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Interesting week in which we saw bullish trades coming into the Cape space whilst traders seemed more bearish on the 

Panamax. Supramax’s did as they always seem to do these days, ZIP! 

 

CAPESIZE:  A decent week in the Capes market as we continued to see people positioning themselves for an up move in Q2 

23 back. The big trade on the week was the C24 15,000/23,000 Call Spread which was bought 180dpm paying $1,500. Anoth-

er trade was the Q3 24000 call which was purchased 120dpm paying $1,450. On top of these two we saw the Cal 24 

20,000/30,000 call spread being bought funded by selling the 10,000/7,500 put spread and the 2H23 12000 Put sold to fund 

buying the 16,000/22,000 Call spread. Apr23-Dec23 12,500 Puts were sold also as a way to make money on an up move. 

The Cal 24 buying whilst we’re seeing Put selling sees us raise the back end of our curve whilst lowering puts. 

 

PANAMAX:  Rather bizarrely the sheet changes needed to be made on the Panamax this week is almost the exact opposite as 

those on the Capes.  1H23 13,000/17,000 call spread trades under our value, 15dpm, as does the  Cal 23 15,000/20,000 Call 

spread, 30dpm. These see us lower Cal 23 vol by 4 vols. Interestingly the 2H23 10,000/15,000 collar trades almost 250 points 

over our value to the  put seeing us raise skews that way.  

Are the Panamax traders turning bearish? 

 

SUPRAMAX:  Unfortunately our missing person report last week has failed to return anything positive. No trades on the 

week, nothing to report and no sheet changes made., 
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 Capesize — Options Curves 
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*please note that all prices are indicative, for live pricing please get in contact 

 Capesize — Option Price Indications 



Cape Option Prices 

Freight Investor Services 2022. 

 Panamax — Options Curves 

Chart sources: FIS 
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 Panamax — Option Price Indications 
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 Supramax — Options Curves 
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