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When Corridor Risk Does Not
Show Up in Freight Prices

Contained freight pressure across three corridors
100 -
Container pressure

No immediate freight-cost shock does not o0- = orbpresaure
mean no corridor risk. g
Across all three corridors, container and dry-bulk % - E— ——2 aue jgyhedumband
pressure remain low-to-medium. But the risk is g
transmitting through different channels: sanctions, *
chokepoint dependency and strategic tail-risk. 0- Black Sen straitof Bivan

Malacca Strait

Executive Takeaways
BLACK SEA MALACCA TAIWAN STRAIT

Sanctions, re-export corridors and Operational calm masks systemic Normal transit does not remove
shadow-fleet exposure make this dependency: high news attention strategic tail-risk tied to China
the most commercially sensitive and natural-hazard sensitivity exposure, tariff posture and
corridor in the current signal set. justify elevated monitoring. semiconductor supply chains.

The core insight

Caorridor risk is no longer only a freight-rate story. It can appear first in compliance workload, insurance language,

routing assumptions or board-level risk appetite.
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Signal Snapshot: Similar Freight Pressure, Different Risk Channels

Signal matrix: similar freight pressure, different risk channels

Container 46.1 44.6 41.9
Dry-bull( 44.5 43.0 40.5
Transit strain*

News

Escalation 45.9 5.4 5.4
Sanctions 13.0 0.0 32.0
Black Sea Malacca Taiwan Strait

Source: NERAI platform signals as of 13 July 2026. *Transit strain shown as original transit deviation.

What the signal matrix says

Taiwan Strait: Current transit is normal,

Black Sea: Freight pressure is
contained, but transit is strained and the
sanctions/circumvention layer remains
active. The risk is not only physical
disruption; it is compliance, vessel
exposure and Russia-linked

Malacca: Transit is normal and port
incidents are not currently indicated, but
the corridor remains systemically
important. The main issue is
dependency: even small operational
degradation can matter at global scale.

but China-related sanctions, tariff
exposure and the South China
Sea/Taiwan flashpoint create the
largest strategic downside among the
three.

counterparties.

PUBLIC BRIEF THESIS

Freight prices and port incidents are only one layer of corridor risk. Risk can transmit through sanctions exposure,
re-export channels, shadow-fleet enforcement, natural hazards, tariff policy and strategic signalling before it appears

as a visible freight-cost shock.
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Three Corridors, Three Risk Channels

Sanctions, Transit Strain and Shadow-Fleet Sensitivity

Black Sea is the most commercially sensitive of the three from a sanctions and Russia-linked exposure perspective. Platform signals show
contained container and dry-bulk pressure, but strained transit (-10.8%), active Russia-Ukraine flashpoint context, re-export/circumvention
routes and moderate shadow-fleet enforcement pressure. For market actors, the exposure is less about today's freight cost and more
about counterparties, vessels, cargo provenance and sanctions scrutiny.

Container Transit Escalation Risk Channel

46.1 -10.8% 45.9 Sanctions

Quiet Chokepoint, Systemic Dependency

Malacca currently looks calm: transit is normal, escalation is low and port incidents are not currently indicated. The issue is that Malacca is
a systemic chokepoint. A high news signal, natural-hazard exposure around Indonesia and the corridor's scale mean that even temporary
disruption could cascade into delays, insurance questions and contingency routing. This is a monitoring story, not a panic story.

Container Transit News Risk Channel

44.6 -4.7% 83.0 Chokepoint

Normal Transit, Strategic Tail-Risk

Taiwan Strait has the lowest live freight pressure among the three and normal transit. But its strategic downside is larger than the live
corridor signal suggests. China-related sanctions, tariff exposure, South China Sea/Taiwan flashpoint dynamics and semiconductor
dependency mean that risk could first appear in procurement lead times, contract terms, insurance exclusions or board-level exposure
reviews.

Container Transit Sanctions Risk Channel

41.9 +6.9% 32.0 Tail-risk

What the market may miss

A calm freight screen can coexist with rising non-price exposure. NERAI separates operational cost signals from

sanctions, policy, natural-hazard and strategic-risk signals - the layer where commercial exposure can build quietly.
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Commercial Exposure and NERAI Watch Indicators

Decision-useful implications by buyer type

Shipping & logistics

Marine insurers / P&l;

Sanctions & trade compliance

Commodity traders

Law / advisory firms

Supply-chain teams

Transit strain; alternate routing; Russia-linked ports; Malacca
contingency options

War-risk wording; sanctions exclusions; natural-hazard triggers

Re-export corridors; vessel ownership; cargo provenance;
China/Russia links

Black Sea grain/oil flows; shadow-fleet activity; semiconductor-linked
exposure

Client exposure memos; force-majeure language; sanctions diligence

Lead-time scenarios; alternate sourcing; Taiwan-dependent
components

NERAI| Watch Indicators

 Black Sea transit deterioration beyond -15%

Singapore

 Russia shadow-fleet enforcement pressure spike

* New OFAC/OFSI/EU sanctions packages or guidance

« Re-export corridor intensity via Armenia, Kyrgyzstan, UAE,

Routing may need to change before freight rates confirm a
shock.

Non-price risk can surface first through exclusions or
underwriting appetite.

Compliance workload can rise even when physical transit
remains open.

Counterparty and contract risk can move ahead of spot
freight indicators.

Clients need evidence-based guidance on route,
counterparty and policy risk.

Strategic tail-risk can become procurement risk before it
becomes freight shock.

* Malacca natural-hazard alerts affecting Indonesia, Malaysia or

¢ U.S.-China tension / South China Sea or Taiwan Strait

signalling

Tirkiye, Kazakhstan or China/Hong Kong

Conclusion

« Section 301 or strategic-sector tariff announcements

« Marine insurance premium or policy-exclusion changes

The absence of a freight shock is not the same as the absence of risk.
The question for decision-makers is not only whether a corridor is
disrupted today, but how risk may transmit tomorrow.
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