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Enabling Sustainable Supply Chains

BAF & EFS Cost Exposure:
Are Shippers Paying More
Than They Should?
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An analysis of Maersk and CMA CGM bunker-related surcharges
on the Far East Asia to West Coast North America route

Bunker-related surcharges affect all ocean shippers, as carriers use these charges to recover fuel cost
increases. However, published BAF (Bunker Adjustment Factor) and EFS (Emergency Fuel Surcharge)
rates do not always reflect the actual fuel cost required to move one TEU on a specific service.

For the Far East Asia to West Coast North America trade lane, VesselBot analyzed Maersk and CMA
CGM bunker-related surcharges for April and May 2026. The analysis showed that, on a per-TEU basis,
combined BAF and EFS charges were materially higher than VesselBot’s independent Fuel Surcharge
Reference Cost.

Savings Opportunity / TEU April May

Maersk USD 310 USD 370
CMA CGM USD 415 USD 415

The figures on the table reflect the difference between the total bunker-related surcharges published by
carriers and VesselBot’s Fuel Surcharge Reference Cost on the trade lane.

VesselBot’s Fuel Surcharge Benchmarking Indices are built to provide shippers with an independent view
of the fuel cost that should reasonably be recovered through surcharges. Similar to carrier surcharge for-
mulas, the mechanism incorporates bunker prices at more than 500 ports globally. However, it goes
further by factoring in the vessel’s operational profile, fuel consumption, sailing distance, service
execution, routing, and utilization.
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Why this matters:

Shippers typically manage fuel surcharge exposure in one of two ways: through contractual
mechanisms linked to bunker price fluctuations or by accepting the monthly or quarterly EFS and
BAF surcharges published by carriers.

While both approaches are common practice, neither guarantees that fuel-related surcharges
accurately reflect the actual fuel cost per TEU carried. As a result, unvalidated fuel surcharges
can create significant and often overlooked cost leakage.

In the example that follows, we compare both approaches against VesselBot’s Fuel Surcharge
Reference Cost for the Far East Asia to West Coast North America route.

During April and May, shippers
sending cargo from the Far East to
the West Coast of North America
could have identified savings
opportunities of more than

$300,000 per 1,000 TEU transported.
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Why Bunker Prices Don’t Tell the Full Story

Bunker prices increased by 63.1% between January and April 2026, from USD 585/
MT to USD 954/MT, before declining by 7.9% between April and May, from USD
954/MT to USD 879/TEU.

Overall, between January and May 2026, bunker prices increased by 50.3%.
Under a simple bunker-price-index mechanism, this would imply:

Period Bunker Price Evolution Implied BAF Evolution
January to April USD 585/MT to USD 954/MT +63.1%

April to May USD 954/MT to USD 879/MT -7.9%

January to May USD 585/MT to USD 879/MT +50.3%

However, bunker price alone does not determine the actual fuel cost per TEU. Actual exposure also
depends on vessel consumption, sailing distance, service patterns, routing, utilization, and operational
execution; these factors are exactly what VesselBot takes into consideration for the calculation of the
trade lane Reference Cost.

By incorporating these operational factors, VesselBot’s Fuel Surcharge trade lane Reference Cost
indicated a materially lower fuel cost on the Far East Asia—West Coast North America trade lane:
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USD 295/TEU in April 2026

USD 235/TEU in May 2026

Dqulngatheesr,'age lze:rlolc.l,j caSrnS pu6b81e5d /sE;IrllflEcaﬁl higher combined BAF and EFS charges:
CMA CGM: USD 710/TEU
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Carrier Surcharges vs VesselBot Trade Lane Reference Cost (USD/TEU)

April May
/10 USD/TEU /10 USD/TEU

605 USD/TEU 605 USD/TEU

295 USD/TEU 295 USD/TEU

235 USD/TEU 235 USD/TEU
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April 2026: Carrier surcharges vs VesselBot Trade Lane Reference Cost

BAF EFS Total (BAF & EFS) VesselBot Trade Lane Reference Cost R\ L[sEJ8)s]slslgdlly11aY
Maersk USD 405/TEU uSD 200/TEU USD 605/TEU USD 295/TEU USD 31 O/'I'EU
CMA CGM USD 445/TEU USD 265/TEU

usD 710/TEU uUSsD 295/TEU USD 41 5/-I-EU

May 2026: Carrier surcharges vs VesselBot Trade Lane Reference Cost

BAF EFS

Total (BAF & EFS) \EEE T =L LR E L (SR eGE 8 Savings Opportunity

Maersk USD 405/TEU USD 200/TEU

USD 605/TEU USD 235/TEU USD 370/-|_EU

USD 475/TEU
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Case 1
Contract BAF pegged to bunker price
fluctuations

If a shipper had a contract where BAF adjustments were linked only to bunker price fluctuations, the
January to May bunker price increase could have supported an uplift of approximately 50.3% versus the
January base level.

