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Turnaround Thursday for the Cape market. The newly imposed 
U.S. tariffs led the Cape market to see red, as we opened softer 
and continued to tick lower into the afternoon. April and Capes 
initially traded at $19,900 and $21,250 before we gapped down, 
with April next trading lower, while May next traded at $20,500 as 
we continued to fall. Q3 followed suit, trading down to $21,000, 
while further out, Cal26 traded down to $18,900. As the day went 
on, offers continued to flood in, with May closing under $20,000. 
By the close of play, the market remained bid at the day’s lows.

As global markets reacted to uncertainty on tariff repercussions 
and both basins slipping further into the red Panamax paper saw 
further downside with some long liquidations triggered. As a 
result, we saw sellers present from the outset with rates under 
pressure through most of day. April and May sold off to $11100 
and $10800 respectively bringing Q2 down to $10800 leaving 
very little shape to the prompt contracts and indicative of current 
uncertainty. Further out Q3 broke $11k support trading down to 
$10700 low in some size and Q4 traded down to $10400 as the 
Q3 vs Q4 spread tightened to $350, Cal26 slipped to print 
$10250 low. We closed with sellers looking to repeat last and 

 buyers happy to scale back.
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