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Demand 
outlook

• China's official manufacturing PMI, published by the NBS, fell in October to a six-month low of 49.0. The slowdown is linked to weak domestic 
demand, a holiday pause, and foreign trade risks. For comparison, the RatingDog and S&P Global index, which tracks activity among SMEs and 
export-oriented enterprises, rose to 50.6. The growth in new orders and production volumes continued but was less pronounced due to a reduction 
in export orders amid trade uncertainty. This may signal a slowdown in China's foreign trade growth in the coming months.

• The Eurozone's manufacturing sector showed signs of stabilization in October. The HCOB Manufacturing PMI rose to 50.0 [S&P Global]. The 
growth rate remains moderate against a backdrop of stagnating new orders and declining employment. Companies continue to reduce stocks 
of raw materials and finished products, indicating no reversal in the inventory cycle and persistent weak demand. An additional constraint remains 
disruptions in semiconductor supplies, affecting the automotive and engineering industries.

• Rising imports from China are raising questions about protecting the EU market [Reuters]. In response, the European Commission is ramping 
up monitoring of Chinese goods and preparing defensive measures. In September 2025, shipments from China to Europe increased by 14% YoY. In 
the first half of the year, EU imports of hybrid cars from China doubled, while for a number of niche goods, growth reached tenfold. imports of 
ecommerce goods have already surpassed last year’s figures. At Liège Airport (Belgium), a key logistics hub for Alibaba, a 23% YoY growth was 
recorded in 3Q2025.

• Demand for Asia-Europe sea freight continues to gradually recover. A surge in bookings was observed in late October ahead of a general rate 
increase (GRI). In November, according to current Flexport estimates, demand levels are expected to hold steady.

Freight rate 
trends

• The WCI Shanghai-Rotterdam increased by 3% over the past week - to $1 795/FEU (11% MoM, -47% YoY) [Drewry]. This positive trend is likely to 
continue. According to GeekYum, for the first half of November, the average spot rate from major carriers is around $2 400/FEU, while for the 
second half of the month, offers are starting from $2 500/FEU (only some carriers have published their rates so far). On the other hand, data 
from Linerlytica suggests that market stabilization could limit the potential for further rate increases.

• Futures pricing points to a moderate increase in ocean freight rates through the end of 2025. Specifically, Asia–Europe rates are projected to 
gradually rise to approximately $2 500/FEU by the end of this year.

Other trends

• According to reports from Chinese forwarders, from October 28 to 31, emergency track maintenance is being conducted at the Terespol station 
(Poland), involving a partial closure of the 1520 mm gauge tracks. Train movement across the border may be temporarily restricted. Scheduled repair 
works are planned from November 3 to 7, during which time rail traffic via the Terespol-Brest crossing will be suspended.

• The Chinese carrier Sea Legend Shipping has announced plans to perform 16 voyages via the Northern Sea Route (China-Europe Arctic Express) in 
2026 [gCaptain]. The sailings will be carried out during the summer-autumn navigation period from July to November.

• Poland will receive €451.5 million from the EU under the Connecting Europe Facility (CEF) 2024  program to modernise a section of Rail Baltica and 
improve access to ports, among other initiatives [China.org.cn].
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CHINA-EUROPE LOGISTICS MARKET

Mixed
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https://www.stats.gov.cn/english/PressRelease/202511/t20251103_1961770.html
https://www.pmi.spglobal.com/Public/Home/PressRelease/6a14cb4b54924c87bdd319c0c99a1f04
https://www.pmi.spglobal.com/Public/Home/PressRelease/2ee7f76b6db5400b9d853f08070f4f06
https://www.reuters.com/world/china/pressure-grows-europe-act-chinese-import-surge-2025-10-24/
https://www.flexport.com/global-logistics-update/october-30-2025-president-trump-to-cut-tariffs/
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.linerlytica.com/post/market-pulse-2025-week-44/
https://gcaptain.com/sealegend-announces-16-china-arctic-express-voyages-for-2026-following-success-of-istanbul-bridge-transit/
http://www.china.org.cn/world/Off_the_Wire/2025-11/05/content_118160097.shtml
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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

259,9 thousand TEUs 22% YoY

88% share of the Central Eurasian corridor 

12% share of the Central Eurasian corridor 

Container volume trends, 2024-2025

Sources: ERAI
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COMPARISON OF FREIGHT INDICES: RAIL, OCEAN AND AIR
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*and other routes included in the calculation. For more information check https://index1520.com/en/index/
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▲ Current Situation and Near-Term Outlook: the recovery trend continues.

