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ARfTE45 Navigation Warning

HiFleet B R BB RIAMARVTESF3891, IAANINELLBREZ , BERKEMAT
BEMITEENS, There are currently 389 navigational warnings in effect around the ocean
on hiFleet with the Far East being the majority. Please pay attention to the navigational
warnings in relevant waters.

BEE Piracy

385, BRSREMBLAFAL14EE . —RLEEEFER EAVEVIRM KRR SITAI/
RRUEREER . RSB T8, MRTARE, FARERLENIE, MERGT 7 SRRt
&), 08.03.2025: 0530 UTC: Posn: 02:53S — 080:30W, Around 14nm West of Isla Puna Island,
Ecuador. Duty crew onboard a container ship underway spotted two unlit skiffs approaching
rapidly. The Master alerted the authorities, increased ship’s speed and commenced evasive
manoeuvres resulting in the skiffs abandoning their attempt to board.

HE Others

i=A Nil

hiFleet2025F B 1B HIARIR

SHIPPING SAFETY

ECMWF ~E

AiE S5 Meteorology

RER—REPEHEEEHNXI4-5%, BR;, @EX6-4%, KREFIR; FKiEXNI6-44

, NREIFIR; GiEBkke-7RX, BAR; MBARNBENIS-6%, BAR. KFEF
ERFIIL AT RIS EIR RV BSERR . The coming week the wind in Bohai Sea to be
moderate with slight sea. Wind in Yellow Sea become weak from fresh to moderate with
rough sea to moderate. And China East Sea will become weak with moderate sea. The wind
in the Taiwan Strait stays strong with rough and very rough sea. In most of the South China
Sea the wind is strong as well with rough sea. The low pressure activities still be active both
in North of Pacific and Atlantic.

Y5 =544 Marine Incidents

ERE, 3ANH, N BRENEFNESISHEETEE. ES==885ERFT
, 1BYEE 30,5008 FE MM Pinar (200953215 ) RIRAR, XAZEEARRERIZ SR K
FTPAIFRE . On March 11, four sailors were reportedly killed in a Russian missile attack in
Odessa. According to the Ukrainian Port Administration, the victims were the crew of the
30,500 DWT MJ Pinar (built in 2009), a bulk carrier carrying grain destined for Algeria.

¥ Remark

AR EEIER LRSI 9202553 B16 A RATIE7 ;. PTEEUEFISMIR(NESE, HIEO
BRTARNERER TRFIBFANEE . The data deadline for this report is Beijing time 17
hours on Mar 16th of 2025; 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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E I finiaEiE SHIPPING DATA

RII—ERRIETY/U At EFNE

Latest Week Update Vessel Waiting Numbers Information in Anchorages of Canals and Rivers

Canal/Riv. PN. MN. WoW MoM Suez(Mediterranean-Red Sea)
91
Suez.Red 47 1298 M 77 80
Miss.Riv. 1 96 -1 -139
60
CK 182 5011 390 256
Pa.Atlan. 63 1526 -26 -130 40
Colum.Riv. 6 163 2 -7
20
Suez.Med. 65 1893 10 421
Pa.Pac. 61 1799 -32 -93 0
024-09-16 2024-10-18 2024-11-19  2024-12-21 2025-01-22  2025-02-23
ZK 61 2511 -104 -929
Suez(Red Sea-Mediterranean) Panama(Atlantic-Pacific)
70 80
60
50 60
40
20 40
10
0 0
024-09-16 2024-10-18 2024-11-19  2024-12-21  2025-01-22  2025-02-23 024-09-16 2024-10-18 2024-11-19  2024-12-21  2025-01-22  2025-02-23
Panama(Pacific-Atlantic) Changjiangkou(Estuary)
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0 0
024-09-16  2024-10-18  2024-11-19  2024-12-21  2025-01-22  2025-02-23 2024-09-16  2024-10-19  2024-11-21  2024-12-24  2025-01-26  2025-02-28
Zhujiangkou(Estuary) Mississippi River(Estuary)
180 i
150
120 20
90 15
60 10
30 5

0 0
2024-09-16  2024-10-19  2024-11-21  2024-12-24  2025-01-26  2025-02-28 024-09-16  2024-10-18  2024-11-19  2024-12-21  2025-01-22  2025-02-23

