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ARfTE45 Navigation Warning

HiFleet 2 IXBRIBXAMTESH4441, ERIMNHLLERES, BREXKEMmAE
BEMITEENS, There are currently 444 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

38275, EMMsRILIR 688 BEE E—ERAN, M7 =SMREIE, BT
SHERDEBIEH—EEE ., 27.03.2025: 1753 UTC: Posn: 05:16N - 000:11W, Around 16nm
South of Accra, Ghana. Pirates boarded a fishing vessel kidnapped three crew and escaped.
The fishing vessel anchored at Tema fishing harbour for further investigations.
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AiE S5 Meteorology

RER—REPESEEEHNXI3-4%, BR;, @EXI3-5%, BNFR;, FEXI4-5%, B
BR; eEBlks-3X, RiSS, FIREARR, mSARRBENII3-44%, EE5, FIRE!
IR, AT CEDHEATS LR S EIFRES . WOEHHFleet S SRS SHIR
£EHHE, BBERhiFleet, The coming week the wind in Bohai Sea to be gentle with slight
sea. Wind in Yellow Sea become strong with moderate sea. And China East Sea will be
morderate with moderate sea. The wind in the Taiwan Strait will become weak with
moderate sea. In most of the South China Sea the wind becomes weak with moderate sea.
The low pressure activities become small and gentle both in North of Pacific and Atlantic.
Welcome to consult the HiFleet weather routing service.

Y5 =544 Marine Incidents

4820, HEMBETZBHLUNITAS (2014F2E ) LRI TOICREENSH
, LUNITARSEES 76 5%, RIEFR, S0MEEMN—IESmMEIRZET ( §6.91Z3ET

) o On April 2, South Korean authorities found a record amount of drugs aboard the
LUNITA (built in 2014), a 57,600 tonne cargo ship in the port of Okgye. A ton of the drug in
50 packages is worth 1 trillion won ($691 million), the report said.

¥ Remark

AR EEIER LRSI 92025 F 4B 6 B RATEN7 5 FRFESUEFISM =X HtE%E, EEY
BRTARNERER TRFIBFANEE . The data deadline for this report is Beijing time 17
hours on Apr 6th 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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RII—ERRIETY/U At EFNE

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)
9N
Suez.Red 25 1166 -25 -121 80
Miss.Riv. 6 89 28 -15
60
CK 175 5146 128 778
Pa.Atlan. 63 1578 10 13 40
Colum.Riv. 5 193 -3 28
20
Suez.Med. 54 1957 -62 124
Pa.Pac. 52 1619 4 -242 0
024-10-06  2024-11-07 2024-12-09 2025-01-10  2025-02-11  2025-03-15
ZK 66 2375 -15 -179
Suez(Red Sea-Mediterranean) Panama(Atlantic-Pacific)
70 80
60
50 60
40
30 40
10
0 0
024-10-06  2024-11-07 2024-12-09 2025-01-10 2025-02-11  2025-03-15 024-10-06  2024-11-07 2024-12-09 2025-01-10 2025-02-11  2025-03-15
Panama(Pacific-Atlantic) Changjiangkou(Estuary)
400
80
60 300
20 200
20 100
0 0
024-10-06  2024-11-07  2024-12-09  2025-01-10  2025-02-11  2025-03-15 2024-10-06  2024-11-08  2024-12-11  2025-01-13  2025-02-15  2025-03-20
Zhujiangkou(Estuary) Mississippi River(Estuary)
29
150 25
120 20
90 15
60 10
30 5

0 0
2024-10-06  2024-11-08  2024-12-11  2025-01-13  2025-02-15  2025-03-20 024-10-06  2024-11-06  2024-12-07  2025-01-07  2025-02-07  2025-03-11

Columbia River(Estuary)
20

15

10

5

0
2024-10-06  2024-10-22  2024-11-07  2024-11-23  2024-12-09  2024-12-25  2025-01-10  2025-01-26  2025-02-11 2025-02-27  2025-03-15  2025-03-31

(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
120 150
100 120
Type M T W Th F Sat Sun 80 -
60
HDY 46 50 49 49 46 61 56 40 60
20 30
SMX 99 95 103 89 95 100 99 0 0
Mon Tue Wed Thu Fri Sat Sun

WT.h. 88.2 90.8 83.0 86.4 82.4 96.7 135
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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 F Sat Sun
Pan. 85 79 69 67 73 71 75
Cap 25 21 23 20 23 27 29
WT.h. 250.8 200.3 201.6 2203 242.9 266.9 298

