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How have major trends in 
container shipping 
changed since the 
pandemic started?

How have these changes 
affected market conditions 

for trade?

CHANGES IN TRADE 
FLOWS

VERTICAL 
INTEGRATION

HORIZONTAL 
CONCENTRATION

VESSEL CAPACITY 
GROWTH

SHIP ECONOMIES OF 
SCALE

NEW DYNAMICS

→ MARKET 
CONDITIONS: 

SERVICE 
AVAILABILITY, 

FREQUENCY, 
FREIGHT RATES AND 

MORE

TIGHTENING OF 
ENVIRONMENTAL 

REGULATION

Goal: Analyse and put in context current market conditions for seaborne trade in 
the WestMed
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A FIRST WARNING
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CHANGES IN TRADE PATTERNS



Source: Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on Global Insight and Drewry Shipping Consultants until 2008, and on UNCTAD 
and IMF since 2009. Forecasts based on IHS Markit. Left-hand side axis for volumen exports and GDP, right-hand side for elasticities.

1996 - 2007: 2,8 2008 - 2014: 1,8 2015-2019: 1,3
2021-

2022f: 1

Link between GDP growth and Container traffic increase:                            
Evolution of container traffic elasticity 

Evolution of GDP growth, container traffic increase and container traffic elasticity 

Global GDP growth Container traffic growth



12,327

Drivers of relocalisation of production and nearshoring

Change in trade patterns

Source: Lauritsen, April 2021



12,327 4,704

Examples of relocalisation of production and nearshoring

Source: Zerohedge.com, May 2020

Change in trade patterns

Source: El Mercantil, 
Sept 2021
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Relocalisation of production and nearshoring: Is it affecting the EU?

Change in trade patterns
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Relocalisation of production and nearshoring: What about the US?

Change in trade patterns

Source: Sea-Intelligence Sunday Spotlight. July 25, 2021 – Issue 524



North America is the main contributor of global demand growth since July 2020

Let’s analyse container shipping demand



North America demand growth: between 7% and 10% of annualised growth rate since Sept 2019

Let’s analyse container shipping demand



All-time records in consumer spending growth in the US in 2021

Let’s analyse container shipping demand

Source: SeaIntelligence, JOC webinar, July 2021



Looking at US inventory/sales
ratios, it looks like high US 
container shipping demand will go
on for at least 6-12 more months

Let’s analyse container shipping demand

Source: SeaIntelligence, JOC webinar, July 2021

Source: US Federal Reserve



Global Container Shipping Demand: 

Global container shipping volumes fell by 1.2% in 2020 compared with 2019, Far-East to North America being the only high-volume trade that grew over the full year in 2020

In 2021, global demand is not outside of the norm as shown by the annualised growth for 2 years (red line in the right-hand graph). The region whose demand is growing 
outrageously is North America.

Let’s analyse container shipping demand



Forecasts of global container volume growth: analysts predicting global compound rates to vary between 4 and 6% between 2021-2025

Let’s analyse container shipping demand



THOUGHTS ON GLOBAL TRENDS IN THE 
CONTAINER SHIPPING INDUSTRY



ECONOMIES OF SCALE 
IN VESSEL SIZE



Ship-Size Economies of Scale

Source: Alphaliner, Sept 2021 

World containership fleet and average vessel size: 2000-2023f



Ship-Size Economies of Scale

Cellular orderbook – Sept 2021

Source: Alphaliner, Sept 2021 



Ship-Size Economies of Scale

Cellular orderbook – Sept 2019

Source: Alphaliner, Sept 2019



Ship-Size Economies of Scale

Cellular orderbook – Sept 2021 vs Sept 2019

Source: Calculations based on Alphaliner data

Ships on 

order
TEU on order

% Orderbook / 

Existing fleet

Ships on 

order

TEU on 

order

% 

Orderbook 

/ Existing 

fleet

Additional 

ships on 

order

Additional 

TEU on 

order

% increase 

of TEU on 

order Sept 

21 / Sept 19

18,000 -24,000 56 1,328,382         45.0% 42 975,696        44.4% → 14 352,686        36.1%

15,200 - 17,999 63 988,744             116.7% 0 -                 0.0% → 63 988,744        --

12,500 - 15,199 121 1,733,800         46.7% 40 586,698        17.1% → 81 1,147,102    195.5%

10,000 - 12,499 25 298,384             15.1% 34 402,350        22.8% → -9 103,966-        -25.8%

7,500 - 9,999 0 -                      0.0% 0 -                 0.0% → 0 -                 --

5,100 - 7,499 54 350,532             12.8% 2 10,590          0.4% → 52 339,942        3210.0%

