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ARfTE45 Navigation Warning

HiFleet B-REERBRITARARTES B3, ITFRMIMIIFLEERES, BEX/KEARRE
BEMITEENS, There are currently 321 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

AR16RMkE, —AEIRIBEMBAIMESEEAAINIIRE R, BILRREARRYL/IEE
B, SHRETHRIIMRDEZEN—RH7KE. FASEEmME, WEWR)EFEE, S
FTZMIX . On April 16th, it was reported that the captains of several Palau-flagged ships
whose names were not disclosed said that several armed men were following them in small
boats. The incident occurred in a stretch of water between Yemen and Somalia. The captain
changed course and headed for the coastline of Yemen. The small boat left the area.

HE Others

i=A Nil
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AiE S5 Meteorology

RER—RERESEEEHNXI4-5%, BIFHR; &EBX3-58, BITHR; FBEXII4-58
, BIRR; &i5iBlk3-6X, 1HR, FIR; miEAEhEEX3-40%, BR, KFEFL
AL AT RS EF AR5 . DEAHFleetZIAS SRS SFIRENAF, BHKER
hiFleet, The coming week the wind in Bohai Sea to become strong with moderate wind and
moderate sea occasionally. Wind in Yellow Sea up to fresh with moderate sea occasionally.
And China East Sea will be moderate with moderate sea. The wind in the Taiwan Strait will
become strong with moderate sea. In most of the South China Sea the wind to be moderate
with slight 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

47165, LWRIMEASARTR, EFhaing, SESEMEM. 7800%FEH
DELPHINES (201853215 ) REKK, REARMGUIRE, FHREENEE. On  April
16th, a spokesperson for the Belgian shipowner said that a fire broke out on the 7,800-lane
DELPHINE (built in 2018) flying the Maltese flag at the port of Zablugge. There were no
reports of casualties and the cause of the accident remained unclear.

¥ Remark

AR EEIER LRSI 9202554 B 20 B b RAFEN7=; P SRS =X MHEE, EET
BRTARNERER TRFIBFANEE . The data deadline for this report is Beijing time 17
hours on Apr 20th 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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Latest Week Update Vessel Waiting Numbers Information in Anchorages of Canals and Rivers

Suez(Mediterranean-Red Sea)

Canal/Riv. P.N. M.N. WoW MoM
a1
Suez.Red 45 1162 -2 -141 80
Miss.Riv. 7 102 4 27
60
CJK 167 4916 18 -305
Pa.Atlan. 56 1594 =21 32 A0
Colum.Riv. 4 182 -9 14
20
Suez.Med. 62 1875 8 -18
Pa.Pac. 57 1610 23 -123 0
024-10-20  2024-11-21 2024-12-23  2025-01-24  2025-02-253  2025-03-29
ZJK 66 2558 -85 55
Suez(Red Sea-Mediterranean) Panama{Atlantic-Pacific)
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024-10-20  2024-11-21 2024-12-23  2025-01-24  2025-02-25  2025-03-29 024-10-20  2024-11-21 2024-12-23  2025-01-24  2025-02-25  2025-03-29
Panama(Pacific-Atlantic) Changjiangkou(Estuary)
400
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0 0
024-10-20 2024-11-21  2024-12-23  2025-01-24  2025-02-25 2025-03-20  2024-10-20 2024-11-22  2024-12-25  2025-01-27  2025-03-01  2025-04-03
Zhujiangkou(Estuary) Mississippi River(Estuary)
29
150 25
120 20
an 15
60 10
30 5
0 0
2024-10-20  2024-11-22  2024-12-25  2025-01-27  2025-03-01 2025-04-03  024-10-20 2024-11-20  2024-12-21  2025-01-21  2025-02-21  2025-03-30
Columbia River(Estuary)
20
15
10
5
0

2024-10-20 2024-11-05  2024-11-21  2024-12-07  2024-12-23  2025-01-08  2025-01-24  2025-02-09  2025-02-25  2025-03-13  2023-03-20  2025-04-14

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

f—EEXIE A R BRI R R E R B ARAR B EFN TR @ Handysize [ Supramax - Anchorage
Latest Week Update for Supra and Handy Num. and Waiting Time Information in Ship count Wait hours
Anchorages of China
150 120
100
Type M T W Th F Sat Sun 1§E a0
60
HDY 56 43 51 45 41 46 42 60 40
30 20
SMX 139 112 108 14 103 118 125 0 0
Maon Tue Wed Thu Fri Sat Sun