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. 46 47 50 58 56 60 66
Cap 54 59 59 64 66 66 71

WT.h. 193.3 145.4 169.4 167.75 1331 152.6 145

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 F Sat Sun
HDY 17 28 37 39 35 36 18
SMX 8 10 10 9 8 11 1
WT.h. 18.3 10.1 20.4 319 27.2 8.2 24

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 9 8 8 6 10 7 10
SMX 16 14 14 13 12 15 13
WT.h. 56.3 65.25 87.85 93.9 17.9 47.2 64

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 F Sat Sun
HDY 4 3 4 3 2 4 5
SMX 2 2 4 5 6 3 3

WT.h. 49.5 73.5 103.65 103.1 1271 30.7 60

hiFleet2025 514 EhinEIR

@ Panamax [ Capesize Anchorage
Ship count Wait hours
100 300
80 250
| _
60 200
150
40 100
20 50
0 0
Mon Tue Wed Thu Fri Sat Sun
@ Panamax [ Capesize Anchorage
Ship count Wait hours
80 210
70 _ 180
60 . == = 150
50
120
40
30 90
20 60
10 30
0 0
Mon Tue Wed Thu Fri Sat Sun
@ Handysize 70 Supramax Anchorage
Ship count Wait hours
40
= %
~
30 III 25
20
2 15
10 — 10
5
0 0

Mon Tue Wed Thu Fri Sat Sun

@ Handysize 00 Supramax Anchorage
Ship count Wait hours
18 120
15 100
12 80
9 60
6 40
3 20
0 0
Mon Tue Wed Thu Fri Sat Sun
@ Handysize 70 Supramax Anchorage
Ship count Wait hours
6 150
5 ‘ 120
N 90
3
z 1K
1 30
0 0

Mon Tue Wed Thu Fri Sat Sun
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RIA—E&EBXKIGEREME RSN FOESIK @ reedermax (1) Post-Panamax Feeder () ULCV -~ Anchorage
Latest Week Update for Container Vessels Num. and Waiting Time Information on Ship count Wait hours
Anchorages of HongKong
2 25
Type M T W Th F Sat Sun . 20
Fma. 1 0 0 1 0 1 2 15
1
Pan. 0 0 0 0 0 0 0 10
PPx 0 0 0 0 0 1 1 s 5
NPx 0 0 0 0 0 0 0 0 . . . T 0
Mon Tue Wed Thu Fri Sat Sun
Fd 1 0 1 0 0 0 0
WT.h. 23.25 0.0 2.6 03 0.0 0.9 20
Ulcv 0 0 1 0 0 1 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 80
70
10
F.ma. 9 6 4 7 7 9 5 60
8
Pan. 7 1 8 9 7 4 4 o0
6 40
PPx 4 3 3 3 6 5 7 . 30
NPx 3 3 3 1 0 1 1 5 20
10
Fd 6 4 7 9 5 7 8 0 0
Mon Tue Wed Thu Fri Sat Sun
Ulcv 0 0 1 0 0 0 0
WT.h. 433 70.9 391 34.4 37.5 32.8 46
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 ! o0
6 50
F.ma. 4 6 3 1 2 1 2 5
40
Pan. 1 5 2 4 2 3 0 4
30
3
PPx 3 2 0 1 0 0 4 20
2
NPx 1 5 3 1 0 0 0 1 10
Fd 3 7 1 1 2 1 4 0 0
Mon Tue Wed Thu Fri Sat Sun
Ulev 0 1 1 0 2 0 3
WT.h. 52.25 15.3 34.5 101 15.8 10.1 24
BT — B E B ERAR I IRE Latest Weekly Average Speed for Bulkers during Ballast -O- BDI VISF ()~ ASP
Voyage BDI ASP  VLSF
Type M T W Th F Sat  Sun 1,598 1 s00
1,400 10 450
BDI 1501
1,200 g 400
8
VLSF 525.00 527.50 530.00 1,000 . 350
300
A.SP 11.84 11.87 11.93 11.87 1.79 11.82 800 6 262.5

2025-03-31
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EBHYBT B EE Baltic Dry Index