The issue is that this approach validates the surcharge against the change of the bunker index, not against
the actual fuel cost required to move one TEU on the service.

This is particularly important because, while bunker prices declined by 7.9% between April and May,
VesselBot’s Trade Lane Reference Cost decreased by 20.3% (from USD 295/TEU in April to USD 235/
TEU in May). This indicates that voyages were operated more efficiently, reducing the fuel cost exposure
attributable to each TEU transported.

To quantify the monetary impact, let’s consider a scenario in which you have booked cargo with Maersk
under a contract specifying a BAF of USD 405 per TEU, with a clause stating that any adjustment to the
surcharge will be driven by fuel price - fluctuations.

Between January and April, the surcharge would increase from
USD 405 per TEU to USD 661 per TEU, reflecting the
63.1% increase In bunker prices.

Between April and May, the surcharge would decrease from
USD 661 per TEU to USD 609 per TEU, reflecting the
7.9% decrease In bunker prices.
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However, according to VesselBot’s benchmark, the appropriate surcharge would be USD 295 per TEU
for April and USD 235 per TEU in May, USD 366 less representing a 55.4% reduction versus the amount
payable under the contract terms for April and USD 374 less representing a 61.4% decrease in May.
Assuming a shipment volume of 1,000 TEU between Shanghai and Los Angeles, the resulting savings
opportunity would amount to USD 366,000 for that trade lane in April and USD 374,000 in May.

1,000 TEU April May

300,000 374,000

For both April and May, the overall
potential savings opportunity would
reach USD 740,000.

However, shippers that rely solely on bunker price fluctuations are unlikely to capture this insight. Such
visibility is only possible when fuel costs are assessed based on the actual operational profile of the
vessels serving the route.

In this scenario, the shipper’s cost leakage comes from accepting an index-driven increase without
validating whether that increase reflects the actual operating cost of the service.

VesselBot allows the shipper to challenge this uplift by anchoring the discussion around fuel cost per
TEU carried, rather than bunker price fluctuations alone.
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Case 2
Monthly or quarterly prevailing carrier
BAF / EFS charges

If a shipper does not have a clear BAF formula in the contract and instead accepts the pre-
vailing carrier-published BAF and EFS rates the potential cost leakage becomes even more
visible.

In April and May 2026, Maersk and CMA CGM published combined EFS and BAF surcharges
of USD 605-710/TEU, while VesselBot’s trade lane Reference Cost was materially lower.

Without VesselBot’s independent benchmark, the shipper could have paid:

USD 310-415/TEU
above the operational reference cost
in April

USD 370-475/TEU
above the operational reference cost
iIn May
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For a shipper moving 1,000 TEU on this lane, this would represent the following potential avoidable cost:

1,000 TEU April

v 310,000 ..370.000

o ,415,000 475,000

For both April and May, the overall
potential savings opportunity would
range between USD 680,000 and
USD 890,000.



\esse Bofﬁ,

Enabling Sustainable Supply Chains

Key takeaways
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The commercial risk is clear. Whether BAF is managed through a bunker-price-index clause or through
prevailing carrier-published surcharges, shippers can materially overpay if they do not have an independent
mechanism to assess fuel-related charges.

A bunker index explains part of the cost fluctuation, but it does not prove that a surcharge reflects the
actual fuel cost per TEU carried. Similarly, carrier-published BAF and EFS charges may reflect market
pricing, but not necessarily the underlying operational cost of the service.

VesselBot’s independent Fuel Surcharge
Benchmarking Indices provide shippers
with a defensible reference point

based on bunker prices, vessel fuel
consumption, sailing distance, routing,
utilization, and actual service execution.

This enables procurement teams to challenge excessive charges, quantify avoidable costs, negotiate
credits or reductions, and build more transparent fuel surcharge clauses in future carrier contracts.

In a market where fuel surcharges can account for a significant share of transportation costs, independent
fuel cost benchmarking is no longer just a procurement best practice. It is a necessary step toward
controlling spend and preventing avoidable cost leakage.
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www.vesselbot.com

Every shipment in your network is an opportunity.

An opportunity to cut costs. An opportunity to reduce emissions.
An opportunity you're likely missing.

Let’s fix that.

Schedule a meeting with VesselBot and let our team quantify your optimization potential.

Visit Resources | VesselBot for more case studies and insights.



https://meetings.hubspot.com/andreas-katsinas?uuid=ffe410b3-becd-48b7-857e-e2a0b4de9251
https://www.vesselbot.com/resources/

