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Demand 
outlook

• S&P Global's China Business Outlook survey indicates a moderate improvement in company expectations. It is believed that the 
growth in business activity will be primarily driven by domestic factors. For trade with Europe, this means maintaining stable but 
limited export flows. External risks, competition, and current and potential trade barriers continue to constrain demand for Chinese 
products. Potential support for the flow of goods will remain targeted, relying on high-tech and capital-intensive product groups.

• Export conditions for German industry improved to a 17-month high (51.6) in October, but trends in external demand remain weak
[S&P Global]. The inflow of new export orders declined, reflecting weakness in external markets, primarily the US and China. The most 
resilient segment of German exports remains machinery and equipment, while the chemicals and automotive industries are 
experiencing a downturn.

• In January-October, the volume of China-Europe-China rail container transportation decreased by 21% YoY. In October, the total 
shipment volume across all routes fell by 11% YoY but also increased by 11% MoM. Volume growth in October compared to September 
was recorded on both the Central Eurasian Corridor and the Middle corridor. Seasonal delays are observed on the Middle corridor in the 
Caspian Sea due to adverse weather conditions.

• Demand for Asia-Europe ocean freight remains stable. According to JOC, in 4Q2025 demand may receive additional support from 
inventory replenishment ahead of the late Chinese New Year (17.02.2026-03.03.2025). A new trend on the demand side is that 
shippers have begun reallocating bookings in favor of services with shorter transit times [Flexport].

Freight rate 
trends

• The Shanghai-Rotterdam WCI increased by 3% last week to $2 028/FEU (22% MoM, -50% YoY) [Drewry]. According to Drewry, 
carriers have announced FAK rate increases effective November 15, targeting a range of $3 000-3 650/FEU in an effort to gain 
leverage ahead of the 2026 contract talks. GeekYum data shows the average spot rate from major carriers in the second half of 
November is around $2 500/FEU. Available December quotes average around $3 300/FEU (only some lines have published offers). The 
rate increases are supported by stable demand, blank sailings (at least 10% in November), and terminal congestion in Europe.

• Futures quotes indicate a moderate increase in ocean freight rates until the end of 2025. Specifically, Asia-Europe rates could 
gradually rise to approximately $2 300/FEU by year-end. Traders expect rates to remain in the $1 500-2 000/FEU corridor for most of 2026.

Other trends

• China Development Bank will allocate a 30 billion yuan ($4.22 billion) loan to support the development of China-Europe Railway Express 
[China Daily]. The funds will be directed towards corridor development, infrastructure and hub construction, and enterprise support.

• The European Council has approved the abolition of the duty-free threshold for goods valued up to €150. The interim measure is 
scheduled for implementation in 2026, with full implementation following the launch of the EU Customs Data Hub in 2028. According to 
the European Commission, in 2024 91% of inbound small e-commerce parcels originated from China.
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CHINA-EUROPE LOGISTICS MARKET

Mixed

Mixed

https://www.pmi.spglobal.com/Public/Home/PressRelease/29e6880362c1451688a5811048df445e
https://www.pmi.spglobal.com/Public/Home/PressRelease/da0b99ecdb404b188cb0533c2d6cdfe7
https://www.joc.com/article/capacity-cuts-support-series-of-rate-hikes-on-asia-europe-ocean-trade-6116598
https://www.flexport.com/global-logistics-update/november-13-2025-us-and-china-begin-to-implement/
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.chinadaily.com.cn/a/202511/18/WS691c4095a310d6866eb2a22d.html
https://www.consilium.europa.eu/en/press/press-releases/2025/11/13/customs-council-takes-action-to-tackle-the-influx-of-small-parcels/
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CHINA-EUROPE RAIL CONTAINER VOLUME:
JANUARY-OCTOBER 2025

88% 12%

China-Europe Europe-China

Freight flow by direction

China-Europe-China, 2025

291,8 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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▲ Current Situation and Near-Term Outlook: the recovery trend continues.

• Demand for Asia-Europe ocean freight remains stable. According to JOC, in 4Q2025 
demand may receive additional support from inventory replenishment ahead of the 
late Chinese New Year (17.02.2026-03.03.2026). A new trend on the demand side is that 
shippers have begun reallocating bookings in favor of services with shorter transit times
[Flexport].