Type PI WoW
BDI 1489 -113.0
BCI 2219 -253.0
BPI 1425 -72.0
BSI 971 -24.0
BHSI 613 -1.0
BHSI ~()- BDI
5,000 O
4,000
3,000

2,000
___—-—\-.____,.-"""_-____"“—-______.-——

hiFleet2025F 14 EHhinEiR

FE =319 flizmhiz SHIPPING MARKET

W% M% y%

-7.05 6.36 -10.78

-10.23 -8.38 -5.73

-4.81 4322 -17.77

-2.41 12.38 -23.72

-0.16 10.25 1772
BCl -~ BSI = BPI

1,000 _
— S
OI 1 1 1 1 1 1 1 I I I I
2024-03-06  2024-04-10  2024-05-14  2024-06-17  2024-07-18  2024-08-20  2024-09-23  2024-10-24  2024-11-26  2025-01-06  2025-02-06  2025-03-11
BERIE{N e S Energy Shipping Index
Type Pl Wow W% M9% y%
BDTI m 7.0 0.63 26.51 133
BCTI 676 13.0 14.32 196 -3116
BLNG 2650 -260.0 -8.93 28.64 -25.33
BLPG 4470 199.0 466 30.02 15.48
1,500 -~ BOTI 1500 - BCTI
1,200 1,200
900 900
600 600
300 300
OI T T T T T OI T T T T T
2024-03-05  2024-05-15  2024-07-23  2024-09-30  2024-12-05  2025-02-20 2024-03-05 2024-05-15  2024-07-23  2024-09-30  2024-12-05  2025-02-20
10,000 <O~ BLNG 8,000 (- BLPG
8,000 6,000
6,000
4,000
4,000
2,000 2,000
OI T T T T T OI T T T T T
2024-03-05  2024-05-17  2024-07-26  2024-10-04  2024-12-13  2025-02-28  2024-03-05 2024-05-15  2024-07-23  2024-09-30  2024-12-05  2025-02-20
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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 Sat Sun

Cape 26 24 28 27 28

35
30
25
20
15
10

5

0
125-01-06

2025-01-22

2025-02-07  2025-02-23  2025-03-11 2025-03-28

Xig: FdF, R —EFEARASEMER RIS E

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

Type M T W Sat Sun

Cape 31 27 23 19 18 19 15

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. 195 193 183 181 180 178 173

250
200
150
100

50

0
2025-01-06

2025-01-22

2025-02-07  2025-02-23  2025-03-11  2025-03-28

hiFleet2025F 14 EHhinEiR

Xig: BRAR . Rif—Eir AR RN E

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

Type M T W Sat Sun

Cape 83 91 94
180
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0
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2025-01-22  2025-02-07  2025-02-23  2025-03-11  2025-03-28
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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

Pan. 9 M " 13 17 17 18

30
20

10

0
125-01-06

2025-01-22

2025-02-07  2025-02-23  2025-03-11 2025-03-28
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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. 116 116 110 110 17 116 19

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 179 170 169 156 149 147 158

210
180
150
120
90
60
30
0
2025-01-06  2025-01-22  2025-02-07  2025-02-23

2025-03-11  2025-03-28

Xig: £, R EABARERMEMESREMNANE.

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

Type M T W Th F Sat Sun

SMX 24 21 22 24 20 26 23

125-01-06

2025-01-22  2025-02-07  2025-02-23  2025-03-11 2025-03-28

hiFleet202 5 14ETHI7ER
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0
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2025-02-07  2025-02-23  2025-03-11  2025-03-28

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 23 20 24 27 27 29 31

40
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0
125-01-06  2025-01-22  2025-02-07  2025-02-23  2025-03-11 2025-03-28

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 54 56 56 56 66 61 60

35
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10

5

0
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2025-02-07  2025-02-23  2025-03-11 2025-03-28
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YFEE BRI IR Capesize

