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As to be expected, a very quiet week in the FFA Options market. A few trades in the Capes all once again putting on posi-
tions to profit on an upmove come the new year, but other than that there was nothing to report at all.

| guess Sleighs and Reindeer are perhaps the more interesting method of transporting goods right now.

Should you wish for a Sleigh or Reindeer option then you know where you can come.

F.1.S. Catering for your every need !

CAPESIZE: Yet more of the same in the Capes with people positioning themselves for an upmove. Cape Q1 9,000 calls
bought, Jan23 11,000calls bought, Q2 12,500/6,000 Ps vs 25,000 call SOLD—selling the put spread to buy the call. 2H23
16,000/24,000/32,000 call fly bought and the Q2 11,000/16,000/21,000 call fly bought being funded by selling the 7,500 put.

Raised the Q1 vols a little with the purchases of the outright calls.

2H23 16,000/24,000/32,000 Call fly seems to have traded a bit high but we will not adjust call skews as the Q2 call fly trades
bang on price and it is Christmas time.

PANAMAX: Nothing to report this week as there are no trades.

SUPRAMAX: Once again, another quiet week in the Supras with nothing to report on.
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Bullish Capes .
. Bullish 277 777
Boring elsewhere
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Capesize — Options Curves

Parameters
FUTS 5.D.

12250 [FEE
o300

0.10 0.25 0.50
9.00 7.00 4.00 | 16000 | -2.00 | -3.00 | -3.50

1.20 5.60 3.20 | 150000 | -1.60 | -240 | -2.80
71.20 5.60 3.20 | 16000 | -1.60 | -240 | -2.80
7.20 5.60 3.20 | 135.00 | -1.60 | -240 | -2.80
71.20 3.60 3.20 | 14833 | -1.60 | -240 | -2.80
3.82 2.B6 142 | 10500 | -1.30 | -230 | -2.60
2.50 175 0.80 7500 | -1.00 | -2.00 | -250
3.96 293 155 | 1008 | -1.23 | -218 | -2.60
1.50 1.00 0.50 7000 | -0.95 | -150 | -1.75

3

Fri 09 Dec Cape Q2 12500/6000 PS vs 25000 C x14000 trades 1265 1265 | -0.50 | -0.01 2 -8 |-1411| -16
Fri 09 Dec Cape Q1 9k C xB,600 trades 2050, 30dpm 2050 ( 058 0.08 -24 14 224 -3.2
S QiR Cape lan 11k C 9,250 trades 975, 30dpm 975 | 044 | 009 -34 | 11 | 403 -39
QLRI VS Cape (02 11/16/21k C Fly vs 7.5 P x11,500 trades 0 120dpm, and 50 30 dpm 0 023 | -0.04 12 | -25 (-1075( -28
QU R N Cape 2H23 16/24/32k C Fly trades 1300, 55dpm 1300 | 009 | -001 | 2 | -13 [-1755| -24

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
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Panamax — Options Curves

FUTS

Dec 22

Jan 23

Feb23

Mar 23

Q123

Q223
3

3.00 2.00 0.90 TOL.00 -1.00 -1.00 -0.50
2.75 2.00 0.90 6300 =10 =100 -0.50
2,75 .00 0.90 66.0:0 -L00 -L00 -0.50
2.33 2.00 0.90 63.00 -1.00 -1.00 -0.50
2,15 2.00 0.35 52.00 -L00 -1L.50 -1.25
2,40 2,00 0.86 53.50 -1.00 -1.38 -1.06
2.00 1.50 0.30 A5.0:00 =10 -1.50: -1.25

Q323

Cal 23 |k

Weekly Trades

Price|Delta|Gamma |Theta|Vega| Rho |Epsilon
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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

Term

Dec 22
Jan 23
Feb 23
0123
Q223
0323

w3 12,825

Weekly Trades

Price | Delta | Gamma | Theta
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Chart sources: FIS

Freight Investor Services 2022.



Supramax — Option Price Indications
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98 9,947 94

4 B B Tom Ham

s BN i B ThomasH@freightinvestor.com

90 | 299 (3] 5,081 20 +44 (0) 7712537041
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+97 144 309011

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

+97 144 309011

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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