Columbia River(Estuary)
20

15

10

5

0
2024-09-16  2024-10-02  2024-10-18  2024-11-03  2024-11-19  2024-12-05  2024-12-21  2025-01-06  2025-01-22  2025-02-07  2025-02-23  2025-03-1

(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
150 100
Type M T W Th F Sat sun 120 g0
90 60
HDY 39 44 59 44 47 48 42 60 40
30 20
SMX 98 104 130 110 100 103 119 0 0
Mon Tue Wed Thu Fri Sat Sun

WT.h. 62.7 70.8 79.4 74.8 93.8 84.3 95
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B —EEAKEFEAIME S DR AR B EF I AR @ Panamax [ Capesize Anchorage
Latest Week Update for Capesize and Panamax Num. and Waiting Time Information in Ship count Wait hours
Anchorages of Brazil
120 400
100 A
Type M T w Th F sat  Sun a0 I l B B = 300
60 200
Pan. 109 107 107 106 109 101 108 40
20 100
Cap 25 26 28 29 32 31 32 0 0
Men Tue Wed Thu Fri Sat Sun
WT.h. 2201 192.5 216.5 2751 299.1 268.5 353
B — BRI X g2 A AU B2 DA SRR AR E B E RN T AR @ Panamax [ Capesize Anchorage
Latest Week Update for Capesize and Panamax Num. and Waiting Time Information in Ship count Wait hours
Anchorages of Australia
80 300
B 250
Type M T W Th F Sat Sun o0 mE = .= 7 v 00
40 N 150
Pan. 60 57 58 54 48 49 59 30 100
20
50
Cap 72 60 66 64 59 59 67 " 0
Mon Tue Wed Thu Fri Sat Sun
WT.h. 148.4 166.8 180.2 192.2 173.9 122.25 283
BIF—[EERBXKIEEA RER AT R E L A EARAR T B E R Y5 AR @ Handysize [ Supramax Anchorage
Latest Week Update for Supra & Handy Num. and Waiting Time Information in Anchorages Ship count Wait hours
of Black Sea
30 120
25 100
Type M T w Th F Sat Sun 20 . . i 80
15 . 60
HDY 28 24 25 25 20 20 24 10 40
5 — 20
SMX 8 6 6 6 5 5 5 0 0
Mon Tue Wed Thu Fri Sat Sun
WT.h. 67.85 64.05 68.1 18.2 422 57.6 15
BRI —AEEXIEAR BB R E LA AR A EA T AT @ Handysize [ Supramax Anchorage
Latest Week Update for Supra and Handy Num. and Waiting Time Information in Ship count Wait hours
Anchorages of US Gulf
21 100
18 . 80
Type M T w Th F Sat  Sun 15 I . —
12 . o0
HDY 9 11 10 9 13 1 10 2 40
3 20
SMX 19 18 16 15 17 17 18 0 0
Mon Tue Wed Thu Fri Sat Sun
WT.h. 28.2 51.1 46.85 69.25 73.75 77 84
B — BRI E RO XIS A B B ESARFN R B B BN ER R AR s RSN E RN 98N AT @ Handysize [ Supramax Anchorage
Latest Week Update for Supra and Handy Num. and Waiting Time Information in Ship count Wait hours
Anchorages of Plate River
8 350
300
Type M T w Th F Sat Sun 6 . o 250
4 200
HDY 2 3 3 0 1 3 4 150
5 100
50
SMX 8 6 6 4 5 5 7 0 0

