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B BA £ Chartering Al PRODUCT INTRODUCTION

HBAIR—MAAXIRE R AR ZIEREREME. RECFAT/AERESERE, ASNEERNATEERNERIR.

Chartering Al is an Al-powered tool that automatically organises tonnage and cargo circulars, enables fast search and
filtering, and helps you publish open tonnage or cargo requirements with ease.

FEHi#Key benefits:
01 BRIRIXEMEEMM , [ETIEEX , IARTHIZERT, HiFleetiBARAIEAXIRES AR CEIBAREM G | sESeEMRESRE.

Automatically structures tonnage/cargo emails for efficient review.
02 =X, BOMIEEESZRMAB SR, Smart search by region or port proximity.
03 BhRBIAEABE (BEER/OP/ZLEAN ) ., Identifies sender type (Owner/Operator/Broker).
04 FrE PSCXIBE. BIFEXE. AL, MOSEERAEE., Tags key technical & risk fields (PSC, sanctions, cranes, hatch specs, etc.).
05 ZEAFSIAERIMEL, , EBRTAREATEERK, Supports both Public and Private modes for different confidentiality needs.

06 IBOSHEETRETITARN , RiEdiEBFEM. Expected Arriving Vessels with multi-dimensional filters for quick targeting.
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Public @ | Private @

Al analysis of I prams— o i | ] i | BT | i 6| mincics EE . : Sanctions-risk
cargo & tonnage o I : F e T =y alerts for
ff h . Fiter - 1 2005-10-15 1410 2R5-10-26
offers chartering ) (o) I Faniric e = o tonnage offers
20510151128 2005-10-16

emails ' e ey

20051014 16082 2w5-10-16

i

i3

g

20051014 1504

1

. = 200510141129 205-10-26 BaSic analySiS
Fast search & = ey T :
B of 3-year vessel

filtering of . e
9 . s - performance
(speed/consumption)

cargo/tonnage offers - . R
e =5 S o e

BIER TR

SearCh cargo & . lee mu‘»;:w zma::o-l; B DAVM . - = Port-of—ca"
2005.00.28 1552 2405-10-31 U OMBOUTI/ D

tonnage offers — . e country tags
by port & its nearby (e.g., CIS, AU, BH)

Choose Your Chartering Al Service Mode

@

& Public Mode B Private Mode

Register your email box and Fill in your email login information,
forward relevant emails to and the system will retrieve your

mytonnages@hifleet.com. email box per 10 minutes.
\/ / /

Send your open tonnage/cargo
emails to opentonnages@hifleet.com.

Al-powered open tonnage/cargo email parsing

o

Open tonnages/cargoes in latest 5 days searching & filtering,Expected arrivals searching & filtering
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ARATE45 Navigation Warning

HiFleet 22 IRBERIBXMAIMTES 14741, THRIIMIELEES , BRAXKIENEA
FEMITELERZ . There are currently 1474 navigational warnings in effect around the
ocean on hiFleet with the Far East and around the coastal of Caribbean Sea still being the
majority. Please pay attention to the navigational warnings in relevant waters.

BE S Piracy

20265F4H23H, ERDEIHIFEUFALY 43 NBat, —EEEEM ENREZRARTE
BRI/ ERURSER . SR, AERINR, SAMRRELTEXIEELS, FEERNIE
YF IR . AL 600 KAVIEELL, MR ENEBEESREEMNRETRK, REE
BRF TR, BIRS, FIEMRERELE. 23.042026: 0720 UTC:  Posn:
06:23.80N — 049:49.1E, Around 43nm SE of Garacad, Somalia. Members of an armed security
team onboard a general cargo ship underway noticed a skiff approaching rapidly. Alarm
raised, speed increased, crew mustered in a safe place and the armed team took their
positions. At a distance of around 600m meters there was an exchange of fire between the
four pirates on the skiff and the armed team, resulting in the pirates aborting and moving
away. All crew members are reported safe and unharmed.
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AiBS5 Meteorology

RE—REPEDEEEHNX3-4%, BPRR; @EXNI3-5%, BR; FBXI4-65, FF
FEXR; a58lk3-78X, BAR; FEEAINSEKXI3-4%, BFR. The  coming
week the wind in Bohai Sea is gentle with moderate sea. Yellow Sea the wind is gentle with
slight sea. And China East Sea becomes strong with rough sea in the late of the week. The
wind in the Taiwan Strait becomes strong with rough sea in the late of the week. In most of
the South China Sea the wind is moderate with moderate sea.

