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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.

= HiFleet
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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 27 R EERERIBMARTE S B15401, ITFRFMINFLEBRES, BIEXKERAA
FEMITELERZ . There are currently 1540 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.

BE S Piracy

128148, REHIFRZIAHN . MEFRFENSERTHERES L 7= HR0EERR
BERARZEEIHIRS 7IX—54, BEKBIIALERFZETSMHMR . TEIZ
IREE, MEEMGE TITHFHAE T . 1412.2025: 2340 UTC: Posn: 08:42.85- 013:18.5E,
Luanda Anchorage, Angola. Two robbers armed with knives boarded an anchored bulk
carrier through the anchor hawse pipe. The duty crew immediately reported the incident to
the duty officer, who raised the alarm and mustered the crew. Hearing the alerted crew the
robbers retreated without stealing anything.
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AiBS5 Meteorology

RR—BPREHSSHEND4-6, PR, TEX4-64%, FFEEANR; FEXNHD4-640

, BRR; BiEBIks-8RX, BNER; FEmRMBND5-7%, BER. The coming week
the wind in Bohai Sea is fresh with moderate sea. Wind in Yellow Sea become strong with
rough sea in the late of next week. And wind in China East Sea is strong with rough sea. The
wind in the Taiwan Strait reach to gale with very rough sea occasionally. In the South China
Sea the wind is near gale with very rough sea occasionally.

Y8 _FEE44 Marine Incidents

12 B 15Hmin—miREMR, EEENHENIRIIRZEM SKPPESHIEERT, ME
BRI RS . —SAFMMTANET 1 BEEIE=FRINEE BT ARG EAIMRR, N
ZRE EETN T MNP EEFFEER S ESEXAIGm. On December 15th, a new report in the
market stated that several weeks before seizing the Venezuelan trading vessel "SKIPPE", the
US military had already intercepted a cargo ship. A special operations team boarded an
unnamed vessel near Sri Lanka in November and removed military-related items from the
ship that were being transported from China to Iran.

£5F Remark

MMREHIERLEATE)92025F 2 H21HALRAYEN 7=, FrE RS SXIESE, EET
BRTAAERER TARFIBEFANE . The data deadline for this report is Beijing time 17
hours on Dec 21st 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)
a7
Suez.Red 55 1547 5 181
80
Miss.Riv. 5 103 8 14
CK 135 3890 -152 -4 60
Pa.Atlan. 60 1654 31 260 40
Colum.Riv. 6 143 0 -18
20
Suez.Med. 48 1633 -84 95
Pa.Pac. 48 171 -18 219 0
025-06-21 2025-07-23  2025-08-24 2025-09-25 2025-10-27 2025-11-29
7K 86 3062 -37 -1157
Suez(Red Sea-Mediterranean) Panama(Atlantic-Pacific)
77 80
60 60
40 40
20 20
0 0
025-06-21  2025-07-23  2025-08-24  2025-09-25 2025-10-27 2025-11-29 025-06-21  2025-07-23  2025-08-24 2025-09-25 2025-10-27 2025-11-29
Panama(Pacific-Atlantic) Changjiangkou(Estuary)
80 300
250
o0 200
40 150
100
20
50
0 0
025-06-21  2025-07-23  2025-08-24  2025-09-25 2025-10-27  2025-11-29 2025-06-21  2025-07-24  2025-08-26  2025-09-28  2025-10-31  2025-12-04
Zhujiangkou(Estuary) Mississippi River(Estuary)
375 18
300 15
12
200 9
100 6
3
0 0

2025-06-21  2025-07-24  2025-08-26  2025-09-28  2025-10-31  2025-12-04  025-06-21 2025-07-22  2025-08-22 2025-09-23  2025-10-25  2025-11-29

Columbia River(Estuary)
20

15
10
5
0
2025-06-21  2025-07-07  2025-07-23  2025-08-08  2025-08-24  2025-09-09  2025-09-25  2025-10-11 2025-10-27  2025-11-12  2025-11-29  2025-12-15

(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
250 80
200 70
Type M T w Th F Sat Sun 60
150 Zg
HDY 220 226 227 249 247 226 222 100 30
50 20
10
SMX 138 134 138 125 141 141 163 0 0
Mon Tue Wed Thu Fri Sat Sun

