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Freight Forward

Global highlights

Yo
Qil prices rebound on

Strait of Hormuz tensions
and ceasefire uncertainty

Monday oil prices rose by around 6% from last
week, following renewed tensions near the Strait
of Hormuz and uncertainty over U.S.-Iran peace
talks, reversing last week’s sharp decline. Recent
security incidents in the region have increased
uncertainty around the continuation of ceasefire
arrangements and future diplomatic negotiations.
Shipping through the Strait of Hormuz, which
handles about one-fifth of global oil flow, remains
disrupted. Despite staying below earlier peaks,
ongoing uncertainty is expected to keep oil prices
elevated in the near term.
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Asia confronts energy
disruption as Middle East
situation accelerates
structural shifts

Disruptions to energy flows through the Strait of
Hormuz have driven higher prices and supply
constraints across Asia. While China has been
relatively insulated due to larger reserves, other
Asian economies remain more exposed to supply
pressures. At the same time, they reinforce shifts
toward defense spending, cybersecurity and Al
investment, and alternative energy. The outlook
depends on the duration of disruptions, cost
trends, and supply chain adjustments.

U.S. launches tariff refund
system covering $166bn,
gradually easing import
cost pressures

The U.S. has launched a tariff refund system
following the reversal of previously imposed
duties. The move is expected to return up to
$166bn, with a large share already registered for
processing.

The refund process may partially ease cost
pressures on U.S.-bound imports and support
short-term liquidity for importers. However, the
staggered rollout and administrative complexity
suggest that any impact on trade flows will be
gradual, with broader supply chain adjustments
continuing to unfold.
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Oil prices turn fluid after
last week’s drop; Port
congestion regionalizes

Crude oil price (Brent) - as of 23 April 2026

Price increased by >56% YoY
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Port congestion heat map - as of 22 April 2026
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In April, ceasefire talks and easing tensions between the U.S. and Iran briefly softened
the market, leading to a sharp drop in oil prices. However, ongoing uncertainty has
continued to delay the resumption of Strait of Hormuz transit, keeping prices
elevated. As of 23 April 2026, Brent crude remains over 43% higher than pre-
escalation levels (27 February 2026) and 56% higher year-on-year (YoY), sustaining
elevated freight and bunker surcharges across all trade lanes.

Operational challenges continue to affect cargo flows into the Gulf and surrounding
regions. Key ports in the region, such as Jeddah (Saudi Arabia), Sohar (Oman) and
Mundra (India), have seen increased congestion, with average waiting times of 24-66

hours.
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Low Idle fleet as Suez Canal return remains unlikely

Ongoing disruptions in the Persian Gulf and Red Sea continue to limit the likelihood of a return to Suez Canal routing in 2026. Transits via the canal
remain low, with vessels rerouting via the Cape of Good Hope. This sustains the need for additional capacity and keeps the ide fleet low.

Suez Canal traffic - weekly comparison
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Market snapshot: Latest trends

Service Integrity

March global schedule reliability

improved by 4 percentage points (pp)

year-on-year (YoY), and by 9pp month-
on-month (MoM), supported by strong
performance on Asia Pacific (APAC)-

East Coast South America (ECSA) and

ECSA-North America East Coast
=)

Other long-haul routes weakened MoM
due to tighter capacity, rerouting and
congestion at Middle East and South

Asia alternative ports.

Waiting times above last year's levels
and extended into April.
28.04.2026
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Demand

Global demand rose by 2% YoY in
January, reflecting softer post-holiday
conditions.

North America imports declined under

tariff uncertainty, while Intra-Asia was

the main growth driver (+10%); LATAM
exports appeared flat.

March PMI stayed in expansion (51.3)
but slowed, signaling softer trade
momentum; U.S. inventory drawdown
points to moderate restocking ahead.

i

Capacity

March capacity increased by 8% YoY,

led by APAC-Latin America (LATAM)
(+32%) and APAC-Oceania (+22%),
while APAC-South Asia declined (-

7%) and Transpacific remained weak.