Y8 _FEE44 Marine Incidents

20265F48327H, X—AEHBABSRICAINZRHM 7 IAERIE/RAZBIE, FHTIA T (FRserER
BORIHASL . JERHIFLEETRYAIS BURER, 299000 HEMAIBARLMIC HELGA'S (2000 £
BiE ) TAB—EREETRLEME. On April 27, 2026, another ultra-large oil tanker
successfully navigated through the narrow Strait of Hormuz and arrived at the oil terminal in
southern Iraq. According to the AIS data from HIFLEET, the 299,000-ton ultra-large oil tanker
"HELGA" (built in 2000) docked near Basra Port this Monday.

£5F Remark

MREHIER LAY /92026 FF4F26 HILRAE17 2, PRI IR IESE, ER(T
BRTAAERER TARFIBEFANE . The data deadline for this report is Beijing time 17
hours on Apr 26th of 2026; All data and/or opinions are for reference only and under no
circumstances do the Company and its employees assume any risk.
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Latest Week Update Vessel Waiting Numbers Information in Anchorages of Canals and Rivers

Canal/Riv. P.N. M.N. WoW MoM Suez(Mediterranean-Red Sea)
as
Suez.Red 28 1748 -103 -8
80
Miss.Riv. 5 166 0 88
K 83 3930 9%6 -576 60
Pa.Atlan. 68 2346 -43 728 40
Colum.Riv. 4 161 -3 -5
20
Suez.Med. 53 1930 91 69
Pa.Pac. 66 2246 -43 431 0
025-10-26 2025-11-28  2025-12-30  2026-01-31 2026-03-04  2026-04-05
ZJK 65 3452 -38 -136
Suez(Red Sea-Mediterranean) Panama(Atlantic-Pacific)
80 100
60 80
60
40 40
20 20
0 0

025-10-26 2025-11-28  2025-12-30  2026-01-31  2026-03-04  2026-04-05 2025-10-26  2025-11-28  2025-12-30 2026-01-31  2026-03-04  2026-04-05

Panama(Pacific-Atlantic) Changjiangkou(Estuary)
100 353
80 300

60
40
20

200

100

0 0
2025-10-26  2025-11-28  2025-12-30  2026-01-31  2026-03-04  2026-04-05 2025-10-26  2025-11-28  2025-12-30  2026-01-31  2026-03-04  2026-04-05
Zhujiangkou(Estuary) Mississippi River(Estuary)
250 20
200 15
150

10
100

50

0 0
2025-10-26  2025-11-28  2025-12-30  2026-01-31 2026-03-04  2026-04-05 025-10-26  2025-11-30  2026-01-03  2026-02-03  2026-03-08  2026-04-08

5

Columbia River(Estuary)

18
15
12
9
6
3

0
2025-10-26 2025-11-11 2025-11-28  2025-12-14  2025-12-30  2026-01-15  2026-01-31 2026-02-16 2026-03-04  2026-03-20  2026-04-05  2026-04-

(P.N-Present Number; M.N.-Month Number; WoW-Week on Week; MoM-Month on Month)

BE— A EXIEEA R BRI SRR R E R B R R AR B E RN AR @ Handysize [ Supramax - Anchorage
Latest Week Update for Supra and Handy Num. and Waiting Time Information in Ship count Wait hours
Anchorages of China
300 80
T M T W Th F Sat S - gg
ype a un 200 50
150 40
HDY 279 243 219 246 252 0 0 100 30
20
50
SMX 154 134 149 137 152 0 0 0 o)
Mon Tue Wed Thu Fri Sat Sun

WT.h. 63.1 69.3 69.5 64.9 73 0.0 0.0
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Latest Week Update for Capesize and Panamax Num. and Waiting Time Information in
Anchorages of Brazil

Type M T W Th B Sat Sun
Pan. 84 77 78 78 77 0 0
Cap 29 27 23 25 26 0 0

WT.h. 249 252.7 2217 2243 213 0.0 0.0

RIT—ERAFIL X igF B AR B S DR R AR A A E AP IHARHR

Latest Week Update for Capesize and Panamax Num. and Waiting Time Information in
Anchorages of Australia

