 IEB:- 7 16,595 IEE:- +44 (0) 207 090 1120

2= 3 18,158 (24) & 17,358 [37)

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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