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Demand 
outlook

• In September, China's manufacturing PMI rose from 50.5 to 51.2, reaching its highest level in six months [S&P Global]. The main 
driver was accelerated growth in new orders, including export orders, which returned to positive growth for the first time since
March. This growth may be linked to increased activity on intra-regional and other export routes (South America, Africa), where 
sustained demand for transportation was previously observed. The order increase led to active inventory replenishment and higher
production volumes. Chinese companies ramped up raw material purchases at the fastest pace since November 2024.

• The Eurozone manufacturing PMI fell to 49.8 in September from 50.7 in August, indicating a deterioration in business activity amid 
declining new order volumes and reduced employment [S&P Global]. New export demand has contracted for the third consecutive 
month, particularly for companies in Germany, France, and Italy. To optimize inventories, companies significantly reduced procurement 
volumes. Business expectations remained positive but hit their lowest level since April.

• The European Commission has approved the introduction of a 50% tariff on steel imports—double the current level applied after 
quota exhaustion. The volume of duty-free imports will also be substantially reduced—by 44% compared to 2024, to 18.35 million tons 
[Bloomberg]. These measures aim to protect the domestic market from an oversupply of cheap steel, primarily from China. Concurrently, 
the EU hopes to negotiate with the US to reduce existing tariffs on European steel and to develop a common position regarding China.

• In January-September, the volume of China–Europe–China rail container transportation decreased by 22% YoY. In September, the 
total shipment volume across all competitive routes fell by 26% YoY and by 20% MoM. The volume decline in September compared to 
August was mainly due to a reduction in the Central Eurasian corridor. Within the TMTM corridor, a significant issue in September was the 
accumulation of several thousand empty containers in Azerbaijan, Georgia, and Kazakhstan—companies cannot find cargo for their 
return shipment to China [Argus].

• Demand for Asia–Europe sea freight remains weak. According to Flexport, no signs of recovery are expected after the Golden Week.

Freight rate 
trends

• The Shanghai-Rotterdam WCI fell by 7% last week to $1 613/FEU (-32% MoM, -58% YoY) [Drewry]. Freight rates have returned to the 
lows last seen in late 2023. In mid-October, carriers announced a General Rate Increase (GRI), but the likelihood of its 
implementation remains low. According to GeekYum, for the second half of October, most carriers are quoting rates in the range of 
$1 800-2 100/FEU.

• Futures quotes signal an imminent market stabilization followed by a gradual increase until year-end. Specifically, Asia-Europe rates 
may decline to around $1 500/FEU by the end of October, with a subsequent rise to approximately $2 200/FEU by the end of the year.

Other trends • Construction of the Serbian section of the Belgrade-Budapest high-speed railway has been completed. This is a flagship project of the 
Belt and Road Initiative in Europe [Xinhua]. The Hungarian section is expected to be completed in 2026.
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CHINA-EUROPE LOGISTICS MARKET

Mixed

Negative

https://www.pmi.spglobal.com/Public/Home/PressRelease/52aeff163a964b27b5970172c5790a33
https://www.pmi.spglobal.com/Public/Home/PressRelease/269eb577c9ac4c5c977f0f69bedf7af7
https://www.bloomberg.com/news/newsletters/2025-10-07/eu-doubles-steel-tariffs-to-50-to-combat-overcapacity
https://www.argusmedia.com/ru/news-and-insights/latest-market-news/2738209-konteynernye-perevozki-cherez-kaspiy-desheveyut
https://www.flexport.com/global-logistics-update/october-2-2025-tariff-collection-continues/
https://www.drewry.co.uk/supply-chain-advisors/world-container-index-weekly-update/world-container-index-assessed-by-drewry
https://rate.geekyum.com/
https://english.news.cn/20251003/4560f2daf5dc44468d496274f8c41d0c/c.html#:~:text=The%20Serbian%20section%20was%20built,travel%20between%20Belgrade%20and%20Budapest.
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CHINA-EUROPE RAIL CONTAINER VOLUME:
JANUARY-SEPTEMBER 2025

88% 12%

China-Europe Europe-China

Freight flow by direction

China-Europe-China, 2025

258,9 thousand TEUs       22% YoY

88% share of the Central Eurasian Corridor 

12% share of other routes

Container volume trends, 2024-2025

Sources: ERAI
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COMPARISON OF FREIGHT INDICES: RAIL, OCEAN AND AIR
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Шанхай-Роттердам Роттердам-Шанхай

▼ Current Situation and Near-Term Outlook: The market remains under pressure 
due to excess carrying capacity. The trend is expected to persist until the end of 
October and likely through November.

• Demand for Asia–Europe sea freight remains weak. According to Flexport, no 
signs of recovery are expected after the Golden Week. 