Type M T W Th F Sat Sun
Pan. 41 39 37 48 48 0 0
Cap 56 62 56 61 61 0 0

WT.h. 128.2 102.3 132.7 89.5 120 0.0 0.0

BRI —ERBXKIE A RERBEN R EE R AR A E AT HITR

Latest Week Update for Supra & Handy Num. and Waiting Time Information in Anchorages
of Black Sea

Type M T W Th B Sat Sun
HDY 17 26 22 18 21 0 0
SMX 15 10 9 8 9 0 0

WT.h. 80.8 16.0 784 85.2 91 0.0 0.0

R —EEEXEBA R ER AR E R R R A E AR

Latest Week Update for Supra and Handy Num. and Waiting Time Information in
Anchorages of US Gulf

Type M T W Th F Sat Sun
HDY 4 8 10 6 7 0 0
SMX 13 9 10 10 14 0 0
WT.h. 203.9 39.8 52.6 62.1 78 0.0 0.0

RIT—EH S R XIEB AR B R R AR AR e H A E AN IO ARTS

Latest Week Update for Supra and Handy Num. and Waiting Time Information in
Anchorages of Plate River

Type M T W Th B Sat Sun
HDY 6 8 8 7 7 0 0
SMX 9 9 7 7 5 0 0
WT.h. 88.9 70.7 94.7 132.95 162 0.0 0.0

Ship count
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@ Panamax [ Capesize

Thu Fri Sat

@ Panamax [ Capesize

=0 =B

Thu Fri Sat

@ Handysize 70 Supramax
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‘.I II -l -I
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@ Handysize 70 Supramax
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Latest Week Update for Container Vessels Num. and Waiting Time Information on
Anchorages of HongKong

Type M T W Th B Sat
F.ma. 0 1 0 0 0 0
Pan. 0 0 0 0 1 0
PPx 0 0 0 0 0 0
NPx 0 0 0 0 0 0
Fd 1 0 1 0 1 0

WT.h. 1.4 14.5 19.8 0.0 302 0.0
Ulev 0 0 0 0 0 0

RIE—[) LB EREM I A ENTIOFER

Latest Week Update for Container Vessels Num. and Waiting Time Information in
Anchorages of Shanghai

Type M T W Th F Sat
F.ma. 6 5 2 4 6 0
Pan. 3 5 7 8 6 0
PPx 4 3 4 6 4 0
NPx 0 1 1 0 0 0
Fd 7 7 9 6 8 0
Ulev 0 0 0 0 0 0

WT.h. 438 60.6 22.7 40.9 50.5 0.0

ERIE— TN B SRS AR i A B AN I AR

Latest Week Update for Container Vessels Num. and Waiting Time Information in
Anchorages of Singapore

Type M T W Th F Sat
F.ma. 1 1 2 1 4 0
Pan. 4 0 5 3 3 0
PPx 4 1 2 3 2 0
NPx 0 1 1 1 2 0
Fd 3 2 3 3 1 0
Ulev 0 1 2 1 2 0

WT.h. 13.9 6.85 11.6 10.9 54 0.0

BT — B E B ERAR I IRE Latest Weekly Average Speed for Bulkers during Ballast
Voyage

Type M T W Th F Sat Sun
BDI 1976 1973 1971 1965 1960 1960 1960
VLSF 716.00 711.00 732.50 650.00 778.50 778.50 778.50
A.SP 1.78 .77 1.7 172 11.76 11.85 11.85

Sun

0.0

Sun

0.0

Sun

0.0
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@ Feedermax (1) Panamax Feeder —()~ Anchorage

Ship count Wait hours
1 350
300
0.8
250
0.4 150
100
0.2
50
0 r T T T T T T 1 0
Mon Tue Wed Thu Fri Sat Sun

@ reedermax (1) Panamax
—- Anchorage

Post-Panamax () Neopanamax [ Feeder

Ship count Wait hours
10 70
60
8
50
6 40
4 30
20
2
10
0 T T 1 0
Mon Tue Wed Thu Fri Sat Sun

