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Risk of global economic recession surges on US tariff shockwaves
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CONTAINER ALL IN FREIGHT RATE (DRY)

Freight Surcharge / Fee
ROUTE Remark
UsD/20’ usD/40’ ltem usD/20’ usb/40’
Thailand - Shanghai 70 130
Thailand - Qingdao 180 250
Thailand - Hong Kong 150 250 ISOCC 23 46
Thailand - Japan (Main Port) 350 600
Thailand - Kaohsiung 200 300
Thailand - Klang 250 500
Thailand - Jakarta 300 500
Thailand - Ho Chi Minh (Cat Lai) 100 200
ISOCC 13 27
Thailand - Singapore 200 350
Thailand - Manila 700 1,000 Effective till
(North & South) Subject to CIC at destination 31-MAY-2025
ISOCC 22 a4
Thailand - Jebel Ali 1,000 1,300
War Risk 35 70
Thailand - South Korea (Busan) 300 600 0
All - In
Thailand - South Korea (Incheon) 350 700
Thailand - Nhava Sheva 750 900 ISOCC 26 52
ISOCC 39 78
Thailand - Durban / Cape Town 2,089 2,378
Subject to SCMC USD 30/BL
Thailand - Melbourne
1,000-1,100 2,000-2,200 All - In
Thailand - Sydney
ISOCC 53 106
Thailand - Europe (Main Port) LSS 20 40
(Rotterdam/Antwerp/Hamburg/ 1,100 1,800 EUIS 51 € 102 €
Le Havre) Subject to ENS USD 60+/BL Effective till
20 ft. Weight Surcharge 100-200 USD 14-MAY-2025
Thailand - US West Coast 3,500 4,800 All - In
Thailand - US East Coast New Panama Transit Tariff Surcharge
2,700 4,000
(NY/Savannah/Baltimore/Norfolk) (Up to routes) USD 40-120/TEU
AUELUE): SCMC #i® Security Compliance Management Charge, ISOCC fig IMO Sox Compliance Charge
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anunsalAtszsludinfeunguaiau 2568 Arszsludunaadeasilunateidunis Ineidunig
Shanghai fNsz1eAsil 8yl 70 USD/TEU wae 130 USD/FEU duma Klang A1seneasil agil 250 USD/TEU wag 500
USD/FEU 1duvng Hong Kong Ansy13Asdi a&ﬁ 150 USD/TEU waw 250 USD/FEU wagidumns Japan Ansea19msii ¢
7l 350 USD/TEU Waz 600 USD/FEU

dmiulduna Durban A1szsanas Ingogfl 2,089 USD/TEU waz 2,378 USD/FEU drulduvnainma an
s¥29nsil Ingagil 300-350 USD/TEU wae 600-700 USD/FEU

AULEUNND0ALASHEE ANTEI9aNANANY DY Iﬂaaq’ﬁ 1,000-1,100 USD/TEU wag 2,000-2,200 USD/FEU
Turauedl §un1a Europe Aseanslupdaiiounsn Arsyaanas Imﬂagﬁ' 1,100 USD/TEU wag 1,800 USD/FEU

drudun1sansgoiusng Asz19luAS LA auLsn AMSE19ile West Coast anasidntio Imaagjﬁ 3,500
USD/TEU waz 4,800 USD/FEU luauzfiensza1aila East Coast anasdniasiiuiu Ingegl 2,700 USD/TEU uaz
4,000 USD/FEU
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CONTAINER FREIGHT RATE (REEFER)

SIZE Bunker Surcharge / Low
ROUTE Remark
uSsD/20’ uSD/40’ Sulphur Surcharge
Thailand-Hong Kong
1,200* 1,500% All-in
Thailand-Shanghai
Thailand-Japan N
P 1,000 1,200 Allin Effective till
(Tokyo, Yokohama) 30-MAY-2025
Thailand-EU (Main
Ports) (DEHAM, 4,500 5,000 All-in
NLRTM, FRLEH)

(*) A7523N9dA AU IUgIUAZ 8190A IUUANE 19 luNTITUTN 15934 Ineduegduvilndua) iiosanegluas High

Season

WG : ANWFIEUAIINSauUsEmalne lusuAnseglgl Suled v3egsudeya viaunnavinninsensada g MAnTu
vinuusuled wladn Swa wiaidenlng Sesaudnisdadulansenisnsevinln 9 MiAneinarudedeludonidinar
vouyldiiuled niessudoya nTeluprudeneln 9 luiwrumdemeninse viondeu derainduld flsuings

gouTUUAYHTMINAT) angasauAImITeueUszimalneaslidessuinveusenisnsyilnveyldusnisaau
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nINUTEULBUEATIA15E219138 ¢ 20 uag 40 W