WT.h. 57.9 78.6 89.4 76.5 88.5 103.5 96
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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. 60 59 54 56 60 61 62
Cap 23 24 24 23 25 26 25
WT.h. 134.6 148.4 170.3 132.9 1243 152.2 165

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. 62 59 61 54 56 59 67
Cap 75 75 68 69 78 80 84
WT.h. 176.5 160.3 132.8 156.8 145.9 160.4 214

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 20 14 20 17 17 23 16
SMX 8 5 7 6 8 7 8

WT.h. 19.2 18.9 40.1 10.8 61.4 54.4 62

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 8 8 8 9 8 7 9
SMX 16 14 17 19 13 13 9
WT.h. 103 127 1211 130.75 169.1 84.3 86

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 5 6 3 3 4 8 4
SMX 5 5 5 4 4 1 3

WT.h. 432 50.3 71.55 319 56.3 54.1 110

hiFleet20255E 55 16/E iz RER

@ Fanamax [ Capesize Anchorage
Ship count Wait hours
70 180
60 — — 150
50 N - 120
40
30 90
20 50
10 30
0 L]
Mon Tue Wed Thu Fri Sat Sun
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Latest Week Update for Container Vessels Num. and Waiting Time Information on Ship count Wait hours
Anchorages of HongKong
- 25
Type M T W Th B Sat Sun 2 20
F.ma. 0 0 0 0 0 0 0 15
2
Pan. 1 1 0 0 0 0 0 10
PPx 0 0 0 0 0 0 0 ! 5
NPx 0 0 0 0 0 0 0 0 , : , 0
Mon Tue Wed Thu Fri Sat Sun
Fd 0 2 0 0 4 0 0
WT.h. 2.8 23.8 0.0 0.0 14 0.0 0.0
Ulev 0 0 0 0 0 0 0
RIE— B LXK AR B E NI E SR B Fecdermax [ Panamax Post-Panamax [} Neopanamax ([ Feeder
Latest Week Update for Container Vessels Num. and Waiting Time Information in -0~ Anchorage
Anchorages of Shanghai Ship count Wait hours
Type M T W Th F Sat Sun o o0
g 50
F.ma. 4 5 6 2 4 6 2
40
Pan. 6 6 7 4 1 2 1 6
30
PPx 3 4 5 6 5 4 3 4
20
NPx 1 1 1 1 1 0 1 2
10
Fd 10 5 5 1 3 7 5 0 0
Mon Tue Wed Thu Fri Sat Sun
Ulcv 0 0 0 0 0 0 0
WT.h. 24.5 31.8 336 57.6 251 18.7 15
BT —EFT I X e A Fafn i A E N9 ARt B Feedermax [ Panamax Post-Panamax [} Neopanamax [ Feeder
Latest Week Update for Container Vessels Num. and Waiting Time Information in B VLV O~ Anchorage
Anchorages of Singapore Ship count Wait hours
Type M T W Th F Sat Sun ¢ 20
F.ma. 3 4 8 6 3 2 2 6 40
Pan. 2 2 2 6 4 0 1 , 0
PPx 1 1 6 3 3 2 0 20
2
NPx 1 1 1 2 1 1 0 10
Fd 2 2 5 3 3 2 2 0 0
Mon Tue Wed Thu Fri Sat Sun
Ulev 0 0 0 0 1 0 1
WT.h. 48.6 14.15 34.2 17.8 144 39.6 12.5
B — S E BRI IfNELatest Weekly Average Speed for Bulkers during Ballast -O- BDI VLSF (- ASP
Voyage BDI ASP  VLSF
Type M T w Th F Sat  Sun 1.263 [1LET 480
19625 11.8 479.5
BDI 1208 1273 ! Tre 4
1,262 11.78 4785
VLSF 475.50 477.00 477.00 480.00 12615 1177 478
’ ’ 11.76 4775
A.SP 1.74 11.75 1.72 11.81 11.88 11.82 1,261 . , 11.75 477

2025-04-15 2025-04-17
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EBHYBT B EE Baltic Dry Index
Type
BDI
BCI
BP
BSI

BHSI

B =89 fnar

P

1261

1678

1273

950

569

WoW
-8.0
-103.0
84.0
9.0

-17.0

() BHSI =)~ BDI

737 SHIPPING MARKET

W%

-0.63

-5.78

7.06

0.96

-2.9

BCI ()~ BSI =0~ BPI

0

M%

-22.87

-37.15

-6.19

-5.94

-4.05
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y%
-31.62
-39.2
-29.47
-28.95