@ reedermax () Panamax
@ VLV O Anchorage

Post-Panamax () Neopanamax [ Feeder

Ship count Wait hours
5 60
’ 50

40
3
30
2
20
1 10
0 | | 1 0
Mon Tue Wed Thu Fri Sat Sun
-O- BDI VISF () ASP
BDI ASP VLSF
2,675 11.87 7785
2,670 11.85
- / 1180 750
2,660 .
11.79 720
2,650 1176 690
2,640 11.73
r /
2,633 ; . . . y 11.7 oe0
2026-04-20 2026-04-22 2026-04-24 2026-04-26
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EBHYBT B EE Baltic Dry Index

Type Pl Wow W% M% Y%
BDI 2665 98.0 382 31.22 96.97
BCI 4282 1540 373 #123 13196
BPI 1960 150 076 11.62 4286
BS| 1535 120.0 8.48 27.28 57.07
BHS| 797 56.0 756 1178 40,56

o0 <) BHSI (- BDI BCI () BSI ()= BPI

5,000

4,000

3,000

2,000

1,000 -

e
0

2025-03-26  2025-04-30  2025-06-04  2025-07-07  2025-08-07  2025-09-10  2025-10-13  2025-11-13  2025-12-17  2026-01-27  2026-02-27  2026-04-01

BERIE{N e S Energy Shipping Index

Type PI Wow W% M% y%
BDTI 2812 -19.0 -0.67 2475 146.23
BCTI 2197 74.0 3.49 12.84 2250
BLNG 9803 200.0 2.08 -4.48 1935
BLPG 14147 377.0 274 67.01 238.53
4,000 -~ BOTI 2500 - BCTI
3,000 2,000
1,500
2,000
1,000
1,000 500
0 T T T T T T 0 T T T T T T
2025-03-25  2025-06-04 2025-08-08 2025-10-16  2025-12-22  2026-03-06 2025-03-25  2025-06-04 2025-08-08 2025-10-16  2025-12-22  2026-03-06
30,000 -0~ BLNG 15,000 - BLPG
25,000 12,000
20,000 5,000
15,000
10,000 6,000
5,000 3,000
0 0

2025-03-25 2025-07-04  2025-10-10  2026-01-12  2026-02-19  2026-03-31 2025-03-25  2025-06-05 2025-08-12  2025-10-21  2026-01-06  2026-03-13
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YFEE A BYEAERRG Capesize

Xig: Ef, sE—EFEAianESREnnigE

Area: Brazil, The latest week update number for Capesize with cargo loading intention.

Type M T W Th F Sat Sun

Cape 32 25 27 31 29

30
20
10

0
126-01-26

2026-02-11

2026-02-27  2026-03-15  2026-03-31  2026-04-16

Xig: FdF, R —EFEARASEMER RIS E

Area: South Africa, The latest week update number for Capesize with cargo loading intention.

Type M T W Th F Sat Sun

Cape 19 23 31 31 31 35 34

EEDEHENE PANAMAX

Xig: FaEALERHIARES. RE—RAEEDRMEMESREMANE.

Area: South America. The latest week update number for Panamax with cargo loading
intention.

Type M T W Th F Sat Sun

Pan. 196 191 194 190 192 176 7

300
250
200
150
100

50

0
2026-01-26

2026-02-11

2026-02-27  2026-03-15  2026-03-31  2026-04-16
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Xig: BRAR . Rif—Eir AR RN E

Area: Australia. The latest week update number for Capesize with cargo loading intention.

Type M T W Th F Sat Sun

96 94 101 106 103 108 10

Cape

150
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90
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30

0
2026-01-26

2026-02-11  2026-02-27  2026-03-15  2026-03-31  2026-04-16

50
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10

0
126-01-26

2026-02-11

2026-02-27  2026-03-15  2026-03-31  2026-04-16

Xig: BE. R REERRMEMESREMANE.

Area: Black Sea. The latest week update number for Panamax with cargo loading
intention.

Type M T W Sat

Pan. n 15 14 13 12 14 12

50
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20
10

0
126-01-26

2026-02-11

2026-02-27  2026-03-15  2026-03-31  2026-04-16
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Xig: AR, RE—EEEDEMEMESEREMANE.

Area: Australia. The latest week update number for Panamax with cargo loading intention.

Type M T W Th F Sat Sun

Pan. 108 108 106 99 100 98 102

HBAREBIEIES SUPRAMAX

Xig: dthE. RE—EBAREREMEMESREMANE.