5TC $/day WoW
Apr-25 16,992.00 -1921.0 -102 %
May-25 18,163.00 -1837.0 92 %
Jun-25 19,371.00 -1554.0 74%
Q325 19,418.00 -1647.33 -78%
Q4 25 20,488.00 -1316.0 -6.0%
Q126 11,996.00 -612.0 -49 %
Q226 17,913.00 -687.0 37 %
Q326 21,504.00 -621.0 28%
Cal 26 18,359.50 -641.5 34 %
Cal 27 18,992.00 -521.0 27 %
Cal 28 18,979.00 -334.0 17 %
E= DA EARPanamax
4TC $/day WoWw
Apr-25 10,483.00 -625.0 -5.6 %
May-25 10,042.00 -783.0 72 %
Jun-25 9,842.00 -783.0 74 %
Q325 10,057.00 -684.67 6.4 %
Q425 9,850.00 -492.0 -48%
Q126 8,800.00 -358.0 -39%
Q226 10,663.00 -295.0 27 %
Q326 10,317.00 -308.0 29%
Cal 26 9,945.00 -333.0 32%
Cal 27 10,233.00 -230.0 22%
Cal 28 - - -
BAREEIE SRR Supramax
10TC $/day WoW
Apr-25 10,096.00 -217.0 21%
May-25 10,042.00 -446.0 -43%
Jun-25 10,300.00 -404.0 -38%
Q325 10,175.00 -632.0 -5.8%
Q425 9,979.00 -496.0 47 %
Q126 8,867.00 -391.0 -42%
Q226 10,388.00 -341.0 32%
Q326 10,646.00 -317.0 29%
10,070.00 Cal 26 3415 33 %
Cal 27 10,417.00 -187.0 -1.8%
Cal 28 10,713.00 -116.0 -11%

SBhERD IHAE MY FFA

0%
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-12 %
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Q3 25
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hiFleet2025F 14 EHhinEiR

-0 Forward curve
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RIEEIEIERARHandysize

77C $/day WoW 0% () Forward curve
0
Apr-25 10,500.00 -288.0 27% ' ' ' ' ' '
May-25 10,063.00 -312.0 30% 1%
-100
Jun-25 10,163.00 -312.0 30%
Q325 10,371.00 -4210 39% oo -
Q4 25 9,925.00 -463.0 -45%
- _ o)
Q126 8,675.00 213.0 24% S "
Q226 9,975.00 -238.0 -238.0
Q326 10,500.00 -225.0 21%
-4 % 400
Cal 26 9,837.50 -206.5 21%
Cal 27 10,250.00 -225.0 21%
-5 % -500

Cal 28 10,463.00 -175.0 -1.6 % Apr-25 Q3 25 Q2 26 Cal 27 Apr-25  Jun-25 Q425 Q226 Cal 26 Cal 28
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E7 2B KA1 BUNKER PRICE

MP LO HO MO SP WoW W% M%
zhoushan 525.5 479.0 683.5 46.5 5.0 12.05 34.78
Singapore 531.5 467.0 661.5 64.5 12.0 22.86 89.71
Rotterdam 501.0 453.5 663.5 47.5 6.5 15.85 -31.65

Fujairah 537.0 446.5 683.0 90.5 -2.0 -2.16 9.04
Houston 529.5 466.0 746.5 63.5 12.0 233 2212

(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
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Singapore bunkers $/t 0= IFO -0~ MGO =0~ VLSFO
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Fujairah bunkers $/t - FO O~ MGO - VISFO
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Houston bunkers $/t 0= IFO O~ MGO =(Q= VISFO
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Grains and Qilseeds

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
198.0
230.0
206.0
179.0
230.0
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
1.08
7.28

Index

7.7

74.53

411

2.29

2.29

1.75

609.28

0.88

64.6

2588.0

40.83

98.54

Index

5.07

103.0

3159.0

102.51

2526.9

74100.0

Index

313153

33.98

1000.7

+/-
-6.0
-4.0
2.0
-1.0
-4.0
+/-
1.86
1.32
0.17
0.08
0.03
-0.05
-0.36
0.0
0.05
-81.0
-1.33
-3.86
+/-
-0.02
6.1
-45.0
0.3
-87.35

0.0

18.24
0.88
36.1

+/-
0.0

0.01

Weekly
-2.94
-1.71
0.98
-0.56
-1.71

Weekly
2.68

1.8
4.31
3.62
133

-2.78
-0.06
0.0
0.08
-3.03
-3.15
-3.77

Weekly

-0.39
6.3
-1.4

0.29

-3.34
0.0

Weekly
3.92
2.66
3.74

Weekly

0.0

0.14

hiFleet20255E5514E Mz RER

51309 B2 RIME LATEST COMMODITIES PRICE

Monthly
0.0
-0.86
1.98
-1.65
-0.86
Monthly
4.82
5.06
-0.24
4.57
0.88
417
-6.88
-4.35
-13
-1.78
-10.79
-6.84
Monthly
11.43
1.58
-4.16
1.69
-3.46
-113
Monthly
8.4
7.26
3.98
Monthly
2.86