-21.95

2024-03-20  2024-04-24  2024-05-29

BERIE{N e S Energy Shipping Index
Type
BDTI
BCTI
BLNG

BLPG
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09 -19.95 3438
273 1171 ~49.69
83.14 6.0 12.34
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South Atlantic

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 21 19 20 20

35
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5

0
125-01-20

2025-02-05

2025-02-21  2025-03-09  2025-03-25  2025-04-1

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 30 25 35 29

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. 164 158 159 162 164 163 159
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0
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2025-04-11
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Pacific Gulflof Ala

indian Ocean

New Zealand

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

103 12 M 109 15 18 127
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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 Sun
Pan. 11 13 17 12 11 12 11
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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. 126 126 127 130 130 127 132

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 172 169 173 179 176 183 183

210
180
150
120
90
60
30
0
2025-01-20  2025-02-05  2025-02-21  2025-03-09

2023-03-25  20253-04-11

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 21 20 20 15 18 17 18

125-01-20

2025-02-05  2025-02-21 2025-03-09  2025-03-25  2025-04-1
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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 29 30 27 25 28 26 20
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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 69 69 68 69 68 71 71
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YFEE BRI IR Capesize

=T FFA

5TC $/day
Apr-25 16,096.00 0.0
May-25 18,142.00 0.0
Jun-25 19,688.00 0.0
Q3 25 19,747.00 0.0
Q4 25 20,883.00 0.0
Q126 12,113.00 0.0
Q2 26 17,513.00 0.0
Q3 26 21,229.00 0.0
Cal 26 18,149.25 0.0
Cal 27 19,175.00 0.0
Cal 28 18,983.00 0.0

E=DEEERREPanamax

4TC $/day
Apr-25 10,592.00 0.0
May-25 11,121.00 0.0
Jun-25 10,933.00 0.0
Q325 10,839.67 0.0
Q4 25 10,325.00 0.0
Q126 8,854.00 0.0
Q2 26 10,750.00 0.0
Q3 26 10,508.00 0.0
Cal 26 10,078.00 0.0
Cal 27 10,275.00 0.0
Cal 28 - -

HBAREELENEARSupramax

10TC $/day

Apr-25 10,308.00 0.0
May-25 11,083.00 0.0
Jun-25 10,983.00 0.0

Q325 10,740.33 0.0

Q4 25 10,288.00 0.0

Q126 8,858.00 0.0

Q2 26 10,654.00 0.0

Q3 26 10,800.00 0.0
10,172.75 Cal 26 0.0

Cal 27 10,450.00 0.0

Cal 28 10,650.00 0.0

hiFleet20255E 55 16/E iz RER

WoW 1% = Forward curve
1
0.0%
0.0 % 0.8 %
0.8
0.0 %
0.0% .
0.6 %
0.6
0.0 %
0.0% i
0.4 % 04
0.0 %
0.0% ,
0.2 % 02
0.0%
0.0 %
I:I I:F': I T T T D T 1 1 1 1 1
0.0 % Apr-25 03 25 02 26 Cal 27 Apr-25 Jun-25 04 25 Q2 26 Cal 26 Cal 28
WoW 1 3% = Forward curve
1
0.0%
00% 0.8 %
0.8
0.0%
0.0% .
0.6 %
0.6
0.0%
0.0% B
0.4 % 04
0.0%
0.0 % ,
0.2 % 02
0.0%
0.0%
0% T T T T 0 T T T T T T
- Apr-25 03 25 02 26 Cal 27 Apr-25 Jun-25 04 25 Q2 26 Cal 26 Cal 28
WoW 1 3% =0 Forward curve
1
0.0 %
0.0 % 0.8 %
0.8
0.0 %
0.0% .
0.6 %
0.6
0.0 %
0.0 % B
0.4 % 04
0.0%
0.0% ,
0.2 % 02
0.0 %
0.0 %
0% T T T T 0 T T T T T T
0.0 % Apr-25 03 25 02 26 Cal 27 Apr-25 Jun-25 04 25 Q2 26 Cal 26 Cal 28



@ﬁ hiFleet
i BA & &

RERVEIERAEHandysize
77C
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MP LO HO MO SP WoW W% M%
zhoushan 497.5 441.0 646.0 56.5 1.5 2.73 66.18
Singapore 495.0 432.5 600.0 62.5 -5.5 -8.09 58.23
Rotterdam 447.5 414.5 607.5 33.0 -21.5 -39.45 -37.74
Fujairah 468.5 401.0 627.0 67.5 1.5 20.54 -33.17
Houston 490.5 434.5 718.0 56.0 0.0 0.0 -36.0
(MP-Bunkering Main Ports; LO-Heavy Low Sulphur Fuel Oil; HO-Heavy Hight Sulphur Fuel Oil; MO-MGO; SP-Spread;)
Rotterdam bunkers $/t O IF0 <O~ MGO <= VLSFO
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e —
4{}0 e
200
D I T 1 1 T T T
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FHED BRI LATEST COMMODITIES PRICE