Growth patterns reflected seasonal
factors (Ramadan, Oceania peak
expectation) and weaker U.S.

demand.

Capacity is expected to decline by
~5% in May, with blank sailings down
by ~67% YoY, indicating high fleet
utilization despite softening demand.
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Rates

Freight rates increased in March,
supported by high vessel utilization and
higher bunker costs; SCFI rose by 25%
YoY to USD 1,683/TEU, driven by Far

East-Europe (EU) and Far East-

Mediterranean (MED) routes.

Long-term rates fell by 11% YoY across
most lanes, reflecting weaker demand
and continued shipper preference for
shorter agreements. Soften demand
and pre-existing overcapacity
continued to pressure contract rates
despite stronger spot market
performance.
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Service integrity
Schedule reliability & waiting time

Schedule reliability update - March 2026
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March global schedule reliability
improved by 4pp YoY and
increased by 9pp from last month.
Despite disruptions in the Middle
East, the overall impact remained
limited, supported by strong
performance on key trade lanes
such as ECSA-NAEC and APAC-
ECSA.

However, long-haul routes saw a
decline in reliability compared to
last month, as tighter capacity and
disruption-related port and
routing constraints led carriers to
take longer routes and face
congestion at alternative ports.
This trend has continued into
April, with anchorage waiting
times in March and April
exceeding last year’s levels by
more than one hour.
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Global demand development
January 2026

YoY % growth
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Global container demand rose by
2% YoY in January 2026, reflecting
softer post-holiday conditions.

North America inbound trades
continued to decline on tariff
uncertainty and weaker U.S.
demand, while LATAM exports were
broadly flat YoY after a December
peak. Intra-Asia was the only trade
lane showing strong growth (+10%),
driven by solid Asia-South Asia
volumes and Asia-Oceania peak
season.

Key commodities recorded
moderate growth across both
industrial and consumer goods. In
contrast, special handling surged
(+50%), driven by valuables (+79%)
with strong pre-Lunar New Year
(LNY) demand, particularly to
Australia, Canada, the U.S,,
Malaysia and China.
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Global capacity development
March 2026

YoY % growth
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March capacity grew by 8% YoY.
Uneven development across
major routes was shaped by
seasonal and regional factors
including Ramadan, softer U.S.
demand, peak season in Oceania
and ongoing disruptions in the
Middle East.

Growth was led by APAC-LATAM
(+32%), driven by relatively stable
demand, and APAC-Oceania
(+22%) on high season
anticipation. In contrast, APAC-
South Asia declined (-7%) due to
Ramadan-related slowdown, while
APAC-North America remained
weak amid lower U.S. import
demand and inventory correction.

Transatlantic capacity also
increased, particularly to the East
Coast, supported by relatively
steady Europe (EU)-U.S. demand.
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Market analysis

Manufacturing growth & capacity outlook

PMI development
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The Global Manufacturing PMI
remained in expansion in March
2026 at 51.3, but growth slowed as
Middle East-related disruptions
pushed global trade flows close to
stagnation. Major economies
continued to expand, though at a
weaker pace.

China and ASEAN both saw slower
growth, pointing to softer global
export momentum ahead, while
Eurozone growth remained fragile
amid disruption-driven supply
constraints. In contrast, U.S.
inventories declined for the first
time in eight months, indicating
potential restocking in the coming
months, albeit at a moderate level.

Against the backdrop of ongoing
disruptions and softening demand,
global capacity is expected to
decline by ~5% in May, while blank
sailings are projected to fall by
~67% YoY, indicating the continued
highly utilized fleet and elevated
operating costs despite softer
demand.
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Global rates evolution

March 2026

Shanghai Containerized Freight Index (SCFI)
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SCFI key corridor developments - March 2026
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The tight fleet utilization, higher
operating costs and a surge in
bunker prices led freight rates to
increase significantly in March.
SCFl rose by 25% YoY to USD
1,683/TEU, with strong
momentum from Far East-EU and
MED routes (+16%).