-0.14

YTD
-0.5
16.16
-8.44
-28.69
1.1
YTD
-13.24
1412
125.82
-16.73
14.23
10.06
14.31
7.32
-24.0
2.66
46.61
37.63
YTD
26.75
-20.12
-10.99
-7.23
8.68
N/A
YTD
43.63
38.13
N/A
YTD
0.0

0.41
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EEXBRBERS EBMIEHipiSHPESERMEEE

EEENEERRZHROSE5E, HEFRZELIOSIRMENI%, ESMINERS SR
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As a core participant in global trade, the United States accounts for about 11% of the global share of international trade, and has a significant advantage in the field of high value-added
services. However, the new tariff policy announced by the Trump administration on April 2 is like a heavy blow, directly impacting the commodity trade and global shipping market. This
policy not only led to a sharp decline in shipping stocks on the US stock exchange, but also caused the Baltic Dry Index (BDI) to fall for eight consecutive trading days, hitting a new three-

week low (1540 points). An expected cooling of demand from China, the world's largest consumer of iron ore, has added to market concerns.

Tariffs drive up the cost of imports, forcing rapid adjustments in global trade chains. International flight operators have cancelled about 10 per cent of scheduled flights on major east-west
routes in April in an attempt to stem spiralling freight rates by cutting capacity. In the five weeks between the end of March and May 6 alone, 68 of 713 scheduled flights were canceled. At

the same time, the escalation of Sino-US trade frictions has made liquefied petroleum gas (LPG) a focus, and China has imposed tariffs on US LPG exports, directly impacting the earnings
of relevant routes.

Supply chain fragmentation is becoming more and more obvious. To avoid U.S. tariffs, some Asian exporters are shifting production capacity to countries such as Vietnam and Mexico,
lengthening container shipping routes and pushing up fuel costs along with freight rates. Morgan Stanley analysis pointed out that Vietnam and other countries have also been imposed
tariffs, apparel, footwear and other industries that rely on low-cost supply chains will face greater pressure.

Despite the obvious short-term headwinds, major Greek shipowners believe that the tariff policy may force global trade to become more efficient, thus creating structural opportunities.
For example, the reconfiguration of trade routes may increase the demand for short-haul transport within the region, driving the transformation of the dry bulk market to a high-
frequency, small-volume model. If the United States stimulates domestic infrastructure through tariffs, it may drive domestic demand for commodity transportation, but it needs to be
supported by policy clarity.

In the long term, supply chain regionalization (such as nearshore outsourcing) is accelerating. The rise of manufacturing in Mexico is likely to increase demand for container transport in
the Americas, while the dry bulk market needs to adapt to diversified supplies of iron ore, coal and other resources. In addition, policy uncertainty could curb global container traffic
growth in 2024, but short-term rates could rebound now if companies stock up early to avoid tariffs.

Shipping giant Maersk bluntly said the tariff policy is "not good news" and the container market is facing greater uncertainty in an already volatile trade environment. The contradictory
nature of Trump's policy goals also adds to the confusion in the market - both trying to increase government revenue through tariffs and hoping to promote industrial repatriation, but
falling imports may reduce tariff revenue. Morgan Stanley sees the April tariffs as more of a bargaining chip, with subsequent exemptions (such as the US-Mexico-Canada agreement)
softening the impact, but policy swings will continue to weigh on market sentiment.

History suggests that if U.S. stocks continue to fall (such as the S&P 500 falling below 5,500), unemployment rises or inflation gets out of control, Trump could compromise before the 2026
midterm elections. In his first term, he adjusted trade policy in response to economic pressures, a similar dynamic could be repeated.

The impact of the US tariff policy on the shipping market presents the characteristics of "short-term negative and long-term differentiation" : The dry bulk market is the most directly
affected by the demand for bulk commodities, and it needs to pay attention to the change of Chinese demand and the rise of alternative supply chains; The container market depends on
the flexibility of supply chain reconstruction, short-haul routes and regional transportation may become a new growth point; The tanker market is more dominated by geopolitics and less
correlated with tariffs.

The future course of policy will depend on economic data and political jockeying. Investors need to pay close attention to the progress of tariff exemptions, the Fed's policy linkage and
global trade volume repair signals. The resilience of the shipping industry will be tested in this round of shocks, and those companies that can quickly adapt to trade restructuring and
optimize capacity allocation may take the lead in the change.
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