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A very busy week in the Capes with a decent amount of volume going through and a Cal 24+25 Collar going through in the 

Panamaxs.  

Unfortunately the Supramax were unable to continue the interest and suffered a bore draw. 

 

CAPESIZE:  Very busy week in the Cape Options market.  

We started the week with seeing the Q1 9k calls being sold at $750 and $800 along with the 17k @ $300. If you were to look 

up the term “Pessimistic” in the Oxford English dictionary right now then “Cape Q1 prices” is certainly a term you would see. 

People are however looking to find the floor as the Q1 5/9k Collar traded $300 for the put. People thinking that a collar that 

won’t lose you money unless the market goes below $4700 is now looking like a good trade. Can it go below $4700? 

The rest of 2023 however is telling a different story. The Q2 10/15/20 Call fly was purchased in over 12 fulls. Some on their 

own outright and others being financed via selling the 6k puts. The Cape Q2 10/15/20k C fly vs 6k P x9950 traded $50 

(basically selling the 6000 put paid to own the 10/15/20k call fly).  Another trade saw people selling put on the Cape Q2 7/21k 

Collar x9750 @ $450 150dpm.Definitely bottom picking. 

All structures traded close enough to our valuations that no volatility changes will be made. 

 

PANAMAX: Pretty quiet week on the Panamax side although a very interesting trade was seen spanning Cal 24 and 25.  

Cal 24+25 7,500/18,000 Collar x10,500 trades $350 45dpm. Vol and skews are adjusted accordingly. 

 

SUPRAMAX:  Nothing trades, nothing to report and no sheet changes made. 

Weekly Options Summary 

Overview C P S 

Capes—Looking for a bounce 

SMX—very quiet 
Buy Cal 23 upside  Sell Vol and collect theta 

Written by Ben Goulson  

BenG@freightinvestor.com +44 (0) 7738726551  
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 Capesize — Options Curves 

Chart sources: FIS 
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*please note that all prices are indicative, for live pricing please get in contact 

 Capesize — Option Price Indications 
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 Panamax — Options Curves 

Chart sources: FIS 
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 Panamax — Option Price Indications 

*please note that all prices are 

indicative, for live pricing please 

get in contact 
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 Supramax — Options Curves 
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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 sui table 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 information about FIS including the locati on of its offices can be found on our website 

at freightinvestorservices.com 
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