• Carriers have announced a 20-25%, capacity reduction for October; however, the 
market remains oversaturated. DHL Global Forwarding expects the current 
market balance to last until December.

• The Shanghai-Rotterdam WCI fell by 7% last week to $1 613/FEU (-32% MoM,
-58% YoY) [Drewry]. Freight rates have returned to the lows last seen in late 
2023. In mid-October, carriers announced a General Rate Increase (GRI), but the 
likelihood of its implementation remains low. According to GeekYum, or the 
second half of October, most carriers are quoting rates in the range of $1 800-
2 100/FEU. 

• Port delays continue. In Asia, the situation is exacerbated by sustained demand 
for intra-regional shipments and routes to South America and Africa, further 
aggravated by extreme weather in Southern China, Vietnam, and other regional 
countries. In Europe, structural constraints persist, primarily related to hinterland 
evacuation capabilities [DHL Global Forwarding]. As of 05.10.2025, delays amounted 
to 1.4 million TEU in North Asia (18% MoM) and 424 thousand TEU in Northern 
Europe (158% MoM) [Linerlytica].

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

• According to Sea-Intelligence, estimates, the peak of overcapacity will occur in 2027, 
reaching 10%. By 2028, the level is expected to decrease to 5%.
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Asia-Northern Europe WCI readings
2024 – 2025, $/FEU

Sources: Flexport, DHL Global Forwarding, Drewry, GeekYum, Linerlytica, Sea-Intelligence

OCEAN FREIGHT: INTENSIFYING DOWNWARD TREND

Shanghai-Rotterdam Rotterdam-Shanghai 

https://www.flexport.com/global-logistics-update/october-2-2025-tariff-collection-continues/
https://lot.dhl.com/wp-content/uploads/2025/09/lot_68c393b5ea4712.18113927.pdf?_uax=NTI2NzI6MTg2NDI0OTczOjcyNzQ5OjI5NDc2OTozMzMzOTgxNDM0Ojg1ODAxMTY5
https://www.drewry.co.uk/supply-chain-advisors/world-container-index-weekly-update/world-container-index-assessed-by-drewry
https://rate.geekyum.com/
https://lot.dhl.com/wp-content/uploads/2025/09/lot_68c393b5ea4712.18113927.pdf?_uax=NTI2NzI6MTg2NDI0OTczOjcyNzQ5OjI5NDc2OTozMzMzOTgxNDM0Ojg1ODAxMTY5
https://www.linerlytica.com/
https://www.sea-intelligence.com/press-room/349-the-coming-overcapacity-to-peak-in-2027
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WCI Шанхай-Роттердам, $/СФЭ Фьючерсная кривая (COFIF/EC) от 23.09.2025, $/СФЭ

Фьючерсная кривая (COFIF/EC) от 30.09.2025, $/СФЭ

Sources: Drewry, Shanghai Futures Exchange

Contract Futures curve as of 
23/09/2025*

Futures curve as of 
30/09/2025* Change, %

EC2510 $1 411 $1 459 3%

EC2512 $2 109 $2 235 6%
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OCEAN FREIGHT: FUTURES QUOTES SIGNAL AN IMMINENT MARKET STABILIZATION 
FOLLOWED BY A GRADUAL INCREASE UNTIL YEAR-END.

Futures curve (COFIF/EC) as of 30/09/2025, $/FEU

WCI Shanghai-Rotterdam, $/FEU Futures curve (COFIF/EC) as of 23/09/2025, $/FEU

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



Sources: Kommersant, AUTOSTAT, InfraNews, Vedexx, Russian Railways, RZD-Partner, TRANS.RU 6

Import and 
export 
trends

• The Russian Ministry of Finance has proposed increasing VAT from 20% to 22% effective January 1, 2026. The ministry explained this step 
is necessary to meet defense needs and social obligations to Russian citizens. The preferential 10% rate is proposed to be maintained for 
all socially important goods [Kommersant]. Bank of Russia Governor Elvira Nabiullina acknowledged possible short-term price reactions to the 
VAT increase to 22%, but stated this would not lead to sustained inflation acceleration [Kommersant].

• Sales of new passenger cars in Russia reached 122.66 thousand units in September 2025, showing a slight increase from August (+0,3%), 
but declining by 18,7% YoY. Over nine months, the market volume reached 895.9 thousand cars, down 22,4% YoY. October sales are 
expected to rise to 130-140 thousand units due to buyer concerns about the upcoming recycling fee increase, with annual sales potentially 
reaching 1.2-1.3 million vehicles [AUTOSTAT].

