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Demand 
outlook

• China has announced the introduction of temporary tariffs of up to 42.7% on dairy product imports from the EU [Reuters]. The measure is 
«anti-subsidy» in nature and aims to protect local producers. Anti-dumping duties on pork and offal imports from the EU in the range of 
4.9-19.8% are also being introduced for a five-year period [China SCIO]. The measures can be viewed as a response to EU tariffs on Chinese 
electric vehicles. Tightening trade barriers increases the risks of trade flow redistribution between China and Europe in favor of alternative 
markets. 

• According to preliminary results, the HCOB Manufacturing PMI index fell to 49.2 in December [S&P Global]. The slowdown in economic 
activity in the Eurozone is occurring against a backdrop of stagnation in the industrial sector and an accelerated decline in export 
orders—the December decline was the sharpest in the last 9 months. This creates an unfavorable backdrop for increasing cargo flows 
between Europe and China in the short term.

• In January-November, the volume of China-Europe-China rail container transportation decreased by 19% YoY. In November, the total 
shipment volume across all routes fell by 1,3% YoY but increased by 2% MoM. The volume growth in November compared to October is 
linked to an increase on the Central Eurasian Corridor. Conversely, a decline in container flows was noted on the Middle Corridor, partly due to 
seasonal delays in the Caspian Sea.

• Demand for Asia-Europe sea freight remains at a high level. One of the drivers is increased shipments ahead of the Chinese New Year.

Freight rate 
trends

• The Shanghai-Rotterdam WCI increased by 2% last week to $2 584/FEU (19% MoM)  [Drewry]. The Shanghai-Genoa WCI rose 3% for the 
week to $3 427/FEU. Against the backdrop of early bookings ahead of the Chinese New Year, Drewry expects further rate increases in the 
near term. GeekYum data shows the average spot rate from major carriers for the first half of January is $2 800-3 200/FEU.

• Futures point to a stabilization of ocean freight rates in the near term. Traders also expect rates to remain in the $1 500-2 000/FEU corridor 
for most of 2026.

Other trends
• A pilot project for the use of a Negotiable Cargo Document (NCD) in multimodal transportation on the China–Europe railway route has been 

implemented in Changsha, China [Xiaoxiang Morning Post]. Previously, the UN adopted a convention extending the application of NCDs from 
sea transport to also include land and multimodal transport.
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CHINA-EUROPE LOGISTICS MARKET

Mixed

Mixed

https://www.reuters.com/world/china/china-impose-provisional-duties-up-427-eu-dairy-products-2025-12-22/
http://english.scio.gov.cn/pressroom/2025-12/17/content_118232368.html
https://www.pmi.spglobal.com/Public/Home/PressRelease/b7a5fccce43b4888885155af2eb66264
https://www.drewry.co.uk/supply-chain-advisors/world-container-index-weekly-update/world-container-index-assessed-by-drewry
https://rate.geekyum.com/
https://m.voc.com.cn/xhn/news/202512/31229464.html
https://news.un.org/en/story/2025/12/1166610
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CHINA-EUROPE RAIL CONTAINER VOLUME:
JANUARY-NOVEMBER 2025

88% 12%

China-Europe Europe-China

Freight flow by direction

China-Europe-China, 2025

324,3 thousand TEUs       19% YoY

88% share of the Central Eurasian Corridor 

12% share of other routes

Container volume trends, 2024-2025

Sources: ERAI
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https://index1520.com/
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COMPARISON OF FREIGHT INDICES: RAIL, OCEAN AND AIR
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ERAI (rail via Dostyk/Altynkol-Brest*)  $/FEU WCI (Shanghai-Rotterdam) $/FEU BAI (air) $/kg - right axis

*and other routes included in the calculation. For more information check https://index1520.com/en/index/

https://index1520.com/en/index/
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Шанхай-Роттердам Роттердам-Шанхай

▲ Current Situation and Near-Term Outlook: The recovery trend continues.

• Demand for Asia-Europe sea freight remains at a high level. One of the drivers is increased 
shipments ahead of the Chinese New Year.