WT.h. 66.9 74.25 7.4 61.25 65.8 66.8 64
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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. 47 45 51 49 50 50 47
Cap 20 21 17 18 17 20 21

WT.h. 1379 126.4 180.1 192.4 216.4 2404 208

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. 70 72 71 61 60 68 61

Cap 74 78 73 70 73 79 76

WT.h. 127.8 150.7 128.1 115.4 97.2 100 121

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 11 11 9 7 11 1 9
SMX 5 5 4 4 4 2 3
WT.h. 9.2 31 73 12 20.5 28.2 39

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 3 3 3 2 6 5 6
SMX 15 12 10 8 7 11 13
WT.h. 69.5 91.2 115.2 119.25 74.3 29.9 51

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 3 2 4 4 4 3 6
SMX 5 5 4 6 5 5 3

WT.h. 209.8 233.8 167.8 737 26.2 50.2 17

hiFleet20255E 28 51 HI7ER

@ Panamax [ Capesize Anchorage
Ship count Wait hours
60 250
50 ' — 200
0 B 150
30
20 100
10 50
0 0
Mon Tue Wed Thu Fri Sat Sun
@ Panamax [ Capesize Anchorage
Ship count Wait hours
80 180
150
60
120
40 90
60
20 20
0 0
Mon Tue Wed Thu Fri Sat Sun
@ Handysize 70 Supramax Anchorage
Ship count Wait hours

40
30
20
10

0

Mon Tue Wed Thu Fri Sat Sun

@ Handysize 00 Supramax Anchorage

Wait hours
120

15
12 - 100
80

Ship count

9
60
6 — — 40
3 20
0 0
Mon Tue Wed Thu Fri Sat Sun
@ Handysize 70 Supramax Anchorage
Ship count Wait hours
6 250
> 200
4
5 ~ . 150
5 . 100
1 50
0 0

Mon Tue Wed Thu Fri Sat Sun
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Latest Week Update for Container Vessels Num. and Waiting Time Information on
Anchorages of HongKong

Type M T W Th F Sat Sun
F.ma. 1 0 0 0 1 1 1
Pan. 0 0 0 0 0 0 0
PPx 2 0 0 0 0 1 0
NPx 0 0 0 0 0 0 0
Fd 0 0 0 1 0 0 0
WT.h. 10 0.0 0.0 43 39 12.2 8
Ulev 0 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 Sun
F.ma. 3 3 5 4 5 5 2
Pan. 2 0 4 1 4 2 2
PPx 2 2 3 5 5 3 1
NPx 0 0 1 1 3 2 0
Fd 3 3 4 2 2 4 6
Ulev 0 0 1 1 0 0 0

WT.h. 17.95 233 231 213 25.9 20.6 26

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 Sun
F.ma. 3 2 2 1 1 1 1
Pan. 1 0 2 4 3 4 2
PPx 4 4 3 2 5 3 3
NPx 6 4 4 2 1 1 2
Fd 2 0 4 1 2 1 0
Ulev 0 0 2 2 5 3 1
WT.h. 26.65 25.1 13.6 12.8 64 28.1 7

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 1644 1577 1480 1389 1389 1389 1389
VLSF 414.50 410.00 408.50 408.00 408.00 408.00 408.00

ASP 11.86 11.88 11.86 1.94 12.05 1.92

hiFleet20255E 28 51 HI7ER

@ reedermax (1) Post-Panamax Feeder —()~ Anchorage

Ship count Wait hours
2 14
12
1.5 10
8
1
6
0.5 4
2
0 T T T T T T 1 0
Mon Tue Wed Thu Fri Sat Sun

@ reedermax (1) Panamax
@ ULV O Anchorage

Post-Panamax () Neopanamax [ Feeder

Ship count Wait hours
3 30
5 25
4 20
3 15
2 10

—_
(¥}

Mon Tue Wed Thu Fri Sat Sun

@ reedermax () Panamax
@ VLV O Anchorage

Post-Panamax () Neopanamax [ Feeder

Ship count Wait hours
6 70
5 60
2 50

40
3

30
2 20
1 10
0 0

Mon Tue Wed Thu Fri Sat Sun
-O- BDI VISF () ASP

BDI
2

AS
1203 414
1.8 12 413
1.6 1197 412
1.4 1104 411
5 1191 410
11.88 409

E—|

1 . i 408
2025-12-15 2025-12-17 2025-12-19

P VLSF
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EBHYBT B EE Baltic Dry Index