Mon Tue Wed Thu Fri Sat Sun
WT.h. 191.75 203.5 227.5 255.75 250.7 274.7 304
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Latest Week Update for Container Vessels Num. and Waiting Time Information on Ship count Wait hours
Anchorages of HongKong
1 35
Type M T w Th F Sat Sun 0.8 30
25
F.ma. 0 0 0 0 1 0 0 06 20
Pan. 1 0 0 0 0 0 0 0.4 15
10
PPx 0 0 0 0 0 0 0 0.2 5
NPx 0 0 0 0 0 0 0 1] . - . . y r , 0
Mon Tue Wed Thu Fri Sat Sun
Fd 0 0 1 1 0 0 0
WT.h. 334 0.0 1.5 1.6 2.7 0.0 0.0
Ulcv 0 0 0 0 0 0 0
RIA—[ EEKIgSEREMR I R ETI ISR @ reedermax (1) Panamax Post-Panamax () Neopanamax [ Feeder
Latest Week Update for Container Vessels Num. and Waiting Time Information in @ ULV O Anchorage
Anchorages of Shanghai . .
Ship count Wait hours
Type M T W Th F Sat Sun 12 =
10
F.ma. 1 6 11 7 7 6 12 40
8
Pan. 2 3 6 6 5 6 7 30
6
PPx 4 7 9 5 7 5 3 20
4
NPx 1 2 1 0 0 0 0 2 0
Fd 1 4 M 7 8 10 N 0 0
Mon Tue Wed Thu Fri Sat Sun
Ulcv 1 1 0 0 1 1 1
WT.h. 351 18 40.3 471 26 41.2 40
BRI — BRI X i S A FERA i A S SR FIIHIBRTHS @ Feedermax [ Panamax Post-Panamax () Neopanamax [} Feeder
Latest Week Update for Container Vessels Num. and Waiting Time Information in @ ULV -~ Anchorage
Anchorages of Singapore Ship count Wait hours
Type M T W Th F Sat sun © 140
5 120
F.ma. 0 1 0 2 1 5 1 . 100
Pan. 4 6 4 3 4 1 3 5 80
60
PPx 3 3 5 4 5 2 0 3
40
NPx 1 2 0 1 1 0 3 1 20
Fd 5 3 4 2 3 5 3 0 0
Mon Tue Wed Thu Fri Sat Sun
Ulcv 2 1 1 1 1 2 1
WT.h. 493 89.5 59.8 122.3 151 13.7 43
BT — B E B ERAR I IRE Latest Weekly Average Speed for Bulkers during Ballast -O- BDI VISF ()~ ASP
Voyage BDI ASP  VISF
Type M T W Th F Sat  Sun 1,650 el
1,600 11.88 213-5
BDI 1014 1064 1158 1300 1550 de _
! 11.84 500
VLSF 508.50 507.50 510.00 511.00 1,500 1182 5ogs
1,450 1.8 508
A.SP 1.78 11.79 1.9 1.9 1.79 .71 1,424 . , 11.78  507.5
2025-03-10 2025-03-11 2025-03-12 2025-03-13

hiFleet2025F B 1B HIAREIR

@ Feedermax (1) Panamax

Feeder <)~ Anchorage
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EBHYBT B EE Baltic Dry Index

Type PI
BDI 1669
BCI 2857
BPI 1365
BSI 930

BHSI 572

737 SHIPPING MARKET

WoW W%
269.0 19.21
435.0 17.96
370.0 37.19
66.0 7.64
16.0 2.88
-~ BHSI -0~ BDI BCl ~()- BSI <O~ BPI

hiFleet2025F B 1B HIAREIR

M% y%
110.73 -28.98
299.02 -29.32
39.29 -36.01
2157 -29.22

2119 -26.38

———______________.______—-

20204-'02-15 20240320 2024-04-24 20240529 2024-07-01 20240801 20240904 2024-10-07 20241107 20241210 2025-01-20  2025-02-20
BERIE{N e S Energy Shipping Index
Type Pl Wow W% M% y%
BDTI 941 62.0 7.05 3.41 -2139
BCTI 750 87.0 1312 12.61 -36.44
BLNG 2470 410.0 19.9 203.81 -36.81
BLPG 4261 823.0 23.94 41,94 -36.45
1,500 -~ BOTI 1,500 - BCTI
1,200 1,200
900 % 900
600 600
300 300
0, : : : : : 0, : : : : :
2024-02-15  2024-04-25  2024-07-04  2024-09-11  2024-11-18  2025-02-03 2024-02-15  2024-04-25  2024-07-04  2024-09-11  2024-11-18  2025-02-03
10,000 -0~ BLNG 8,000 - BLPG
8,000 6,000
6,000
4,000
4,000
2,000 2,000
0, : : : : . 0, : : : : :
2024-02-16  2024-04-30  2024-07-09  2024-09-17  2024-11-26  2025-02-11  2024-02-15  2024-04-25 2024-07-04  2024-09-11  2024-11-18  2025-02-03