• Operations in Northern European and Asian ports are normalizing, but delays persist at 
major hubs. As of 30.12.2025, port delays amounted to: approximately 284 thousand TEU in 
Northern Europe (-20% MoM) and approximately 1.1 million TEU in North Asia (-17% MoM) 
[Linerlytica].

• The Shanghai-Rotterdam WCI increased by 2% last week to $2 584/FEU (19% MoM)[Drewry]. 
The Shanghai-Genoa WCI rose 3% for the week to $3 427/FEU. Against the backdrop of 
early bookings ahead of the Chinese New Year, Drewry expects further rate increases in the 
near term. GeekYumdata shows the average spot rate from major carriers for the first half of 
January is $2 800-3 200/FEU.

• According to Xeneta, the long-term contract rate on the Asia-Northern Europe route in 
December 2025 is approximately $2 200/FEU. Actual transit time reached 52 days, with 
schedule reliability at just 27.5%.

▼ Medium- and Long-Term Outlook: The overall trend continues to point towards a growing 
supply-demand imbalance and intensifying competition.

• The expected decline in rates in 2026-2027 may be accompanied by a further deterioration in 
service quality [JOC]. Sea delivery is becoming less reliable in terms of meeting deadlines. Key 
factors include chronic port congestion (especially in Northern Europe), increasing vessel sizes 
against limited terminal capacities, and increasingly aggressive capacity management by 
carriers (blank sailings, slow steaming, etc.).

• For cargo owners and importers, this translates to a more favorable pricing environment, but 
lower service quality, poorly predictable delivery times, and the need to increase safety stock 
levels.
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Asia-Northern Europe WCI readings
2023 – 2025, $/FEU

Sources: Linerlytica, Drewry, GeekYum, Xeneta, JOC

OCEAN FREIGHT: SHORT-TERM MARKET UPTICK AMID PERSISTENT MEDIUM- AND 
LONG-TERM RISKS

Shanghai-Rotterdam Rotterdam-Shanghai 

https://www.linerlytica.com/
https://www.drewry.co.uk/supply-chain-advisors/world-container-index-weekly-update/world-container-index-assessed-by-drewry
https://rate.geekyum.com/
https://www.xeneta.com/blog/largescale-return-of-container-ships-to-red-sea-in-2026-five-key-considerations-for-shippers
https://www.joc.com/article/ocean-service-quality-under-siege-as-pricing-shifts-in-favor-of-shippers-6138245
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WCI Шанхай-Роттердам, $/СФЭ Фьючерсная кривая (COFIF/EC) от 29.12.2025, $/СФЭ

Фьючерсная кривая (COFIF/EC) от 12.12.2025, $/СФЭ

Sources: Drewry, Shanghai Futures Exchange 5

OCEAN FREIGHT: TRADERS EXPECT A DECLINE AFTER THE FIRST QUARTER, WITH 
RATES IN THE $1 500-2 000/FEU CORRIDOR FOR MOST OF 2026

Futures curve (COFIF/EC) as of 12/12/2025, $/FEU

WCI Shanghai-Rotterdam, $/FEU Futures curve (COFIF/EC) as of 29/12/2025, $/FEU

* Contract prices recalculated using Linerlytica estimates to reflect the cost per FEU



Sources: Bank of Russia, Kommersant, InfraNews 6

Import and 
export 
trends

• The Bank of Russia lowered the key rate by 0,5 percentage points to 16% per annum, confirming its cautious approach to monetary 
policy easing. This decision is driven by persistent pro-inflationary factors, including the upcoming VAT increase, rising inflation 
expectations, and accelerated corporate lending. Despite inflation slowing in November-December, the regulator considers more 
substantial easing premature given economic uncertainty.

• In January-November 2025, Russia's industrial production grew by 0.8% YoY, but a 4.1% decline compared to October was recorded 
in November [Kommersant]. Growth was supported by the manufacturing sector (+2,6%), while the extractive sector contracted 
(-1,5%). Key drivers remain high-tech and defense industries, production of metal products (+13,9%) and electronics (+13%), whereas 
automobile output fell by 23,6%. The current industrial structure, focused on metals, equipment, and finished goods, supports 
the freight base for container exports to China; however, the overall slowdown in production creates risks for transportation
dynamics.