• Demand for Asia-Europe sea freight continues to gradually recover. A surge in bookings was 
observed in late October ahead of a General Rate Increase (GRI). In November, according to 
current Flexport estimates, demand levels are expected to hold steady.

• Significant operational disruptions persist in Northern European ports. The cause is 
sustained import volumes amid ongoing constraints on container handling and evacuation. 
In recent weeks, according to Kuehne+Nagel, the situation has been exacerbated by adverse 
weather conditions. As of November 2, 2025, port delays amounted to: 447 thousand TEUs in 
Northern Europe (98% MoM) and 1.525 million TEUs in Northern Asia (-1% MoM) [Linerlytica].

• The WCI Shanghai-Rotterdam increased by 3% over the past week - to $1 795/FEU (11% MoM,
-47% YoY) [Drewry]. This positive trend is likely to continue. According to GeekYum, for the 
first half of November, the average spot rate from major carriers is around $2 400/FEU, while 
for the second half of the month, offers are starting from $2 500/FEU (only some carriers 
have published their rates so far). On the other hand, data from Linerlytica suggests that 
market stabilization could limit the potential for further rate increases.

• CMA CGM has, for the first time in two years, initiated test transits of Ocean Alliance vessels 
through the Red Sea [JOC]. Two container ships have been routed to Asia via the Suez Canal. 
However, the company does not plan to resume transit on a large scale in the near term unless 
the security level in the region improves significantly.

▼ Mid-and Long-Term Outlook: the overall trend, as before, points to a growing imbalance 
between supply and demand and intensifying competition among carriers.

• Shippers are now negotiating medium- and long-term contracts in a market characterised
by intense carrier competition [JOC]. Beyond steep price concessions, Drewry notes that 
shippers can secure improved terms, such as extended payment deadlines and binding 
service-level agreements.
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Asia-Northern Europe WCI readings
2024 – 2025, $/FEU

Sources: Flexport, Kuehne+Nagel, Linerlytica, Drewry, GeekYum, JOC

OCEAN FREIGHT: THE MARKET IS EXPERIENCING A SHORT-TERM UPSWING, THOUGH 
MEDIUM- AND LONG-TERM RISKS PERSIST
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https://www.flexport.com/global-logistics-update/october-30-2025-president-trump-to-cut-tariffs/
https://mykn.kuehne-nagel.com/news/article/port-operational-updates-30oct
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.linerlytica.com/post/market-pulse-2025-week-44/
https://www.joc.com/article/cma-cgm-alliance-megaships-test-red-sea-waters-on-return-to-asia-6105787
https://www.joc.com/article/contract-season-looms-for-ocean-carriers-facing-asia-europe-rate-slump-6093394
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OCEAN FREIGHT: FUTURES PRICING POINTS TO A MODERATE INCREASE IN OCEAN 
FREIGHT RATES THROUGH THE END OF 2025

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

WCI Shanghai-Rotterdam, $/FEU Futures curve (COFIF/EC) as of 05/11/2025, $/FEU
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OCEAN FREIGHT: FUTURES TRADERS ANTICIPATE THAT RATES WILL FLUCTUATE 
WITHIN A $1 500-2 000/FEU CORRIDOR FOR THE MAJORITY OF 2026

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

WCI Shanghai-Rotterdam, $/FEU Futures curve (COFIF/EC) as of 05/11/2025, $/FEU



Sources: Банк России, Kommersant, RBC, InfraNews, SeaNews, Financial One, PortNews 7

Import and
export
trends

• On October 24, 2025, the Board of Directors of the Bank of Russia decided to lower the key rate by 50 basis points to 16.50% per annum. It 
was noted that lending growth has accelerated in recent months. Inflationary expectations remain high. According to the Bank of Russia's 
assessment, current inflationary pressure will temporarily intensify in late 2025 and early 2026 due to a number of factors, including price 
adjustments and the reaction of inflationary expectations to the upcoming VAT increase. As the influence of these factors wanes, disinflation will 
resume. This will be supported by tight monetary conditions.