.|r1

North West Eu

South Atlanti

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

Cape 22 21 25 26 23 22 8

35
30
25
20
15
10

5

0
024-12-16

2025-01-01

2025-01-17  2025-02-02  2025-02-18  2025-03-06

Xig: FdF, R —EFEARASEMER RIS E

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

Type M T Sat Sun

Cape 39 45 30 9

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. 219 219 221 220 221 226 70

250
200
150
100

50

0

2024-12-16  2025-01-01

2025-01-17

2025-02-02  2025-02-18  2025-03-06

hiFleet2025F B 1B HIAREIR

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

Cape 131 132 120 17 17 mn7 38

180
150
120
90
60

30

0
2024-12-16

2025-01-01 2025-01-17  2025-02-02  2025-02-18  2025-03-06
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10

0
024-12-16

2025-01-01

2025-01-17  2025-02-02  2025-02-18  2025-03-06

Xig: BE. R REERRMEMESREMANE.

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

Type M T W Th F Sat Sun
Pan. 17 13 10 9 9 6 4

40

30

20

10

0
024-12-16  2025-01-01 2025-01-17  2025-02-02  2025-02-18  2025-03-06
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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. 125 123 125 134 127 135 41

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 177 175 177 174 175 182 77

210
180
150
120
90
60
30
0
2024-12-16  2025-01-01 2025-01-17  2025-02-02

2025-02-18  2025-03-06

peai
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X5 RIE—EABAR B EE R REE .

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

Type M T W Th F Sat Sun

SMX 24 23 23 22 23 25 10

024-12-16

2025-01-01 2025-01-17  2025-02-02  2025-02-18  2025-03-06

hiFleet2025F 1B iR
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Xig: BE. R REERRMEMESREMRNE.

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

Type M T W Th F Sat Sun
SMX 30 33 35 30 28 26 16

40
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10

0
024-12-16  2025-01-01 2025-01-17  2025-02-02  2025-02-18  2025-03-06

Xig: FISERYALERFIARER . RE—EBAREEENERREMMHEE .

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

Type M T W Th F Sat Sun

SMX 59 58 62 65 64 58 25

35
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15
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0
024-12-16
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2025-01-17  2025-02-02  2025-02-18  2025-03-06
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VPR FEUEN SRR Capesize

5TC
Mar-25
Apr-25
May-25
Q2 25
Q325
Q4 25
Q126
Q2 26
Cal 26
Cal 27

Cal 28

$/day
21,392.00
21,667.00
22,683.00
22,287.67
22,397.33
22,575.00
13,129.00
18,717.00
19,658.00
19,933.00

19,371.00

EeSREEAPanamax

47C
Mar-25
Apr-25
May-25
Q2 25
Q325
Q4 25
Q126
Q2 26
Cal 26
Cal 27

Cal 28

$/day
10,221.00
12,692.00
12,829.00
12,726.33
12,343.33
11,496.00
9,742.00
11,488.00
10,817.00

10,873.00

BAREEIE SRR Supramax

10TC
Mar-25
Apr-25
May-25
Q225
Q325
Q4 25
Q126
Q2 26
10,954.00
Cal 27

Cal 28

$/day
10,117.00
12,000.00
12,225.00
12,143.00
12,020.67
11,383.00
9,721.00
11,117.00

Cal 26
11,042.00

11,200.00

-141.0

-4.0

250.0

162.67

39.33

33.0

46.0

100.0

137.0

129.0

33.0
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50.0

29.0

50.33

13.0
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-12.0

-25.25

-35.0

75.0

-17.0

33.0

17.67

-10.0

-50.0

-17.0

-16.0

\—

TN

WoW

WoW
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0.0

-0.7 %

0.0 %

11%

0.7 %

0.2%
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0.0 %

-04 %
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-0.1%

-02 %
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0.7 %
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0.3 %

0.1%

-0.1%

-04 %

-02%

-0.1%
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-03%

0.0 %

T FFA

1.2 %

0.9 %

0.6 %

0.3 %

0%

-0.3 %

-0.6 %

-0.9 %
Mar-25

04 %

0.2 %

0%
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0.8 %
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0%
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-0.6 %
Mar-25
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Cal 27