• In 3Q2025, road freight traffic across the Russian border (excluding EAEU) decreased by 7,8% г/г, YoY, totaling 428.1 thousand vehicles. Over nine 
months, transportation decreased by 7,5% YoY, reaching 1.2 million units. However, the China route showed growth: a 22% YoY increase over 
nine months, accounting for 40% of all road freight traffic. Export flow from Russia to China grew by 38% YoY [InfraNews].

• The Russian Ministry of Transport has developed amendments to the Railway Transport Charter, introducing "take-or-pay" contracts for 
shippers [InfraNews]. According to the new rules, companies will be required to pay freight charges for the entire volume of transportation 
agreed with Russian Railways, even if the cargo is not actually presented. This will allow Russian Railways to guarantee loading of created 
infrastructure capacities and create conditions for railway network development. Public discussions of the draft will last until October 15.

• As of early October, the situation at the Kazakh-Russian railway border was tense, with at least 30 trains detained for inspection. Transit trains to 
Europe were not affected, and shipments from the Chinese stations Dostyk and Altynkol continued normally [Vedexx]. Currently, trains are 
operating without delays.

• Import rates in the China-Moscow multimodal corridor have remained virtually unchanged for a month, with the average transportation 
cost via Far Eastern ports at ~$4 000/FEU (SOC). However, rates for direct rail transportation have increased somewhat (+$400/FEU) and 
stand at ~$5 000/FEU (COC).

• In January-September 2025, Russian Railways transported 5 million 634.2 thousand TEU (loaded and empty) across all traffic types, a 4% 
YoY decrease [RZD]. September volume amounted to 608.2 thousand TEU, down 1,9% MoM.

Other trends

• Forecasts for the container market in 2026 range from stagnation to moderate growth. Most experts expect transportation volumes to remain
close to 2025 levels or show an increase of no more than 3-5%. A significant rate recovery and more noticeable positive dynamics are not
expected until the second half of 2026 [RZD-Partner].

• In Kazakhstan, the early launch of double-track lines on the key 836-km Dostyk-Moyynty railway, leading to the Chinese border, took place on
September 30. The project's implementation has increased the section's capacity fivefold, from 12 to 60 train pairs per day, which will accelerate
freight transportation both between Kazakhstan and China and transit via Russia [TRANS.RU].

CHINA-EAEU LOGISTICS MARKET

Mixed

https://www.kommersant.ru/doc/8060398
https://www.kommersant.ru/doc/8061945
https://www.autostat.ru/press-releases/60958/
https://www.infranews.ru/logistika/avtotransport/68787-gruzovoj-avtotrafik-cherez-pogranperehody-rossii-v-tretem-kvartale-i-za-9-mesyatsev-2025-goda-sokratilsya-na-8/
https://www.infranews.ru/logistika/68748-mehanizm-vezi-ili-plati-na-zheleznoj-doroge-mozhet-stat-zakonom/
https://vedexx.ru/news/308/
https://company.rzd.ru/ru/9397/page/104069?id=318407
https://www.infranews.ru/logistika/avtotransport/68787-gruzovoj-avtotrafik-cherez-pogranperehody-rossii-v-tretem-kvartale-i-za-9-mesyatsev-2025-goda-sokratilsya-na-8/
https://trans.ru/news/v-kazahstane-zapustili-vtorie-puti-na-zheleznodorozhnoi-linii-dostik-moiinti-veduschei-k-granitse-s-kitaem
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■In January-September 2025, Russian Railways transported 5 million 634.2 thousand TEU (loaded and empty) across all
traffic types, a 4% YoY decrease [RZD]. September volume amounted to 608.2 thousand TEU, down 1,9% MoM.

• This includes 1 million 976.3 thousand TEU handled in domestic traffic (-5.1%) and 1 million 180.6 thousand TEU in export traffic (+7.6%) over the nine-
month period.

RAIL FREIGHT TRANSPORT: DECLINES CONTINUE ACROSS ALL TRAFFIC TYPES EXCEPT 
EXPORT. FOR THE SECOND CONSECUTIVE MONTH, TRANSPORTATION VOLUMES REMAIN 
BELOW 2023 LEVELS

7Sources: Russian Railways

-2% 1%
-10%

-1%-4%
8%

-17%

-42%

4% -1%

-37%

29%

-11%-7%
9%

-3%
12%

-8%

80%

-20%

27%
15%

-50%

-30%

-10%

10%

30%

50%

70%

90%

0

100

200

300

400

500

600

700

Volume (left axis) Change YoY (right axis)

Container volumes (laden and empty) transported via the 
Russian Railways (RZD) network
2023 – 2025, thousand TEU

https://company.rzd.ru/ru/9397/page/104069?id=318407


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

