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The Cape market initially opened higher today, with Nov paid at 
$25,900 (+$400) before drifting lower and settling back into 
yesterday’s trading range. $25,750 and $25,500 were sold, 
accounting for the majority of the day’s volume. Into index, the 
paper sold off with Oct sold down from $24,750 to $24,250. Post-
index, liquidity thinned out with Oct trading at $24,250, Nov at 
$25,350–$25,500, Dec at $24,000, and Q4 at $24,500. Further 
down the curve, Q1 traded at $16,650 and $16,700, while Cal26 
traded at $22,350.

Panamax paper gradually ticked up across the curve in early 
trading as the improved Atlantic sentiment and an already 
discounted curve saw buyers looking to step back in. The 
upward momentum stalled mid-morning as Capes slipped before 
pushing again post-index. Oct traded up to $14,300, Nov and 
Dec registered highs of $13,750 and $13,100 respectively, with 
Q4 trading up to $13,700 alongside. Further out, Q1 traded 
$11,075, Q2 traded $12,900, and Cal26 printed a $12,025 high. 
With Capes continuing to come under pressure in the afternoon, 
buyers seemed content to hold off, and as a result, we saw a 
patchy, range-bound afternoon’s trading. 
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