Type PI WoW W% M9% y%
BDI 2023 -182.0 -8.25 -11.08 107.27
BCl 3624 -82.0 -2.21 -0.79 235.87
BPI 1323 -365.0 -21.62 -31.38 37.24
BSI 1222 -149.0 -10.87 14.66 29.45
BHSI 746 -59.0 -7.33 -9.02 273

-~ BHSI -0~ BDI BCl ~()- BSI <O~ BPI

6,000
5,000
4,000

3,000

2,000

1,000 e

—_—
0 1 1 I I I 1 1 I I I I 1
2024-11-21  2024-12-24  2025-02-03  2025-03-06  2025-04-08  2025-05-14  2025-06-17  2025-07-18  2025-08-20 2025-09-23  2025-10-24  2025-11-26

BERIE{N e S Energy Shipping Index

Type PI Wow W% M% y%
BDTI 1401 5.0 036 -3.84 53.28
BCTI 751 10.0 135 74 19.78
BLNG 8917 -1750.0 -16.41 19.72 257.11
BLPG 7261 2480 3.54 210 44.01
1,500 -~ BDTI 1,000 -0 BCTI
1,200 800
900 600 W\”\/\JW
600 400
300 200
0, : : : : : 0, : : : : :
2024-11-20  2025-02-05  2025-04-14  2025-06-25  2025-09-02  2025-11-10 2024-11-20  2025-02-05  2025-04-14  2025-06-25  2025-09-02  2025-11-10
15,000 -0~ BLNG 10,000 - BLPG
12,000 8,000
9,000 6,000
6,000 4,000
3,000 2,000
0 0

2024-11-19  2025-02-04  2025-04-15  2025-06-27  2025-09-05  2025-11-14 2024-11-20  2025-02-05 2025-04-14 2025-06-25 2025-09-02  2025-11-10
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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 23 19 18 15 16 19

35
30
25
20
15
10

5

0
125-09-21

2025-10-07

2025-10-23  2025-11-08  2025-11-24  2025-12-10

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 34 24 24

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. 101 104 104 103 12 108

150
120
90
60
30

0
2025-09-21

2025-10-07

2025-10-23  2025-11-08  2025-11-24  2025-12-10

hiFleet20255E 28 51 HI7ER

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 108 105 103 108 103 103 101

120
100
80
60
40

20

0
2025-09-21

2025-10-07  2025-10-23  2025-11-08  2025-11-24  2025-12-10
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40
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0
125-09-21

2025-10-07

2025-10-23  2025-11-08  2025-11-24  2025-12-10

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. 17 14 14 15 18 17 13

30
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0
125-09-21

2025-10-07

2025-10-23  2025-11-08  2025-11-24  2025-12-10
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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. 153 157 149 149 146 144 141

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 159 166 175 169 7 177 170

210
180
150
120
90
60
30

0
2025-09-21

2025-10-07

2025-10-23  2025-11-08  2025-11-24  2025-12-10

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 20 20 19 20 22 21 22

100
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hiFleet2025% 25517 ER

180
150
120
90
60
30
0
2025-09-21

2025-10-07

2025-10-23  2025-11-08  2025-11-24  2025-12-10

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 26 17 26 18 25 21 20

40
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0

125-09-21  2025-10-07  2025-10-23  2025-11-08  2025-11-24  2025-12-10

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 65 62 63 63 59 62 63
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5TC $/day WoW
Dec-25 34,950.00 254.0 07 %
Jan-26 21,279.00 493.0 24%
Feb-26 16,343.00 64.0 0.4%
Q126 19,217.00 180.0 0.9 %
Q226 24,237.33 151.67 0.6 %
Q326 25,600.00 82.0 0.3 %
Q4 26 26,079.00 220 01%
Q127 16,793.00 29.0 0.2%
Cal 26 23,783.33 108.92 0.5 %
Cal 27 22,654.25 54.5 0.2 %
Cal 28 21,193.00 25.0 01%
E=DEEERREPanamax
4TC $/day WoW