Tuduma -y 6 haudisn

Japan
650 650 650
600 600 600
350 350 350 I 350 I 350 350
Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
mTEU m FEU
Dec-24 JAN-25 FEB-25 MAR-25 APR-25 MAY-25
Low Sulphur Surcharge / TEU 69 57 a6 46 34 23
Low Sulphur Surcharge / FEU 138 115 92 92 69 46

nISBUBUIN3IA15221938 § 20 uag 40 W

Twdumnng Ine-Jebel Ali 6 \haudga

Jebel-Ali
1,500
1,400 1,400 1,400
1,300
1,200 1,200
1,000 1,000 1,000 1,000
900
Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
mTEU m FEU
Dec-24 JAN-25 FEB-25 MAR-25 APR-25 MAY-25

Low Sulphur Surcharge / TEU 67 56 a5 a5 a5 22
Low Sulphur Surcharge / FEU 134 112 90 90 90 a4

War Risk Surcharge: USD35/TEU wag USD70/FEU
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Tuduna lne-Australia 6 waudgn

Australia
2,900 2,900
2,400 2,400
1,450 1,450
1,200 1,200 1100 1050
Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25
TEU ® FEU

nIMUTEULBUEATIA15¥219138 ¢ 20 uay 40 Wa

Twdunns Ine-glsy 6 nausagn

Europe
5,800
4650 4700
4250 4 000 4,250

358 3,200 3,200

2909, 400 2,850 2950 2650
2,400 : 2,300 2,300 2,300

1,750 1,950 1,900 1,800
I I I I 1250 1,250 1250 1100

3
7Oct2 4NoV24 0N0V24D€‘cz4 7Dec2 4JQ,725 7.70,,254/:%2 Speb254/\4°,257/\40,2 4Apr25 OAp,-25 ng25

B TEU FEU

Dec-24 JAN-25 FEB-25 MAR-25 APR-25 MAY-25

Low Sulphur Surcharge / TEU 71 53 71 71 71 53
Low Sulphur Surcharge / FEU 142 106 142 142 142 106
EU Innovation Surcharge / TEU 31€ 51€ 51€ 51€ 51€ 51€
EU Innovation Surcharge / FEU 62 € 102 € 102 € 102 € 102 € 102 €

Subject to ENS USD 60+/BL, 20 ft. Weight Surcharge 100-200 USD, LSS 20 USD/TEU,40 USD/FEU
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nISBUBUIN3IA15221938 § 20 uag 40 W

Tudunne Ine-a155013501 West Coast 6 tiauaidn

US - West Coast

8,300
6,500 6 300 6, 300

il

31- 4., 30-, 4., 31- ~ 31- 4., 28, 4., - 14- 3o0-, -
Octegq “Nov-4™ Nov-py " Dec- Dec-pg #Jan-25 % Jan- 55 1¥-Feb. 5 20F eb-25 M""Zs Mar-z5 "~ Aer-25 AP'-25 May-25

mTEU mFEU

nISBUBUsn3IA15221938 § 20 uag 40 W

Twduna Ine-ansgawsng East Coast 6 tiausgn

US - East Coast

7,300 7,500

6,500
6,000 6,000
5,200
4,600 4,600 4800
4,400 4,050 4,050 4,000
3’10311 1 ‘ | | | | | i 1 1 I
7Ot ¥ Nov-, ™Mo+ Dec. Do, ¥ Jan-55 ™ Jan- o5 ¥-Fety- 55 %0 Fety 5 4"‘4°r~253 Mar-g5 *Apr-25 0 Apr-g5'  May. 5

mTEU m FEU

New Panama Transit Tariff Surcharge (Up to routes) USD 40-120/TEU
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Trans-Pacific capacity cuts accelerating amid sharp reduction in Chinese cargo

Ocean carriers are continuing to remove vessel capacity from the trans-Pacific at a significant clip as
the trade dispute between the US and China ignited by the Trump administration’s tariffs shows no sign of
ending anytime soon.

With far fewer US-bound goods leaving Chinese docks, carriers have accelerated the raft of blank
sailings and service suspensions that began earlier this month, sources tell the Journal of Commerce.

Bookings for China to the US have dropped nearly 54% during the week of April 21-28 versus the
comparable week in March, according to maritime visibility provider Vizion and data and analytics company
Dun & Bradstreet.

Carriers Zim Integrated Shipping Services, Mediterranean Shipping Co., and Premier Alliance members
HMM, Ocean Network Express (ONE) and Yang Ming have all announced capacity reductions on the trade as
volumes plummet.