Area: North China. The latest week update number for Supramax with cargo loading
intention.

Type M T W Th F Sat Sun

SMX 131 128 137 136 126 125 123

180
150
120
90
60
30

0

2026-01-26  2026-02-11  2026-02-27  2026-03-15  2026-03-31  2026-04-16
Xi: £5. R ABARBEHEMEEREMENE.

Area: US Gulf. The latest week update number for Supramax with cargo loading
intention.

Type M T W Th F Sat Sun

SMX 29 30 29 31 33 33 35

120
100
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0
2026-01-26

2026-02-11

2026-02-27  2026-03-15  2026-03-31  2026-04-16
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150

120

a0
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0

2026-01-26 2026-02-11 2026-02-27 2026-03-15 2026-03-31 2026-04-16
Xig: BiE, R—FEESRE I ERESIEHES.

Area: Black Sea. The latest week update number for Panamax with cargo loading
intention.

Type M T W Th F Sat Sun

SMX 21 23 20 23 22 22 20

50
40
30
20
10

0
126-01-26

2026-02-11
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Xig: FERAILERAIRER . LB AR BRI S R S ARAREE o
Area: South America. The latest week update number for Supramax with cargo loading
intention.

Type M T W Th F Sat Sun

SMX 102 109 11 15 12 116 15
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YFEE BRI IR Capesize

5TC
Apr-26
May-26
Jun-26
Q326
Q4 26
Q127
Q227
Q327
Cal 27
Cal 28

Cal 29

$/day
34,746.00
35,049.00
34,746.00
32,638.67
32,649.00
24,732.00
28,846.00
30,817.00
28,846.75
26,121.00

25,271.00

EeSREEAPanamax

4TC
Apr-26
May-26
Jun-26
Q3 26
Q4 26
Q127
Q227
Q327
Cal 27
Cal 28

Cal 29

$/day
17,246.00
18,657.00
19,029.00
18,375.00
16,975.00
13,814.00
15,357.00
14,964.00
14,614.00
13,686.00

13,457.00

BAREEIE SRR Supramax

10TC
Apr-26
May-26
Jun-26
Q3 26
Q4 26
Q127
Q2 27
Q3 27
15,025.00
Cal 28

Cal 29

$/day
17,734.00
19,970.00
19,820.00
18,683.67
17,555.00
14,016.00
16,016.00
15,330.00

Cal 27
14,063.00

14,038.00

hiFleet2026 517 Bz EHR

SBhERD IHAE MY FFA

WoW 0% -0 Forward curve
0 L) T T T T T
-368.0 -1.0%
-1868.0 -51% 1%
-1700.0 4.7 % 100
-2%
-1414.33 -42%
-1261.0 37%
2% -200
-296.0 12 %
-214.0 -07% -4 9%
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-108.0 -0.6 % ' ' ' ' ' '
-0.5%
- _ o)
547.0 28% 0
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-381.33 2.0% -200
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1.5% 0
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19875 13% 25 % -500
-118.0 -0.9 %
39 -600
-89.0 07% Apr-26 Q326 Q2 27 Cal 28 Apr26  Jun-26 Q426 Q7 Cal27  Cal29
WoW 0% =0~ Forward curve
0
-68.0 -04% ' ' ' ' ' '
-253.0 -1.3% 0.3 % 50
-289.0 14 %
'28967 '15 % '0.6 % -100
-161.0 -0.9 %
-150
-104.0 -07 % 00%
-132.0 -0.8% 200
-165.0 11%
-12%
1315 09% 250
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-15% -300

-17.0 -0.1% Apr-26 Q326 Q2 27 Cal 28 Apr-26 Jun-26 Q426 Q27 Gal27 Cal29
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77C
Apr-26
May-26
Jun-26
Q3 26
Q4 26
Q127
Q227
Q327
Cal 27
Cal 28

Cal 29

$/day
13,510.00
15,835.00
16,110.00
14,893.33
14,060.00
11,350.00
12,800.00
12,720.00
12,297.50
11,640.00

1,475.00
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56.67

150.0
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0.0
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E7 2B KA1 BUNKER PRICE