➢ In January-September, Asia-Europe shipment volumes increased by 9,8% YoY [JOC].

• Significant operational disruptions persist in Northern European ports. The cause is 
sustained import volumes amid ongoing constraints on container handling and evacuation. 
As of 15.11.2025, port delays amounted to: 378 thousand TEU in Northern Europe (-27% MoM) 
and 1.1 million TEU in North Asia (39% MoM) [Linerlytica].

• The Shanghai-Rotterdam WCI increased by 3% last week to $2 028/FEU (22% MoM,
-50% YoY) [Drewry]. According to Drewry, carriers have announced FAK rate increases 
effective November 15, targeting a range of $3 000-3 650/FEU in an effort to gain 
leverage ahead of the 2026 contract talks. GeekYum, data shows the average spot rate 
from major carriers in the second half of November is around $2 500/FEU. Available 
December quotes average around $3 300/FEU (only some lines have published offers).

• Rate increases are supported by stable demand, blank sailings (at least 10% in 
November), and terminal congestion in Europe. Delays in Northern European ports are 
currently artificially constraining available tonnage capacity. Should demand weaken, 
carriers may partially scale back their rate increase plans.

• However, maintaining profitability requires rate hikes. Estimates of rate levels at which 
carriers are able to break even:
➢ Asia-Northern Europe: ~$1 800/FEU for major carriers [JOC];
➢ General level (not broken down by trade lane): ~$1 100/FEU [ShippingWatch].

▼ Medium- and Long-Term Outlook: the overall trend continues to point towards a 
growing supply-demand imbalance and intensifying competition.
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Asia-Northern Europe WCI readings
2023 – 2025, $/FEU

Sources: JOC, Flexport, Linerlytica, Drewry, GeekYum, ShippingWatch

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

Shanghai-Rotterdam Rotterdam-Shanghai 

https://www.joc.com/article/capacity-cuts-support-series-of-rate-hikes-on-asia-europe-ocean-trade-6116598
https://www.flexport.com/global-logistics-update/november-13-2025-us-and-china-begin-to-implement/
https://www.joc.com/article/robust-asia-europe-trade-drives-up-hamburgs-container-volumes-6118183
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.spglobal.com/commodity-insights/en/news-research/latest-news/shipping/100725-containers-quarterly-asia-europe-container-freight-collapses-to-multiyear-lows
https://shippingwatch.com/carriers/Container/article18616824.ece
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WCI Шанхай-Роттердам, $/СФЭ Фьючерсная кривая (COFIF/EC) от 05.11.2025, $/СФЭ
Фьючерсная кривая (COFIF/EC) от 18.11.2025, $/СФЭ

Sources: Drewry, Shanghai Futures Exchange

Contract Futures curve as of 
05/11/2025*

Futures curve as of 
18/11/2025* Change, %

EC2512 $2 500 $2 302 -8%
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OCEAN FREIGHT: FUTURES QUOTES INDICATE A MODERATE INCREASE IN OCEAN 
FREIGHT RATES UNTIL THE END OF 2025

Futures curve (COFIF/EC) as of 18/11/2025, $/FEU
WCI Shanghai-Rotterdam, $/FEU Futures curve (COFIF/EC) as of 05/11/2025, $/FEU

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



Источники: Drewry, Shanghai Futures Exchange 6

OCEAN FREIGHT: TRADERS EXPECT RATES TO REMAIN IN THE $1 500-2 000/FEU 
CORRIDOR FOR MOST OF 2026

* Contract prices recalculated using Linerlytica estimates to reflect the cost per FEU
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Sources: Kommersant, AUTOSTAT, Russian Railways, PortNews, 1520international 7

Import and 
export 
trends

• Russia's GDP growth has been consistently slowing throughout 2025: from 1.4% in the first quarter to 1.1% in the second and 0.6% in the 
third quarter. Official forecasts for the annual result have been successively revised downward: the Ministry of Economic Development 
expects 1% growth, while the Bank of Russia forecasts 0.5-1%. In the manufacturing sector, over nine months, 17 out of 24 types of activities 
showed a decline in physical output, with even the defense industry showing signs of slowing down. The economy's main driver – consumer 
demand – is also showing signs of weakening amid slowing real wage growth and declining employment [Kommersant]. 