“Carriers have gotten much better at managing capacity,” said Sanjay Tejwani, CEO of consulting firm
365 Logistics. “There has been a massive volume drop [from Chinal, but despite that, rates are at a healthy
level. The carriers now know how to manage that capacity to avoid a collapse like we saw during [and before
the COVID-19 pandemic.]”

On the service side, the capacity cuts that were in full force in April are expected at minimum to be
maintained into May, according to sources. Zim and MSC removed about 100,000 TEUs from the trans-Pacific
trade lane in April, with Zim pulling out about 35,000 TEUs in capacity by suspending its ZX2 service, which
connects Asia to the West Coast of North America. According to maritime intelligence provider eeSea, MSC’s
Orient service was also suspended in April — effectively removing about 77,000 TEUs from the trade.

Meanwhile, the PS5 service from the Premier Alliance — which had been positioned for a May launch
— has been postponed indefinitely.

“In my conversations with carriers, they’re very big on pulling capacity out of the China lane and into
other Southeast Asian lanes,” said a US-based source with a non-vessel-operating common carrier (NVO).

Southeast Asia bookings on the rise

With US importers looking for a cheaper alternative to China, bookings for cargo from Southeast Asia
have increased, according to Vizion. Bookings climbed more than 20% during the week of April 21 compared
with two weeks earlier.

Blanked sailings are also gaining momentum. Data from eeSea shows nearly 14% of trans-Pacific
capacity was blanked during April, with 18% of the lane’s capacity poised to be blanked in May. Furthermore,
port calls on the greater trans-Pacific trade have dropped significantly. Additional eeSea data shows the number
of port calls made on the trade has been falling steadily since the second week of April, with more than 25%

of calls eliminated during the two weeks between April 7-21.

lng anddsdurmasenvisUsewmelne (@m) 10
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Blanked capacity increasing in May .
Container ship capacity deployed from Asia to US West Coast, with historical blanked 8
capacity, capacity estimates and blank sailings already announced.
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Ocean carriers are also reducing service frequency to manage capacity. Ocean Alliance member Cosco
Shipping will start offering its Bohai service into the Port of Long Beach bi-weekly instead of weekly at least
through mid-June.

Other Ocean Alliance services, such as Evergreen Marine’s HTW express service from Southeastern
China, are continuing weekly calls, as the alliance also calls in Malaysia, Vietnam and Taiwan. Cosco is likewise
maintaining weekly service on its Yangtse service from South China under the Ocean Alliance because it
includes two calls in Vietnam.

But with the capacity removals, there are concerns about long-term impacts to schedule reliability if
volumes resume too quickly.

“As they pull [capacity] out, if the tariffs go away, it’s going to be hard to get [services] back up and
running,” said the NVO source.

Source: https://www.JOC.com/

USTR fees will lead to 'complete destabilisation' of container shipping alliances

The USTR fees for China-built shipping threaten a “complete destabilisation” of the ocean alliances,
as the carriers with box ships exempt from the penalties attempt to insulate themselves.

According to Nick Evans business development manager at AFS Global, any shipping lines with links
to China “will become unattractive” to freight forwarders who will prioritise alternatives “to bypass the heavy
penalties being levied across their customer’s cargo”.

And he predicted “an influx of requests from producers to focus on operators not of Chinese origin”
that, in turn, would lead to “major supply chain disruption”.

This, he warned, could cause the “complete destabilisation” of the container shipping alliances.

Indeed, Alphaliner reported today that the Chinese Cosco group would be particularly hit by the new
regulations. As the world’s fourth-largest liner group, Cosco has a major presence in the Asia-US trades, with

its sister company, OOCL.
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“Both are members of the Ocean Alliance, with CMA CGM and Evergreen. Trump’s ‘anti-China tax’ is
expected to cause a major headache for the group,” said the shipping analyst.

“The knock-on effect is the huge loss of business to shipping lines with a Chinese lineage, with alliances
beginning to fall apart as shipping lines exempt from these penalties attempt to insulate themselves,” Mr
Evans told The Loadstar.

According to Alphaliner, Cosco’s best mitigation strategy would rely on finding an arrangement with
its alliance partners to increase its transpacific slot allocations on CMA CGM and Evergreen vessels. Otherwise,
the China-based carriers” “best chances” would be to deploy ships smaller than 4,000 teu to the US.

Alphaliner explained: “If all major carriers were equally affected by the cost increase, shipping lines
might take a ‘wait and see’ approach, and just pass on the additional cost to the cargo owners and — ultimately
— consumers.

“This is, however, not the case since Chinese carriers have been targeted in a way that leaves them
with limited options, while others could try and move Korean- and Japanese-built tonnage to US-related
services.”

Mr Evans added: “The proposed USTR fees present a frightening reality for freight forwarders like us
and our customers who we work hard to advise on best service options for their freight while working to
insulate them from rate increases.