• The Russian market for new passenger cars is estimated to have reached approximately 1.3 million units for the full year 2025, 
17% below the 2024 figure. Sales dynamics throughout the year were uneven: demand in the first half was constrained by the high 
key rate and excessive inventory, while a sharp rise in the second half was triggered by the announced changes to the recycling fee 
calculation effective December 1. Chinese brands accounted for 53% of the primary market over 11 months, with a noted increase in 
the share of domestically assembled Chinese-brand vehicles. Forecasts for 2026 are predominantly conservative, expecting 
volumes to remain at 2025 levels [Kommersant].

• Russia-China trade turnover in November 2025 amounted to $20.4 billion, a 1% YoY decrease. Exports grew by 2% to $10.8 billion 
despite a reduction in energy supplies, while imports reached a year-high of $9.5 billion with the decline slowing to 5%. Over 11 
months of 2025, cumulative trade turnover fell by 8,7% to $203.7 billion: exports dropped by 5,9% to $101 billion, largely due to a $16 
billion decrease in the value of energy resources, and imports declined by 12% – o $82 billion, mainly due to a halving of automobile 
imports. Growth was achieved in shipments of metals, ores, gold (to a record $1 billion per month), and parcels from Chinese 
marketplaces (more than doubling) [InfraNews].

• Import rates in the China-Moscow multimodal corridor have stabilized after significant growth in the first half of December. 
The average transportation cost via Far Eastern ports has remained at approximately ~$5 500/FEU (SOC). Rates for direct rail 
transportation have also shown little change over two weeks, with the cost of transportation via land border crossings at 
approximately ~$5 100/FEU (COC).

CHINA-EAEU LOGISTICS MARKET

Mixed

https://www.cbr.ru/press/pr/?file=19122025_133000key.htm
https://www.kommersant.ru/doc/8316598
https://www.kommersant.ru/doc/8314866
https://www.infranews.ru/vneshnyaya-torgovlya/69340-tovarooborot-rossii-i-kitaya-v-noyabre-2025-goda-sokratilsya-na-1/


7Sources: PBC

PBC CONTAINER INDEX AS OF 30 DECEMBER 2025: $6 365  (+3% MOM; -29% YOY)

*The index is calculated based on weighted average spot rates for transporting a 40-foot carrier-owned container, 
loaded onto a vessel or railway in Shanghai (FI/FOR Shanghai), to the consignee's warehouse in Moscow (FOT 
Moscow) via four routes: through the ports of Vladivostok, Saint Petersburg, and Novorossiysk, as well as via direct 
railway service.
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Detailed information on the ERAI index and the factors influencing it 
is available at the ERAI web-portal (https://index1520.com/).
The ERAI portal is a unified informational and analytical resource 
dedicated to Eurasian logistics, offering:

• ERAI quotes
• China-Europe rail statistics
• Analytical reports
• Expert interviews
• Industry news
• CO2 counter, and more.

ERAI (Eurasian Rail Alliance Index) – is a composite index that tracks 
the cost of container transit within the Eurasian railway corridor 
(1520mm/wide gauge), providing indicative rates for the China-Europe 
and Europe-China rail routes.

Unit of measurement
USD/ FEU

Update frequency
Monthly

Contact information

info@index1520.com

This market update has been prepared by the ERAI team
without adhering to the rules and standards typically
required for an independent analytical report. The
information presented is intended exclusively for
analytical and informational purposes and is based on
processed data derived from open sources. Despite
careful verification, this report may contain minor
inaccuracies, including technical errors. It is not an
official report, actionable recommendation, nor does it
guarantee the accuracy or completeness of the provided
information. Furthermore, the data included in this
report is not subject to automatic updates.

When using, citing, or distributing the materials from
this report, it is mandatory to reference the ERAI portal
and include the webpage address
(https://index1520.com) as the source of information. The
ERAI team (copyright holder: JSC "UTLC ERA," OGRN
1187746369590) assumes no responsibility for decisions
made based on the information contained in this report
or for any damages resulting from its use. Use of the
information presented in this market update is entirely at
the user’s own risk.

This text was originally in Russian and may have been
partially translated using AI. While we strive for accuracy,
some nuances may differ from the original.

https://index1520.com/
mailto:info@index1520.com