Long-term rates, meanwhile,
declined by 11% YoY, with most
lanes dropping at a steeper pace.
Far East to MED, EU and North
America West Coast (NAWC)
remained the only fronthaul lanes
showing flat development. This
decline was driven by weaker
demand, particularly on the
Transpacific, and ongoing
inventory correction, while pre-
existing structural overcapacity
continued to weigh on pricing
despite the rise in spot rates.
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Ocean freight outlook
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In the coming months, global container demand is expected to grow modestly. Overall momentum will remain constrained by softer import demand in key markets and
ongoing geopolitical disruptions. Asia-Europe volumes may stay relatively supported or soften, amid supply chain inefficiencies and longer transit times. Transpacific and
Transatlantic demand is likely to recover modestly as U.S. companies plan to restock inventories, but at a smaller level. Intra-Asia should remain comparatively resilient,
while alternative corridors such as APAC-LATAM may continue to see relatively stronger activity. However, global trade conditions are expected to remain fluid, with
higher logistics costs, including elevated bunker prices driven by Middle East tensions.

Ongoing disruptions in the Middle East and continued rerouting away from affected areas are expected to keep fleet utilization high. Capacity availability could become
more constrained in the near term, as longer rotation durations reduce container supply. Although the market remains structurally oversupplied, current disruptions have
been absorbing available capacity. Combined with rising fuel costs, freight rates are expected to stay elevated in the short term, particularly on disruption-exposed lanes.
However, potential upside momentum could be moderated by prevailing demand conditions and continued pressure on long-term contract rates.
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How can Rhenus help you
address the challenges?

Ocean consultancy

With our ocean consultancy, you gain the strategic guidance, data driven
market intelligence and industry expertise on both global and local level
needed to build a more agile, reliable supply chain.

Customs clearance

Our customs expertise, dedicated licensing specialists and worldwide
end-to-end coverage, you get hassle-free clearance and seamless
first-mile to last-mile coordination.

Powerful partnership

Our strong global carrier and co-loader network enables us to secure
space, maintain service reliability and deliver visibility across both FCL
and LCL - no matter how volatile the market becomes.

Tailored end-to-end solutions

Manage your individual supply and demand challenges with our
comprehensive door-to-door service, which includes intermodal, road
and air freight solutions.
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Abbreviations

WoW - Week-on-Week / Week-over-Week NA - North America
MoM - Month-on-Month / Month-over-Month SA - South America

YoY - Year-on-Year / Year-over-Year wcC - West Coast

YTD - Year-to-Date EC - EastCoast

PP - Percentage Point NB - North Bound

TEU - Twenty-foot equivalent unit SB - South Bound

FEU - Forty-foot equivalent unit EB - East Bound

APAC - Asia Pacific WB - West Bound
LATAM - Latin America GDP - Gross Domestic Product
MED - Mediterranean COGH - Cape of Good Hope
MEA - Middle East and Africa

EU - Europe

NEUR - North Europe

PMI - Manufacturing Purchasing Manager Index
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Disclaimer

This document has been prepared by the Rhenus Logistics Air & Ocean Market
Intelligence Team for informational purposes only. The information contained herein is
intended solely for the recipient to whom it was delivered. Reproduction or distribution
of this document, in whole or in part, is strictly prohibited without the express written
consent of Rhenus Logistics.

The information presented in this document is accurate as of the date of publication;
however, Rhenus Logistics does not guarantee the information's accuracy or
completeness post-publication. No representations or warranties are made regarding
the accuracy or completeness of the information, and Rhenus Logistics accepts no
liability potentially arising from its use.

This document does not constitute an offer of any kind and is provided for
informational purposes only.
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