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Capes continued lower today on the last trading day of Q2'25. 
Volumes were on the lighter side, with the first trade seeing July 
sold at $16,500 (-$300) and August sold at $16,750. The prompts 
nudged down further, with $16,400 and $16,300 sold; Q3 was sold 
at $17,500. The index was on the lower end of estimates, coming 
in at $17,510 (-$898). Despite this, the market settled into a range, 
with $16,400–$16,500 trading on July, and Q3 at $17,500. The Q3 
vs Q4 spread was active, trading between -$1,850 to -$1,750. 
Have a very good evening.

Early trading saw rates initially ticking up in the morning session 
on Panamax paper, with July and August trading up to $11,500 
and $10,850 highs respectively. Q3 tested the $11,000 
resistance, Q4 traded up to $10,600 in some size, and Cal26 
traded at $9,950. The weaker Cape sentiment stalled any further 
buying mid-morning as we settled into a steady range. A 
flattening index and continued sluggish Cape sentiment saw 
sellers emerge in the afternoon, giving back most of the earlier 
gains—and then some—on prompts, with July trading back down 
to $11,200 support, August trading at $10,700, and Q3 and Q4 
trading at $10,850 and $10,550 respectively, while Cal26 was 
marginally lower to print $9,900. The overall tone remained 
cautious despite some sharp discounts.
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