Dec-25 13,602.00 40 0.0 %
Jan-26 10,350.00 -16.0 -02%
Feb-26 10,375.00 134.0 13 %
Q126 11,200.00 154.0 14 %
Q226 13,411.00 141.67 11%
Q326 12,981.00 250.0 20%
Q426 12,521.00 64.0 0.5 %
Q127 10,852.00 8.0 01%
Cal 26 12,528.25 152.42 12 %
Cal 27 11,707.00 71.75 0.6 %
Cal 28 - - -

BAREEIE SRR Supramax

10TC $/day WoWw
Dec-25 15,029.00 430 03 %
Jan-26 10,832.00 168.0 16 %
Feb-26 10,246.00 275.0 28 %
Q126 11,166.33 29033 27%
Q226 13,124.00 169.33 13 %
Q326 12,882.00 207.0 16 %
Q426 12,518.00 175.0 14 %
Q127 11,114.00 430 04 %
12,422.58 Cal 26 21042 17 %
Cal 27 11,743.25 107.5 0.9 %

Cal 28 11,854.00 50.0 0.4 %

hiFleet20255E 28 51 HI7ER

SBhERD IHAE MY FFA

259 -0 Forward curve
500
2 %
400
1.5 %
300

1%

200
0.5% 100
0 % 0 T T T T T T
Dec-25 Q126 Q4 26 Cal 27 Dec-25 Feb-26 Q226 Q4 26 Cal 26 Cal 28
29 -0~ Forward curve
250
1.5% 200
1% 150
100
0.5 %
50
0%
0 I \\J\ T T
-0.5% -50
Dec-25 Q126 Q4 26 Cal 27 Dec-25 Feb-26 Q226 Q4 26 Cal 26 Cal 28
39 =0~ Forward curve
300
2.5 %
250
2 %
200
1.5 % 150
1% 100
0.5 % 50
{] % 0 T T T T T T
Dec-25 Q126 Q4 26 Cal 27 Dec-25 Feb-26 Q226 Q4 26 Cal 26 Cal 28
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77C
Dec-25
Jan-26
Feb-26
Q126
Q2 26
Q3 26
Q4 26
Q127
Cal 26
Cal 27

Cal 28

$/day
14,460.00
10,895.00
9,850.00
10,843.33
12,133.33
11,620.00
11,340.00
10,870.00
11,484.17
11,554.75

11,280.00

WoW

40.0

185.0

170.0

190.0

79.33

85.0

80.0

84.0

108.58

39.75

36.0

0.3 %

1.7 %

1.8 %

1.8 %

0.7%

0.7 %

80.0

0.8 %

1.0 %

0.3 %

0.3 %

hiFleet2025F 551 EIR
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57 el A TS BUNKER PRICE
S/ \AalRPJJ N JARN=
MP LO HO MO SP WoW W% M%
zhoushan 442.0 366.0 659.5 76.0 4.0 5.56 -8.98
Singapore 4315 350.0 632.0 81.5 0.0 0.0 -13.3
Rotterdam 3945 336.0 612.5 58.5 5.0 9.35 12.5
Fujairah 426.5 321.0 713.5 105.5 32.0 43.54 -2.76
Houston 406.5 335.0 600.5 71.5 -31.5 -30.58 32.41
(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
_f_ _-""""!--.__
2025-09-22 2025-10-07 2025-10-21 2025-11-04 2025-11-18 2025-12-02 2025-12-16
Singapore bunkers $/t 0= IFO -0~ MGO =0~ VLSFO
_—
2025-09-22 2025-10-07 2025-10-21 2025-11-04 2025-11-18 2025-12-02 2025-12-16
Fujairah bunkers $/t - FO O~ MGO - VISFO
— s
— — —_—
2025-09-22 2025-10-07 2025-10-21 2025-11-04 2025-11-18 2025-12-02 2025-12-16
Houston bunkers $/t 0= IFO O~ MGO =(Q= VISFO
o __-_""‘--._____._-—-—---...__ -
2025-09-22 2025-10-07 2025-10-21 2025-11-04 2025-11-18 2025-12-02 2025-12-16
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FHED BRI LATEST COMMODITIES PRICE