Cal 27

Cal 27

hiFleet2025F B 1B HIAREIR
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7TC
Mar-25
Apr-25
May-25
Q225
Q325
Q4 25
Q126
Q2 26
Cal 26
Cal 27

Cal 28

$/day
10,513.00
11,713.00
11,913.00
11,821.33
11,688.00
11,238.00
9,575.00
10,900.00
10,763.25
10,775.00

10,900.00

WoW

0.0
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hiFleet2025F B 11EHIZRIR
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E7 2B KA1 BUNKER PRICE

MP LO HO MO SP WoW W% M%
zhoushan 507.5 482.5 677.5 25.0 -9.5 -27.54 -46.24
Singapore 484.5 508.0 647.0 -23.5 -57.5 -169.12 -136.43
Rotterdam 436.0 494.0 633.5 -58.0 -127.5 -183.45 -175.32

Fujairah 429.5 521.0 669.0 -91.5 -174.5 -210.24 -192.89
Houston 468.5 510.0 742.5 -41.5 -93.5 -179.81 -153.55

(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
800
600 -
400
200
0 T T T T T T T
2024-12-17 2024-12-31 2025-01-14 2025-01-28 2025-02-11 2025-02-25 2025-03-11
Singapore bunkers $/t 0= IFO -0~ MGO =0~ VLSFO
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—_— —_— e—
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O T T T T T T T
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Fujairah bunkers $/t - FO O~ MGO - VISFO
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___._._-——"'"'_—__ __""'——-___-______-_
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0 T T T T T T T
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Houston bunkers $/t 0= IFO O~ MGO =(Q= VISFO
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FHED BRI LATEST COMMODITIES PRICE

Grains and Oilseeds Index +/- Weekly Monthly YTD
Wheat 199.0 1.0 0.51 -2.93 0.0
Maize 233.0 1.0 0.43 -3.32 18.88

Soybeans 204.0 2.0 0.99 0.0 -20.31
Rice 181.0 -1.0 -0.55 -4.23 -17.73
Barley 234.0 2.0 0.86 0.43 16.42
Energy Index +/- Weekly Monthly YTD
Crude Ol USD/Bbl 66.05 -1.85 -2.72 -9.41 -15.29
Brent USD/Bbl 69.36 -1.58 -2.23 -9.45 -15.58
Natural Gas USD/MMBtu 4.5 0.38 9.22 28.94 147.25
Gasoline USD/Gal 2.09 -0.1 -4.57 -1.42 -17.72
Heating Oil USD/Gal 2.18 -0.09 -3.96 -1.74 -17.42
Ethanol UsD/Gal 17 0.02 119 -3.95 8.28
Naphtha uso/T 600.53 -53.78 -8.22 -8.48 -12.68
Propane USD/Gal 0.84 -0.08 -8.7 -9.68 5.0
Uranium USD/Lbs 64.4 -1.05 -1.6 -5.85 -3112
Methanol CNY/T 2650.0 15.0 0.57 1.49 2.24
TTF Gas EUR/MWh 41.43 -4.34 -9.48 -28.17 57.23
UK Gas GBp/thm 101.56 -4.21 -3.98 -27.58 53.72
Industrial Index +/- Weekly Monthly YTD
Copper USD/Lbs 4.64 0.09 1.98 0.0 19.28
Coal uso/T 104.6 32 3.16 -0.99 -22.17
Steel CNY/T 3220.0 -76.0 -2.31 0.5 -9.83
Iron Ore usb/T 100.99 0.18 0.18 -5.59 -14.05
Aluminum uso/T 2690.0 72.55 2.77 1.33 19.88
Lithium CNY/T 74900.0 -50.0 -0.07 -2.28 N/A
Metals Index +/- Weekly Monthly YTD
Gold USD/t.oz 2898.71 9.78 0.34 -0.49 32.91
Silver USD/t.oz 32.21 0.53 1.67 1.23 32.55
Platium null 956.9 -55 -0.57 -6.07 N/A
Currencies Index +/- Weekly Monthly YTD
EUR/USD 1.09 0.04 3.81 5.83 0.0