MP LO HO MO SP WoW W% M%
zhoushan 668.0 682.0 1314.0 -14.0 -78.0 -121.88 -109.21
Singapore 680.0 619.0 1178.0 61.0 -17.0 -21.79 -66.58
Rotterdam 664.0 5915 1149.0 72.5 335 85.9 66.67

Fujairah 809.5 615.5 112.5 194.0 96.0 97.96 6.01
Houston 690.0 570.5 1334.0 19.5 -92.0 -43.5 7.7

(MP-Bunkering Main Ports; LO-Heavy Low Sulphur Fuel Oil; HO-Heavy Hight Sulphur Fuel Oil; MO-MGO; SP-Spread;)

Rotterdam bunkers $/t 0= IFO O~ MGO =(Q= VISFO
1,500
900

— =
600 /

300

0
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Grains and Oilseeds
Wheat
Maize

Soybeans
Rice
Barley
Energy
Crude Qil
Brent
Natural Gas
Gasoline
Heating Oil
Ethanol
Naphtha
Propane
Uranium
Methanol
TTF Gas
UK Gas
Industrial
Copper
Coal
Steel
Iron Ore
Aluminum
Lithium
Metals
Gold
Silver
Platium
Currencies
EUR/USD

USD/CNY

Index
208.0
234.0
226.0
163.0
244.0
UsSD/Bbl
USD/Bbl
USD/MMBtu
USD/Gal
USD/Gal
UsD/Gal
usb/T
USD/Gal
USD/Lbs
CNY/T
EUR/MWh
GBp/thm
USD/Lbs
usb/T
CNY/T
UsD/T
usb/T
CNY/T
USD/t.oz
USD/t.oz
null
Index
117
6.83

Index

91.14

99.89

2.75

3.26

3.86

1.9

902.61

0.79

86.85

3091.0

42.69

106.68

Index

6.05

132.9

3129.0

107.05

3605.9

171000.0

Index

4742.04

77.65

2091.3

+/-
2.0
5.0
3.0
2.0
1.0
+/-
-2.0
3.09
0.16
0.19
0.07
-0.03
-1.65
0.0
14
36.0
0.21
0.16
+/-
0.0
-2.05
43.0
0.67
46.75

5000.0

-515
-0.82
-16.0
+/-
-0.01

0.01

Weekly
0.97
2.18
1.35
1.24
0.41

Weekly
-2.15
3.19
6.18
6.19
1.85
-1.55
-0.18

0.0
1.64
118
0.49
0.15

Weekly

0.0
-1.52
1.39
0.63
1.31

3.01

Weekly
-1.07
-1.04
-0.76

Weekly
-0.85

0.15
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Monthly
0.0
0.43
0.89
4.49
0.0
Monthly
-8.53
-11.26
-8.94
0.31
-14.22
-6.4
6.35
-1.25
333
-5.93
-21.71
-21.9
Monthly
10.6
-7.61
0.1
0.78
10.1
8.23
Monthly
5.49
11.58
11.76
Monthly
174

-1.3

YTD

2.46

-2.5

9.71

-7.39

3.83

YTD

44.41

49.31

-9.54

55.98

81.22

7.34

65.46

-5.95

331

31.36

20.49

22.58

YTD

27.37

39.82

2.39

714

51.52

142.9

YTD

36.38

138.92

116.92

YTD

1.74

-6.57
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ZEBES (MARAD ) BIKEESSR18/R (Stephen  Carmel ) IEEAI T AHAB76FHEAIESRIEE

» USHNANLIEESESARE, BT £mESER", iLzIWaRpiEthaEsy, F5EE
LFSZHT ENEREEERSMIEVAIERET, FERIAN, ERERRPSHEZSHMUNTERSEL
Bl B, EEBWLETEEAN, SEHELEBR.

""" T o ; - SERIEE, RBEMT— N EFRERECERENARRRZFPIER, HEENESSCREMREHN
r : i - = MERR., LIRISEEHREHILIE, 1818FREAEIHIZEEIHIFIE, SEEIHIEmEt; 18195 5
RS (SS  Savannah ) R NEREEEATEFZNENIMM, FRMESRATLIT, XRREEIEEEE
I fR40F BIREE BRI E S,

WEARAIEARZERZ OB A, RE/RERS/NEERWEZND (SMR)  FIREIRSER. NERIR
WZREDEERISUSAINA, ARAEENMFEEAMES; BEN RS, BHEE7-sHEMMIIIENIE
EMEfE, AJSCITEERENEAR. UEREH, AEDHBTRESFHRIEE, LRANSZENRNZEE
bR, SSURAER,

ZAPRIENEEMNE, EIOEEZSOE W AIEE,; Bt ERERRZNIEM, &
HRFNARRINENENZ S, XAEMBERZEEHIEHNESN.