Grains and Oilseeds Index +/- Weekly Monthly YTD
Wheat 194.0 -2.0 -1.02 -0.51 -3.48
Maize 227.0 -3.0 -1.3 2.25 2.25

Soybeans 219.0 0.0 0.0 -2.67 7.35
Rice 160.0 1.0 0.63 5.96 -24.53
Barley 233.0 0.0 0.0 2.19 4.48
Energy Index +/- Weekly Monthly YTD
Crude Ol USD/Bbl 55.93 -2.49 -4.26 -5.91 -20.9
Brent USD/Bbl 59.51 -2.62 -4.22 -6.67 -19.52
Natural Gas USD/MMBtu 3.95 -0.61 -13.38 -8.99 22.67
Gasoline USD/Gal 1.69 -0.1 -5.59 -14.65 -14.65
Heating Oil USD/Gal 213 -0.14 -6.17 -16.47 -5.75
Ethanol UsD/Gal 1.58 0.01 0.64 -6.51 0.0
Naphtha uso/T 499.34 -17.22 -3.33 -6.92 -17.74
Propane USD/Gal 0.68 -0.02 -2.86 4.62 -12.82
Uranium USD/Lbs 783 1.8 2.35 2.62 2.22
Methanol CNY/T 2079.0 26.0 1.27 4.26 -20.25
TTF Gas EUR/MWh 26.9 0.01 0.04 -15.17 -31.92
UK Gas GBp/thm 70.98 0.26 0.37 -14.64 -29.49
Industrial Index +/- Weekly Monthly YTD
Copper USD/Lbs 5.32 -0.01 -0.19 7.26 28.81
Coal usb/T 108.6 -1.5 -1.36 -1.45 -15.65
Steel CNY/T 3056.0 -23.0 -0.75 -0.78 -7.08
Iron Ore usb/T 106.36 0.07 0.07 1.86 1.0
Aluminum uso/T 2881.7 14.45 0.5 34 13.14
Lithium CNY/T 95850.0 3150.0 34 9.67 26.12
Metals Index +/- Weekly Monthly YTD
Gold USD/t.oz 4317.45 122.46 2.92 7.57 62.74
Silver USD/t.oz 65.74 4.81 7.89 32.27 15.61
Platium null 1905.7 223.9 13.31 26.31 103.91
Currencies Index +/- Weekly Monthly YTD
EUR/USD 117 0.0 0.0 0.86 11.43

USD/CNY

7.04

-0.02

-0.28

-0.98

-3.43



@ﬁ hiFleet
B PA T 2 hiFleet2025F S5 EMIA R

£/ \EZB5> ANEhERE WEEKLY TOPIC

NGB AR EHT R EM

2025F 2 AT7TATIHEE, FESEEREMIEATHENIE (Wan Hai Lines ) &7 —IUME4. 52E4.92(23%
TORIRRAREISIINY, BEICHIREREHSOMENR/ (CSSC Huangpu Wenchong Shipbuilding ) Z2i&68£6000%R
TEFERILNGIUARIEE2ERERR . LDRITBRIREE BisiaE X REE LRI RIS RER R A RARS , [EUERLL
LNG (RICRAS ) EAMRREh AR RS .

REINGIEABRBENEIPEMAFN, BEEMELIINBESMAENSE . RIEMEMRT

(DNV) RS2, BRI2KEEBII 14008 ERXFEAIREL, SH10008ELNGIEEE S TS 2
; LEAh, BB RERRNATRIS T IR A RY LNGEZE TAIE (LNG-ready  notation ) » NIX—(BEIRMHERE
, INGERR/NRAGTEMAR, RMES T AR R
LNGHARHIBI N e R RNE W Z2000F A9, ST ABEXIBEREEW (NOx) FFREMHD (SOx) BIHER
ERESK, HERERICRBAINGIEAIRE. e, BEIRNEESRRHERENINTCHR, INGIR
Y BB IA X EESEIHIANNER LY K.

