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Pretty calm week overall as people celebrated the Thanksgiving Holiday in the US and the rest of us enjoyed World Cup
football four times a day.

General play was again looking at the upside as people see there is very little more that these markets can go down where
as the upside offers a great deal of opportunity.

CAPESIZE: The theme of the week was simply More of the same as people continued to pick bottoms and position them-
selves for a move to the upside. The Q2 15/20/25k call fly was the pick of the week as $340 was paid 4 times for a total of
150dpm. We also saw the Q2 22/6k Collar trade $50 150dpm to the call. Both went within $50 of our levels and so no sheet
changes will be made.

Let’s hope everyone is right and we don’t see anyone getting sticky fingers. | think we can all agree that the Cape market is a
loss less fun down at these levels.

PANAMAX: Continuation of the Upside bandwagon—but not with as much brute force. Dec22 11000 Put and 13000 Call
both purchased well above sheets sees us raise vol from 82 to 94. Q2Q3 10k Put gets sold resulting in us slightly lowering vol
out in the back end of the curve. The 2h23 11/17k CS gets bought in 150 dpm as people look to the upside.

SUPRAMAX: The only thing more boring than the Supramax market right now is Kim Kardashians opinion on a Balenciaga
commercial as once again we don’t see a single trade go through the market. Whoever it is that trades these, wherever you
are, please come back. We don’t mind what you did, you have nothing to fear, we will get over it. We miss you, we need you,

and we just want you home safely.
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Capesize — Options Curves

Parameters
FUTS 5.D. g 0.10 0.25
1,098 9.90 1.70 4.40 150000 | -2.20 -3.30 -3.30
1,043 9.00 7.00 4.00 140000 | -2.00 -3.00 -3.50
606 7.20 5.60 3.20 13500 | -1.60 -2.40 -2.80
436 7.20 5.60 3.20 135.00 | -1.60 -2.40 -2.80
551 1.20 5.60 3.20 13500 | -1.60 -2.40 -2.80
653 432 3.36 1.92 10500 | -1.30 -2.30 -2.60
2.50 2.00 1.40 70,00 -1.30 -2.30 -3.00
413 3.24 1.98 95.00 -1.38 -2.33 -2.85
2.50 2.00 1.20 50,00 -1.30 -2.30 -3.00

Trades

LTS LG Cape 02 15/20/25k Call Fly x10.250 trades 340
LTS LG Cape Dec2? 10k C x11500 trades 2000 30dpm
LTSV Cape (2 22/6k Collar x10,500 trades 50 150dpm
Tue 22 Mov Cape Q2 15/20/25k Call Fly x10,250 trades 340 30dpm

Volatility / Breakeven

25% OTM Collar
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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
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Parameters

Mov 22

Dec 22

Jan 23

Q123

Q223

Q323

Cal 23

Cal 24

eekly Trades

FIS

Date
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Panamax — Option Price Indications
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Supramax — Options Curves

Parameters
Term
MNow 22
Dec 22
Jan 23
0123
Q223
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Weekly Trades
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Supramax — Option Price Indications
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Contact
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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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