~ERiEL, EESFEERIUNSERESH, MBNERRE—IERERINEMBIREREER, Al iTRiBiE, HasMBEEEREERELCRIES, BT (19205
IREMESR ), EERMBARTR LM upmﬁLZKlﬁWb% AT ING TS R E PR Th i SERERRBARIRHR 3K

PBEREBNRAD (IREXEEFESN ) TS, 2025F2REEXESR (8F750tH ) , RESHEESHFNBER, BfstNEERETIRSEEMMFES MRS Z
BERIEAN TGRSR TRz R, BERERAEE MIKBESE, LUSEINE. O, HEaEEIREEENN.

TEREMEMERRSE, [ERTHZITEEEENERR. XEMMAERASIMaritime  Partners, RXEBEEEERBIMEENGFENEK, HigRREEREWZ
<o

Stephen Carmel, the director of the U.S. Maritime Administration (MARAD), is committed to transforming the 76-year-old maritime administration with a new perspective, planning the
future of U.S. shipping from a fresh viewpoint, and promoting the establishment of a "new maritime administration”, enabling the institution to undergo a transformation towards a
forward-looking direction. Against the backdrop of the Trump administration's efforts to revitalize the U.S. shipbuilding and shipping industry, Carmel believes that within the existing
system, competing with the dominant China makes no sense. The United States needs to break away from the established rules and reshape the development paradigm of shipping.
Carmel argued that no maritime power has risen through competition within the framework of an existing system imposed by other countries. True dominance comes from completely
reforming the existing system. To support this claim with a classic case from the history of shipping, in 1818, the fixed schedule system for the Black Ball Line was established, laying the
foundation for liner shipping; in 1819, the "SS Savannah" became the first transatlantic steam-powered vessel, ushering in a new era in navigation technology. These two transformations
enabled the United States to maintain a dominant position in global shipping for the next 40 years.

When asked about the core direction of the shipping system reform, Carmel directly listed small modular nuclear power (SMR) as the preferred solution. The application of small modular
nuclear reactors in the shipping sector does not have significant technical obstacles; the cost per ship is relatively high, but when a large-scale operation network of 7-8 ships is
established, it can eliminate daily fuel costs, increase speed, complete the same amount of freight with fewer ships, and cause the overall network operation costs to decrease
exponentially, achieving a return on investment.

The transformative value of nuclear-powered shipping is comparable to the disruption caused by steam power in the shipping industry in the 19th century. Currently, China is also
developing nuclear-powered merchant ships. The essence of the nuclear-powered competition lies in the contest for the right to set standards. The first to make a move will gain control
of the global shipping rules.

Carmel pointed out that the current maritime policy of the United States is overly focused on shipbuilding but neglects the issue of supply security - only by ensuring that new ships have a
stable demand for cargo transportation can a commercial order logic be formed. The freight preference laws are a tradition of the United States since its founding, predating the "1920
Jones Act". The core mission of the US merchant fleet is to carry goods for domestic trade, and short-term government subsidies cannot support the long-term expansion of the US-
flagged fleets in the international market.

The Trump administration once issued the "Restoring America's Maritime Dominance" executive order. In February 2025, the White House also launched the "Maritime Action Plan”,
proposing new US maritime preferential requirements and mandating that countries with high export volumes gradually increase the proportion of goods transported by American ships.
This policy is currently in the stage of federal cross-departmental review. The policy will adopt a carrot-and-stick combination model, with incentives being the main approach and
constraints being the secondary one, in order to encourage shippers to choose American ships.

Carmel is a senior executive in the shipping industry. He has worked for the Danish Maersk's US shipping division and the US-based maritime finance company Maritime Partners. He is the
director of the US Maritime Administration with the most extensive commercial shipping experience in recent years, and his nomination has received widespread support from the US
shipping industry.
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