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A very quiet week in which we saw more shipping being done by the Everton defence than in the FFA Options Market.
Everton managed to ship a total of seven goals to Bournemouth whilst we were only able to trade five options strategies,
across all carrier sizes, over the same period of time.

We saw two trades in the Capes, three in the Pannies and the Supramax, once again, failed to get off the mark.

CAPESIZE: It appears that the last two weeks has utterly exhausted everyone. Only two trades to report on the week. Cape
Dec22 10/15k Collar x11,250 trades $550 in 60dpm. Our sheets have it valued at $545. The Mar23 7/12k CS x6450 traded
$1,250 in 60 dpm also.

No sheet changes to make.

PANAMAX: A whopping three trades on the pannies. All in Cal23 and Cal 24 and a bit of a mixed bag on what is going on.
Cal24 15k call got bought in 30dpm, also looking to the upside the Q34 11/17k CS was purchased in 150dpm. However the
Q234 10/5 ps was purchased and funded via selling the 18k call.

We shall raise vol appropriately on the back of these trades as well as raising +0.5 calls in Cal24.

SUPRAMAX: Another boring week for the Supramaxs as they once again fired a blank.

Needless to say—no volatility changes.
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Capesize — Options Curves

Parameters

FUTS 5.D. 0.10 0.25
Mow 22 11,875 pmiied 9.90 1.70 4.40 150000 | -2.20 -3.30 -3.30
Dec 22 11,125 gE1 9.00 7.00 4.00 140000 | -2.00 -3.00 -3.50
lan 23 8,000 GBO T1.20 5.60 3.20 13500 | -1.60 -2.40 -2.80
Feb 23 6,250 7.20 5.60 3.20 13500 | -1.60 -2.40 -2.80
0123 7,350 625 T.20 5.60 3.20 13500 | -1.60 -2.40 -2.80
02 23 11,150 738 432 3.36 1.92 105.00 | -1.30 -2.30 -2.60
Q3 23 17,200 758 2.50 2.00 1.40 7000 -1.30 -2.30 -3.00
Cal 23 13,125 4,13 3.24 1.98 95.00 -1.38 -2.33 -2.85
13,500 435 2.50 2.00 1.20 50,00 -1.30 -2.30 -3.00

Trades

Date Price |Delta

L= R=RV ' Cape Dec2? 1015k Collar k11250 trades 550 60dpm . .
LRV Cape Mar23 7/12k €5 w6450 trades 1250 60dpm 1250 | 0.27 | 000 =1 0 | 4241 35

Volatility / Breakeven
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Chart sources: FIS
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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

0.25 0.50

Mow 22
Dec 22
Jan 23
0123
0223
Q323
Cal 23
Cal 24

Weekly Trades
LAl AT Py Cal2d 15k Call x10600 trades 1250 30dpm 1250 ( 0.36 | 0.06 -2 45 369 0.4
WELT AT Py 0234 10,/Sk PS5 v 18k Call x11650 trades 700 30dpm 700 | 049 ( 0101 1] -4 717 0.4
LR P O34 11717k C5 x11500 trades 1,735 150dpm 1735 | @.32 0.00 o 3 -1438( -1.2
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Chart sources: FIS

Freight Investor Services 2022.



Panamax — Option Price Indications
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12,900 11,750

*please note that all prices are

[44)
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895 27 8,127 [67)
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621 20 10,652 (73)
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indicative, for live pricing please
getin contact
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Supramax — Options Curves
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Supramax — Option Price Indications
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Contact

a7 9,472 193

E Tom Ham

53 180 |9) 5897 35 ThomasH@freightinvestor.com
88 | 375 [9) 4730 79 +44 (0) 7712537041

31 739

+97 144 309011
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Tom Berry
TomB@freightinvestor.com
+44 (0) 7738726557

+97 144 309011

52 2,750 [45)

Ben Goulson
BenG@freightinvestor.com
+44 (0) 7738726551

+44 (0) 207 090 1120

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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