Grains and Oilseeds Index +/- Weekly Monthly YTD
Wheat 204.0 3.0 1.49 0.49 3.03
Maize 243.0 8.0 34 5.19 22.11

Soybeans 208.0 10.0 5.05 1.96 -5.02
Rice 175.0 -1.0 -0.57 -2.78 -29.15
Barley 237.0 0.0 0.0 0.85 13.94
Energy Index +/- Weekly Monthly YTD
Crude Ol USD/Bbl 61.89 0.95 1.56 -8.9 -27.09
Brent USD/Bbl 65.25 0.84 13 -8.72 -27.27
Natural Gas USD/MMBtu 3.35 -0.3 -8.22 -17.08 91.43
Gasoline USD/Gal 2.03 0.0 0.0 -7.31 -27.24
Heating Oil USD/Gal 2.1 0.02 0.96 -5.41 -21.35
Ethanol UsD/Gal 1.82 0.02 111 3.41 9.64
Naphtha uso/T 541.0 6.58 1.23 -11.06 -21.41
Propane USD/Gal 0.81 0.02 2.53 -5.81 -1.22
Uranium USD/Lbs 64.4 0.0 0.0 0.94 -27.44
Methanol CNY/T 2376.0 -100.0 -4.04 -9.31 -7.04
TTF Gas EUR/MWh 34.36 -1.44 -4.02 -16.64 12.36
UK Gas GBp/thm 84.61 -3.27 -3.72 -15.91 11.67
Industrial Index +/- Weekly Monthly YTD
Copper USD/Lbs 4.62 0.36 8.45 -6.67 7.69
Coal usb/T 95.5 -2.0 -2.05 -3.29 -28.6
Steel CNY/T 3061.0 1.0 0.03 -4.85 -10.91
Iron Ore UsD/T 100.08 -0.77 -0.76 -2.19 -5.63
Aluminum uso/T 2383.8 5.9 0.25 -11.4 -6.33
Lithium CNY/T 71550.0 -850.0 =17 -4.47 N/A
Metals Index +/- Weekly Monthly YTD
Gold USD/t.oz 3227.48 221.78 7.38 7.5 37.29
Silver USD/t.oz 32.28 2.02 6.68 -4.83 14.06
Platium null 947.8 421 4.65 -7.64 N/A
Currencies Index +/- Weekly Monthly YTD
EUR/USD 113 0.04 3.67 3.67 5.61

USD/CNY 7.31 -0.05 -0.68 111 0.69
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£/ \EZB5> ANEhERE WEEKLY TOPIC

EEFYIPERAF LAY ( 301EE ) B T IBIIE O ZEBIREERES
fEE

EERZDAEHISTEG KRG, IFEEHIESFERMRAN ARSI NE SRR R
RRSHAAIBOZER, TERsIREEE LRBMSEMISHEARN .

B LEImEEp AMENIFI KRR HE TR, FEFISIIMRERIEEEEBOMNS05ETE)
3505 ETTAE, HIHAE T EHERNSEERERRRELAIRIFIN, BRI RAREEEGHN
AHEE . XARERESEERR"m. R RflEERSEmAINtE.

FEABATRERIER MR, URERVEEEBNOES, SSEMETIMERAREN, W&
FZUBRERER, SOSARAD AEEMAFEEERZ RS . 2T SFEER/I\REEEOEIRL SR
L REOXES, HISS TIARBROERIRIEIRE .

| MIEEERISHIINGEEARAIRE (E=FRDMERELIE ) TEaEEREARIEEINGHEOS S
%, ERzERFRETHINESEEILNGEOFER .

=EBAREMEERIFEETS, NTEHIENRRREMNL, RIPEEERISSAFRETISAN
PARFEERS . XAReePREFMENE, BOEEMHNTES, FHEINSEREHEOHEXR
RPPEBEZERZRINA . BERIEH (WM. BRUCKRAS ) HIREXRRIARHREL. fIl, ESEPRAHEIEENFE RS ESERIMNEEMNTE, MEERCRASEOEY
BESHEIGIER .