• The Ministry of Finance's campaign against “gray imports” is receiving mixed reactions from the market. Supply chain participants fear 
short-term consequences, including potential shortages of certain product categories and price increases of 10-40% due to higher fiscal 
pressure [Kommersant]. At the same time, a Bank of Russia study based on 2014-2022 data demonstrates a stable negative correlation 
between the size of the shadow sector and the profitability of legal businesses, justifying the need to continue market cleansing policies for 
long-term economic health.

• In October 2025, sales of new passenger cars in Russia amounted to 165.7 thousand units, a decrease of 3,2% YoY. Cumulative sales for 
January-October 2025 reached 1,062 thousand vehicles, down 19,9% YoY [AUTOSTAT].

• In January-October 2025, the volume of export rail transportation across Russian-Kazakh border crossings increased by 7,2% YoY, 
reaching 25.5 million tons [RZD]. In the container segment, 328.6 thousand TEU were shipped (+41%), which is an all-time high. The growth 
was made possible "through the development of railway infrastructure, border crossing points, and the establishment of effective technological 
cooperation between railways, border, and customs services”.

• Import rates in the China-Moscow multimodal corridor continue to show active growth. Over the past month, the increase has been 
approximately 1 000$/FEU, with the average transportation cost via Far Eastern ports at ~$5 000/FEU (SOC). Meanwhile, rates for direct 
rail transportation remain stable, with the average cost in mid-November at ~$4 900/FEU (COC). 

• The planned 10% increase in railway tariffs from December 1, 2025, with an additional 5% в 2026 indexation for container transportation in 
2026, will create a new pricing environment for shippers. IPEM experts predict a decrease in the competitiveness of rail transportation for a 
number of product categories and their limited outflow from the network [PortNews].

Other trends

• In January–October 2025, Russian Railways transported 6 million 275.2 thousand TEU (laden and empty) across all routes, which is a 3,9%
YoY decrease [RZD]. The October transportation volume amounted to 641.0 thousand TEU, representing a 5,4% MoM increase. Export
transportation remains the only growing segment in 2025, with a volume of 1 million 475.5 thousand TEU (+8% YoY).

• In the first 10 months of 2025, export railway transportation of ferrous metals increased by 14.3% to 20.6 million tons. The main volume
was shipped via ports in Southern Russia (9.4 million tons), driven by demand from Asian countries [1520international]. Containerised
metal transportation showed a 1.5-fold increase, reaching 2.3 million tons. This dynamic is attributed to the development of tariff policies and the
expansion of multimodal services. The growth in container shipments indicates the efficiency of containerised transport, the convenience of
handling and loading, which increases delivery speed.

CHINA-EAEU LOGISTICS MARKET

Mixed

https://www.kommersant.ru/doc/8210052
https://www.kommersant.ru/doc/8192638
https://www.autostat.ru/press-releases/61184/
https://t.me/telerzd/7276
https://portnews.ru/news/384278/
https://company.rzd.ru/ru/9397/page/104069?id=319225
https://1520international.com/content/2025/noyabr-2025/zvon-chyernogo-metalla/
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■ In January–October 2025, Russian Railways transported 6 million 275.2 thousand TEU (laden and empty) across all routes, which is
a 3,9% YoY decrease [RZD]. The October transportation volume amounted to 641.0 thousand TEU, representing a 5,4% MoM
increase.

• The number of laden containers shipped across all routes reached 4 million 470.4 thousand TEU(-6,5%). Export transportation remains
the only growing segment in 2025, with a volume of 1 million 475.5 thousand TEU (+8%).

RAILWAY TRANSPORTATION: FOR THE THIRD CONSECUTIVE MONTH, TRANSPORTATION 
VOLUMES REMAIN BELOW 2023 LEVELS. EXPORT REMAINS THE ONLY GROWING SEGMENT

8Sources: Russian Railways
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PBC CONTAINER INDEX AS OF 15 NOVEMBER 2025: $5 812 (+10% MOM; -33% YOY)
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*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.



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