USD/CNY 7.24 -0.05 -0.69 -0.96 0.7
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EEER R, MEAEERRAEOASORZEMROEE, ERINREREZEXEE, MEREETMNSHLSR.
RIEHIZRISIT AR, INEARRELHEIHAEE (Trans Mountain Pipeline ) 7 #25epk ( 20245681z ) , FEFRALOENDKIEE
T+, EARYIERSHELLITERIH AsEM305HE/HIZSEI8OLHE/H, SFeSHIE, FEEHELIIarIt N EiXEI37.351/8.
(FEBGHRIC H Ot R EIN T 59%, HPR2%MHEORBERT . H2024F68LAK, MEAE2 DMt S TaentEm, 25l
K IRSEIEERIT5%H125% . EEDEMAAATELOEIEE, MmySREMnMtE ORI, RitZmTERAMITIES
RE#skHZRNMERARRALN, EERBEREASHINEXNGHE NEEEIEENHREEEE . ESF2BEMENER
BRE&ERZE, MIAAMEREZRBASEELRDMHEMR, BAERHRSHITELER . XEXHRLNIIEASFAIARRERIER
T—1MB, BEF3B4EEHREN.

BRIEAZENEEEHOBMN (BEBEBIKEER ) , BILNER (NPE. HE) StE2ERIN. EMBEMRKIERH
, ERRERAREARIT MY AR .

RS, MEBMERBLEOSTTW, FRASET 2ENEHNE, #—SHART. (ESHRIERNIMNGT, w3
ZERER . FoEEB0 (M) NEHEOSEBRIS#EDAramax Bl HER L, REESTIKEREE (BT ERE

) o BEMKRRFIHEN, WEMEEOSVMBEIF; BEFAT, MEXSEIRN . KPSRSESNESTMHIHNER. NEX
SR AT R XIRENFEREBRENE, SEERESMEAERNSTS, EBRMTPR. HEMSERHNSINEES .

Most of Canada's West Coast crude oil exports still go to the United States after the pipeline is commissioned, but Canada is looking for buyers in Asia because of the recent tariff war
between the two countries.

According to market statistics, Canada's West coast crude oil export capacity has increased significantly due to the completion of the Trans Mountain Pipeline expansion (commissioned in
June 2024), which has increased British Columbia's export capacity from 300,000 barrels per day to 890,000 barrels per day so far this year. British Columbia's exports totaled 373,000 b/d.
Crude oil tanker exports increased 59 percent from last year, with 42 percent of exports going to East Asia. Afra and Panamax tankers have benefited from increased volumes since June
2024, carrying 75% and 25% of Vancouver's volumes, respectively. Panamax ships are mainly exported to the United States, while Afra ships are also exported to Asia and therefore benefit
from longer sailing distances.

Although more and more Canadian oil is exported east, the current situation is that most Canadian oil exports are still mainly shipped to the United States by pipeline and rail. After the
first trade war scare between the US and Canada in February, it was assumed that Canadian sellers would either split costs with US buyers or look for new buyers in the Far East. Those
tariffs, along with those on Mexico, were eventually delayed for a month, but went back into effect on March 4.

While the United States remains the main export destination (by pipeline and rail), the share of Asian buyers (such as China and South Korea) has increased significantly. The United States,
Canada and Mexico are negotiating tariffs, and the United States has hinted that a compromise deal could be reached to ease tensions.

After this trade war, Canada will accelerate the diversification of crude oil exports, take advantage of the capacity advantages after pipeline expansion, further explore the Asian market
with strong demand such as East Asia and India, and reduce its dependence on the United States. The increase in crude oil exports from West Coast ports such as Vancouver will drive
demand for Aframax tankers as they are suitable for medium to long haul (such as trans-Pacific routes). If the US-Canada tariff dispute eases, land exports to the US may pick up slightly; If
there is a stalemate, Canada can maintain its market share in Asia through price cuts and long-term contracts. Canada could become a stable supplier of medium-heavy crude oil in the
Asia-Pacific region, differentiating against U.S. shale oil, but dealing with price pressures from traditional suppliers such as the Middle East and Russia.
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