ZEHSIZEREABIENMNEZRERIRAERGH . (IREMEZE ) (Jones Act) MERIEE BBMAMNEARIMERE ( ZRERMEEERRT) . EERIEISR
ELRDRGFAZHIERIZKAME, MTPESFE17008E, PEEERINESHEERRENHE—CHALEERIMHNE . T REFIIEEFEEMFIURRNGNNEII, BEH

, AREBSAIMMESRAINEE . BREEEZLRIFHIEIRD, F—ERRFIIREK.

IR EECE LI EE MR EIR, BRSMI0RI, AETESBMEN, EERGENINAIEERIAI05E,

EEBRESHRBEFKIIEELD, SFFRESR, EGXRNEAURSENSIRBEWK, SEERENRISRRAE, BRMEEES (World  Shipping  Council ) IAX
, IXEEEE R YA HERI B T E AR

SRZBERITETE, BCEERITERER, FINELTEENIEEEBONSTE. fli0, EMITFNASSCOT FIRRMRLHE BN ITRERIRE S AT I=
EEWENENZE—7ES B LESMUNSKIGEE. BAC(URSKEBEEREMLANEEST, BRALH. BERED NS EaERSFEEERUESBIIIINE . /K
NEURTEFRIPEX S ERHNGENISCZ @IS, PEEE LYRAUSRITRIRE B AISR T X —Hkik

The port charges imposed by the United States Trade Office on vessels associated with China, non-US-made car carriers, and future foreign-built liquefied natural gas carriers may trigger

significant changes in global maritime trade and shipbuilding dynamics.

Facing the problems of rising transportation costs and regional supply chain disruptions at sea, the cost of each call of Chinese-made vessels at US ports ranges from 500,000 to 3.5 million
US dollars, which will have a disproportionate impact on operators with Chinese-made fleets, forcing them to pass on the costs to importers and consumers. This might push up the prices
of goods such as energy products, agricultural products and consumer goods in the United States.

Shipping companies may change the routes of their vessels to minimize the number of calls at US ports, or concentrate the delivery of goods at larger ports such as Los Angeles or
Houston, or divide their fleets into US and non-US trade routes. Smaller US ports such as San Diego are at risk of business loss, weakening recent infrastructure investment.

Restrictions on non-US-built LNG carriers (implemented in phases over three years) could complicate the world's largest U.S. LNG exports, as operators scrambling to comply with the new
regulations may face delays in LNG exports.

Operators may give priority to non-US markets, provide shipping routes for vessels made in China, and at the same time use fleets made in the US or not made in China for US trade. This
might split the global shipping network, reduce competition in the US market, and increase the cost of 12% of global maritime trade related to US imports and exports. Energy
transportation (such as crude oil and liquefied natural gas) is facing greater uncertainties. For instance, Chinese oil tankers transporting Middle East oil to the United States might turn to
the Asian or European markets, while US liquefied natural gas exporters might face delays.

The United States introduced this policy with the aim of revitalizing the American shipbuilding industry by punishing foreign competitors. The exemptions and incentives for American-
owned vessels stipulated in the Jones Act (requiring domestic vessels to navigate within the United States). The commercial shipbuilding industry in the United States has decreased to less
than ten deep-draft vessels per year, while China has 1,700 each year. China's dominant position in the shipbuilding industry enables it to further disrupt the supply chain in the United
States. Expanding the production scale will require several years of investment and labor training, and there are risks of delays, cost overruns and environmental pollution. Highlighting the
determination of the United States to return to low-end manufacturing is not necessarily a scientific decision.

Beijing may have imposed tariffs or restrictions on US goods, intensifying the trade war. It may ease somewhat this week, but the mutually harmful impact could last for up to 10 years.

Us policies will bring about inflation and consumption pressure. Economists warn that compound tariffs and fees may reignite inflation and impose a burden on American households and
businesses. The World Shipping Council believes that these costs "are detrimental to all aspects of the supply chain”.

Although this policy is targeted at China, it may alienate global Allies and accelerate the decline of US ports that are unable to adapt. For instance, the reduction in ship repair activities at
the NASSCO factory in San Diego might undermine local job opportunities.

The collection of port fees by the United States is a high-risk gamble to regain its dominance at sea. Although they may promote a moderate recovery of the domestic shipbuilding
industry, the direct consequences such as rising costs, fragmented trade routes and geopolitical frictions may outweigh the long-term benefits. Success depends on striking a balance
between protectionism and the reality of the global supply chain. China's deep-rooted position in the field of maritime logistics has magnified this challenge.
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