• Russian authorities have permitted, until December 10, the import of goods from Kazakhstan and Kyrgyzstan without EAEU labeling to 
eliminate multi-kilometer traffic jams at the border [Kommersant]. This temporary measure aims to shift the payment of import VAT to the 
Russian budget and level the competitive playing field for imports and domestic products. Simultaneously, additional capacity for truck 
inspections has been organized and tax control has been strengthened, which has already led to a reduction in "gray" imports and a 
normalisation of the situation at the border.

• The Russian Ministry of Industry and Trade has postponed the introduction of new rules for calculating the recycling fee from November 1 
to December 1, 2025. The changes will differentiate rates based on vehicle type, engine volume, and power, while preferential tariffs for 
individuals for cars with engines up to 160 hp will remain. The postponement is linked to appeals from businesses regarding delivery delays 
for already ordered vehicles [RBC].

• In October, Russian Railways reduced the discount for container transportation in railcars from the Far East from 20.7% to 10.2%, citing a 
balancing of freight flows. If the current dynamic persists, the company is considering a complete removal of the discount in 2026 [InfraNews].

• Import rates for China-Moscow multimodal services have increased by more than $500/FEU over the past month; the average cost of 
transportation via Far Eastern ports is approximately $4 550/FEU (SOC). However, rates for direct rail shipments remain stable, having 
changed by -$100/FEU compared to October figures, with the current level at approximately $4 900 (COC).

• In the first nine months of 2025, rail container transportation in Russia decreased by 5% YoY. Imports via the Far East fell by 14%, and transit 
traffic dropped by 12%, while exports grew due to shipments of industrial products via land border crossings [SeaNews]. For the full year, Russian 
Railways expects a volume of 7.5 million TEU, which is 5% below the 2024 figure, while the forecast for 2026 has been adjusted towards 
moderate growth [InfraNews].

Other trends

• As of October 28, approximately 3 000 railcars carrying export and transit goods have accumulated at the Kazakhstan-China border. This
backlog is a result of enhanced inspections of grain shipments by the Chinese side, which are now taking between 5 to 10 days. Consequently,
the number of trains accepted by China has been reduced from 14 to 10 per day, and on some days, to as few as 6 [Financial One]. In response,
Kazakhstan Temir Zholy (KTZ) has imposed temporary restrictions, accepting no more than three grain trains per day to synchronise dispatches
with the receiving infrastructure's capacity.

• Russia and China have agreed to develop their cooperation on Arctic issues and the Northern Sea Route. This was formalized in a joint
communiqué signed following the meeting of Mikhail Mishustin and Xi Jinping [PortNews].

CHINA-EAEU LOGISTICS MARKET

Mixed

https://www.cbr.ru/press/pr/?file=24102025_133000key.htm
https://www.kommersant.ru/doc/8162699
https://www.rbc.ru/society/31/10/2025/69021daa9a794770070d1307?from=from_main_1
https://www.infranews.ru/logistika/69010-rzhd-mogut-otmenit-skidku-na-perevozki-kontejnerov-v-poluvagonah-v-2026-godu/
https://seanews.ru/2025/10/24/ru-kuda-uhodjat-kontejnery-i-pochemu-jeto-proishodit/
https://www.infranews.ru/logistika/69008-rzhd-zalozhili-na-2026-god-rost-pogruzki-na-urovne-0-6/
https://fomag.ru/news-streem/na-granitse-s-kitaem-skopilos-poryadka-3-tys-vagonov-iz-kazakhstana-iz-za-proverki-zerna/
https://portnews.ru/news/384087/


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