“At a time when the world is under such immense financial pressure, instead of restriction, the US
should be trying to focus on strengthening supply chain resilience for producers and consumers.”

He noted that over 56% of all general cargo imports and some 90% of project cargo into America
traditionally arrived on China-built vessels.

The USTR 301 action announced on Thursday means that, from October, Chinese-built ships calling
at US ports will be charged $18 per net vessel tonnage, or $120 per container discharged, whichever is higher.
By April 2028, the charge will have risen incrementally to either $33 per net tonnage of the vessel, or $250 per
container discharged.

And, from October, Chinese vessel operators must pay an additional $50 per net tonnage, regardless
of where its ships were built, which will gradually increase to $140 by April 2028.

Source: https://www.theloadstar.com/

Transpac container service closures mount

As spot freight rates on the transpacific trade continue to weaken, the number of service closures is
beginning to mount.

Japanese carrier ONE today announced that “the resumption of the PS5 service, originally scheduled
for May 2025, will be temporarily delayed until further notice”.

Meanwhile, Alphaliner reported today that Hong Kong-listed carrier TS Lines had closed its standalone
AWC2 service that connected the southern China ports of Nansha, Yantian, Shekou, and Xiamen with Los

Angeles.

lng anddsdurmasenvisUsewmelne (@m) 12
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According to the eeSea liner database, the service was originally designed to have six vessels deployed
with an average capacity of 1,750 teu on a 42-day round-trip. However, the data also shows that the service
has been plagued by blanked and skipped sailings since the start of the year, and the last sailing out of Asia
was by the TS Tokyo and its mid-March departure from Xiamen.

The carrier continues to operate the AWC transpacific service in cooperation with Singapore-based
Sealead Shipping, which deploys six ships — three from each carrier — in a port rotation of Qingdao-Shanghai-
Ningbo-Los Angeles.

In its 2024 annual report, published last week and its first since its IPO in November, TS Lines
management revealed that last year its transpacific services carried 40,000 teu and earned $70.7m in revenue
- however, with group revenues amounting to $1.6bn for the year, it was a relatively small part of its business.

“At the moment of its launch in mid-August 2024, spot container freight rates from Shanghai to
California stood at $6,580 per 40ft, according to the Shanghai Containerized Freight Index. At the end of March,
when TS Lines decided to end this standalone service, these spot freight rates were down to $1,870 per 40ft,”
Alphaliner wrote.

Falling spot rates were also reportedly behind Zim’s decision to close its ZX2 transpacific express
service, which offered a 35-day Shanghai-Ningbo-Long Beach rotation, deploying five ships of 5,500 teu capacity.

“Lower spot ocean freight rates, now 77% down compared with July last year, and a decrease in
bookings because of the impending trade war between the US and China, are behind the decision of the Haifa-
based operator, which usually realises a huge proportion of its Asia-North America revenue on the spot
market,” claimed Alphaliner.

The final sailing on the service is the 5,500 teu Mississippi, which departed Shanghai on 9 April, the
same day the first slew of transpacific cancellations were announced, following the escalation of Donald
Trump’s trade war with seemingly everyone.

However, the vessel is later scheduled to join Zim’s ZEX service that runs a Cai Mep-Yantian-Long
Beach rotation. This will take the ZEX fleet up to six vessels and allow Zim to insert an extra call at the North
Vietnamese port of Haiphong.

Source: https://www.theloadstar.com/
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M191985UaNTIA15E1 N UL LUNNeR19 §198937n Shanghai Containerized Freight Index (SCFI)

Source: http.//en.sse.net.cn/indices/scfinew.jsp

Previous Index Current Index
Description Unit Weighting

18 April 2025 25 April 2025
Comprehensive Index 1370.58 1347.84
Service Routes
Europe (Base port) USD/TEU 20% 1316 1260
Mediterranean (Base port) USD/TEU 10% 2161 2129
USWC (Base port) USD/FEU 20% 2103 2141
USEC (Base port) USD/FEU 7.50% 3251 3257
Persian Gulf and Red Sea (Dubai) USD/TEU 7.50% 1266 1161
Australia/New Zealand (Melbourne) USD/TEU 5.00% 891 855
East/West Africa (Lagos) USD/TEU 2.50% 3853 3749
South Africa (Durban) USD/TEU 2.50% 2076 2043
South America (Santos) USD/TEU 5.00% 1573 1414
West Japan (Base port) USD/TEU 5.00% 316 316
East Japan (Base port) USD/TEU 5.00% 321 321
Southeast Asia (Singapore) USD/TEU 7.50% 450 454
Korea (Pusan) USD/TEU 2.50% 146 146

lng anddsdurmasenvisUsewmelne (@m)
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