| BRIRRHE B OBk —RERATSMY, MINGTEX— TS AR EIB I ERMmZEITAR . KRR
EFRTEMARIRREFRSERLREECHAELE . DNVEIEER, BrlEKEEmM212EELNGINERE

, SEEETEISMER, kT EESEKAMBN ML, Btk ~, FEINTRENGRNERE, Zeilest

BOEGEEPNREIEEE, ERREN0T,

REMAMEHEET A, BN A E ISR A RS

| HEIRN: SREIASE, INGAR LB, HRSHIIESF SRR RSAHN, BRSSO E RIT;

AFRERER: (ORI 0s AN IREER, MEEEINGIAEATIINGERIIIALS | B A TaAEIsNaE KR, BEET, ERaSMMEESoNn
BBREE AT BT NGRS ATENTIRS), SR SEIRLEAT= R THERT" (stranded assets ) .

G, FWESET, CESTRMENAIEIING, EETEAENINIE L THBRHROR IR . SRELIE, THEETINGIENERIEI A hIBRE, KT
AR BT A T INIRE 1 A B IR .

On December 17th, 2025, market news reported that the Taiwanese container shipping company Wan Hai Lines signed a shipbuilding agreement worth between 450 million and 492
million US dollars. It will entrust the CSSC Huangpu Wenchong Shipbuilding of China Shipbuilding Industry Corporation to build six 6,000 TEU LNG dual-fuel container ships. This order
marks that Wan Hai Lines has deviated from its previous commitment to the pure methanol new ship development strategy and has officially shifted to the development direction of using
LNG (liquefied natural gas) as the power fuel for ships.

Although the positioning of LNG as an alternative fuel is still subject to market debate, its application in the shipping industry has shown a trend of large-scale development. According to
data from the Norwegian Classification Society (DNV), currently, more than 1,490 ships worldwide can use this fossil fuel, and another 1,000 LNG-powered ships have signed construction
orders; in addition, 611 ships have obtained the "LNG Ready" certification (LNG-ready notation) issued by the classification society. From this set of data, it can be seen that LNG is no
longer a niche transitional fuel; instead, it has the industrial foundation of a mature fuel.

The application of LNG fuel vessels can be traced back to Norway in 2000. At that time, to meet the emission regulations for nitrogen oxides (NOx) and sulfur oxides (SOx) within the
region, local ferries were the first to adopt LNG as the power fuel. Subsequently, as discussions on the potential of reducing greenhouse gas emissions intensified within the industry, the
market attention for LNG fuel vessels gradually expanded.

One of the core challenges in promoting alternative fuels is the issue of supply availability. LNG has broken the previous deadlock where shipowners were cautious about ordering ships
due to concerns over supply, and fuel suppliers were reluctant to invest in production due to insufficient demand. DNV data shows that currently, 212 LNG refueling facilities have been
built globally, and another 69 are under construction, forming a global supply network. In contrast, the layout of methanol refueling facilities is still lagging behind. Currently, only 25 ports
have operational methanol refueling facilities, and there are only 20 ongoing projects.

Despite the continuous expansion of the application scale, the positioning of LNG as an alternative fuel still faces two major critical doubts:

1. Emission attribute controversy: Advocacy groups point out that LNG is essentially still a fossil fuel, and its exhaust emission process generates significant greenhouse gas emissions, thus
it should not be regarded as the ultimate alternative option to traditional fossil fuels;

2. Asset impairment risk: A report released by University College London in early 2025 indicated that as more shipowners choose LNG-powered ships and LNG carriers, the related assets
may face the risk of depreciation in value. The reason is that the decarbonization paths being discussed by international regulatory agencies may impose restrictions on investments
related to fossil fuels such as LNG, eventually turning these assets into "stranded assets".

In conclusion, the main point of contention lies in whether LNG, which has already achieved a large-scale application in the mainstream fuel sector, can still be regarded as an alternative
fuel that helps the shipping industry achieve a decarbonization transformation. Judging from the current data, the market has chosen LNG as a medium-term strategy for alternative fuels,
and in the long term, there may be more attractive options for investors in alternative fuels for ships.
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