EMISSIONS OIL FERROUS FREIGHT AGRI METALS ENERGY PHYSICAL FREIGHT

J']S FFA options Report

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

Monday 21st November 2022

Written by Ben Goulson

Weekly Opﬁons Summary BenG@freightinvestor.com +44 (0) 7738726551

Good Day all and welcome to the opening week of the World Cup, or the 21st of November as they call it in Italy, Greece
and Scotland.

Relatively busy week altogether in terms of number of trades however not much to change in terms of Volatilities, it
seems things on this front are rather stable.

CAPESIZE: Ten trades made on the week altogether. Most of which are looking for the moves to the upside. Puts being sold
to fund the purchase of call spreads in 2H23 and Q2 is a very popular option. Also Collars and outright call spreads.

No Vol changes

PANAMAX: Five trades on the week. All pretty much on our valuations and so pretty dull from a Vol change point of view.

Sheets shall be left as they are.

SUPRAMAX: They say there are only two things certain in life, Death and Taxes. Well as of late | think a third can be included,
and that is a dead week in Supramax Options. We did however have a better one than last as we did see a trade. 2H23 8K put
got sold requiring us to drop vols

We drop vols in the back of 2023 by 5 vols.

RIGHT—Time for Kick Off —COME ON THE LIONS!

Overview C P S

Bullish Bullish Bullish Quiet
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Capesize — Options Curves

Parameters

Mow 22
Dec 22
lan 23
Feb 23
0123
0223
Q323
Cal 23
Cal 24

n'lr'na Epsilon
Sy 30U Cape 01 5,500 P x,6150 trades 1225 15dpm 1225 ( -0.30 | 0.09 -12 | 10 [ 144 -1.4
S AT Cane 2H23 11k Pws 2450k C5 15,250 trades 150 60dpm | 150 | 0.50 | 0.01 -1 g 587 -1.1
LR YRV Cape Dec2? 24k P x9000 trades 14,800 10dpm 14800 | -1.00 | 0.00 2 0 |-1588( 295
LR YRV Cape lan?3 5/8k Collar k6000 trades 125 45dpm 125 | -066 | -0.02 1 -1 -87 -0.5
LT YR Cape O1 7/12k CS k6300 trades 1225 15dpm 1235 | 032 | 0.02 -3 2 | -148 | -l16
LLURYR L Cape O1 7/12k C5 ws 5500 P k6300 trades 0 15dpm 0 085 | 0.02 -1 1 25 -07
LU RNV Cape 02 20/6k Collar k10,600 trades 200 30dpm 200 | 042 | 002 -3 10 | 356 -18
LU ER T Cape Q2 15720k C5 v 1.5x 6k P x10,600 trades 0 120dpm 0 0.34 | -0.03 8 -20 | -738 | -27
L ER O Cape Dec2? 18/23k C5 k11,250 trades 200 30dpm 200 | 010 | 0.05 -20 5 236 4.2
PN BRI Cape Mov22 24k P x12000 trades 11950 10dpm 11950 | -062 | 0.00 4 0 | -619 |55029.0

Volatility / Breakeven 25% OTM Collar
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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

Freight Investor Services 2022.



FIS

Panamax — Options Curves

Parameters
FUTS

5.0,

MNow 22

Dec 22
| 10350

3.00 | 190 | 0.90 | 84.00 | 075 | -1.00 | -0.75
3.00 | 190 | 090 | 82.00 | 075 | -1.00 | 075
3.00 | 190 | 090 | 68.00 | 075 | -1.00 | 075
3.00 | 180 | 0.0 | 7800 | 075 | -1.00 | -0.75
Q223 225 | 170 | oss | €000 | 080 | -125 | -0.30
GERE! 225 | 170 | 085 | 5400 | 080 | -1.25 | 080
Cal 23 240 | 175 | 086 | 59.00 | 081 | -1.19 | 083
cal 24 3 200 | 150 | 080 | 4700 | 100 | 125 | 00

IELREN 10,350

WIREW 10,775

Weekly Trades
Date Gamma |Theta| ! tho | Epsilon
SRk Py Dec 11713k Collar x11550 trades 125 30dpm 125 | -0.84 ( 40.01 ] -3 -414 | 0.4
RN T Py C23 17k Cx12, 100 trades 700 30dpm 700 | 0.28 | 0.06 -& 31 937 -1.0
VRN T Py C23 12k Cx12,500 trades 2100 30dpm 2100 | 061 | 007 -7 35 BB -1.1
LGRSO Prnse C23 10k P x12, 700 trades 950 10dpm 950 | 021 | 0.05 -5 29 38 -1.2
ORI Py O 15,20k C5 x12500 trades 6040 60dpm 600 | 0.23 | 0.04 & 11 347 -1.4
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Chart sources: FIS
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Panamax — Option Price Indications
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*please note that all prices are
indicative, for live pricing please
getin contact
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Supramax — Options Curves

Parameters

MNowv 22
Dec 22
Jan 23
0123
0223
0323
Cal 23

Weekly Trades

Price|Delta|Gamma|Theta|Vega | Rho | Epsilon
LN VTN S 2H23 Bk P 212250 trades 400 50dpm
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Chart sources: FIS
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Supramax — Option Price Indications
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0 98
7,661 5% 0 (] 5,052 98 o] 57 o)
6,186 58 T o) 7,606 97 24 (1) 36 34 (1)
4755 o6 53 (3) £,232 94 117 | (%) 93 146 (4)
3,450 S8 238 (11) 4330 &8 343 (10) &7 391 (10)
2,363 75 633 [24) 3,921 80 741 [18) &0 8O0 [17)
3,021 70 1309 (23 71 1,362 [26)
2,238 5% 1,995 (38 &2
1,590 48 2,813 (49) 53
253 16 4,454 [33) 33 3,827 (59 44
; gg) 838 31 499 [E7) 26
33} g20 2 6,246 (74) 30
55) 452 13 7,555 (73 24
] 346 15 8907 (33 20
262 12 10,290 (36) 16
200 9 13
7 11
g
&
Contact
57 3,316 33 1 (o)
97 7,945 92 31 (1) Tom Ham
36 40 6671 90 158  [4) . .
= 546 25 433 (3) ThomasH@freightinvestor.com
87 | 40 4586 72 874 [15) +44 (0) 7712537041
78 810 3,760 71 1,449 (23} +97 144 309011
62 3,054 63 2,143 (30}
57 2,171 (40) 2,434 55 2,924 (38)
47 | 3,020 (50 1,916 43 3,808 [46) Tom Berry
38 | 4056 ([59) 1,517 41 4,809 (53) TomB@freightinvestor.com
31 5196 (67) 1,206 35 5,898 ([59) +44 (0) 7738726557
24 B415  (73) 567 23 7,060 [564)
13 7,693 (78) 775 25 B,265 [53) +97 144 309011
15 9,018 (82) 622 21 9517 (73)
12 10,375 (85) 433 17 10,795 (76) Ben Goulson
10 11,756 (88) 400 14 12,087 (79) . .
6 | 14,570 (91} 353 10 14,756 (23} +44 (0) 7738726551
5 15,995 (93] 207 8 | 16,106 (85) +44 (0) 207 090 1120
4 | 17,428 [94) 166 7 17,466 [57)

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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