4,000 - 5,099 18 82,940               2.9% 0 -                 0.0% → 18 82,940          --

3,000 - 3,999 45 143,090             15.8% 11 33,588          3.8% → 34 109,502        326.0%

2,000 - 2,999 71 175,986             9.3% 111 273,739        15.9% → -40 97,753-          -35.7%

1,500 - 1,999 103 189,477             17.3% 68 122,594        12.1% → 35 66,883          54.6%

1,000 - 1,499 49 53,264               6.6% 44 51,004          6.2% → 5 2,260             4.4%

500 - 999 5 3,312                 0.6% 11 6,882             1.2% → -6 3,570-             -51.9%

100 - 499 3 1,130                 2.0% 1 120                0.2% → 2 1,010             841.7%

TOTAL 613 5,349,041         21.7% 364 2,463,261    10.7% → 249 2,885,780    117.2%

Size range

SEPTEMBER 2021 SEPTEMBER 2019 2021 / 2019



Source: Lloyd’s Register, 2019

Ship-Size Economies of Scale

OPEX Asia – N. Europa (roundtrip) according to ship size: Reaching an asymptote?



Ship-Size Economies of Scale

Cellular orderbook by delivery year: 

Orderbook at the beginning of 2021: 2.5 million TEUs – In September 2021: 5.3 million TEUs

Size matters but it is no longer the only thing that matters: versatility has become an important factor when ordering newbuildings

An example: 60 16,000 TEU container ships added to the orderbook between Feb and June 2021

Source: P. Sand, BIMCO, August 2021 Source: Alphaliner, 2021



INCREASE IN 
HORIZONTAL 

CONCENTRATION



1993 1998          2000              2020

1. APL
2. Cosco
3. DSR-Senator
4. Evergreen
5. Hanjin
6. Hapag-Lloyd
7. Hyundai
8. K Line
9. Maersk
10. MOL
11. MSC
12. Nedlloyd
13. NOL
14. NYK
15. OOCL
16. P&O
17. Sealand
18. UASC
19. Yang Ming
20. Zim

1. APL + NOL
2. Cosco
3. Evergreen
4. Hanjin + DSR-

Senator
5. Hapag-Lloyd
6. Hyundai
7. K Line
8. Maersk
9. MOL
10. MSC
11. P&O + Nedlloyd
12. NYK
13. OOCL
14. Sealand
15. UASC
16. Yang Ming
17. Zim

1. Maersk + Sealand
2. APL + NOL
3. Cosco
4. Evergreen
5. Hanjin + DSR-

Senator
6. MSC
7. Hapag-Lloyd
8. Hyundai
9. K Line
10. MOL
11. P&O + Nedlloyd
12. NYK
13. OOCL
14. UASC
15. Yang Ming
16. Zim

1. Maersk + Sealand (+P&O 
Nedlloyd 2004) + Hamburg
Sud + CCNI

2. MSC
3. CMA CGM + APL + NOL
4. Cosco + China Shipping + 

OOCL
5. Hapag-Lloyd + CSAV + UASC
6. MOL + NYK + K Line
7. Evergreen
Hanjin + DSR-Senator
8. Yang Ming
9. Hyundai Merchant Marine
10. Zim

2016

16/17

2018

2016

2017

26

Increases in horizontal concentration

Mergers and acquisitions 1993-2019

Source: Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on Sánchez, R. (2016)
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Source: Alphaliner, Sept 2021

Evolution of market share and operated fleet capacity by the top 10 carriers

Increases in horizontal concentration



VERTICAL 
INTEGRATION
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Vertical integration

Mega-carriers’ vertical integration in the door-to-door logistics chain



Source: Cadena de Suministro, Abril 2020

Vertical integration

The COVID crisis has accelerated the mega-carriers’ vertical integration trend as it has enabled cherry-picking



Vertical integration

The pandemic as an inflection point in vertical integration of mega-carriers, particularly for forward integration

+ many more acquisitions worldwide…



33

Motivations:

Larger use of intermodality in the port-hinterland legs →
reducing emissions in the door-to-door transport chain

Decreasing d2d transport costs 

Increased versatility: more transport choices for large-volume 
trade lanes affected by congestion 

Vertical integration

Mega-carriers managing the d2d transport chain as a necessary 
condition to become the logistics providers for large shippers



TIGHTENING OF 
ENVIRONMENTAL 

REGULATION



Tightening of environmental regulation

A plethora of international, European, regional and local regulations on GHG emissions from shipping

INTERNATIONAL REGULATION 
ON GHG EMISSIONS FROM 

SHIPPING

50% Reduction

in GHG emissions

2050 vs 2008
IMO adoption of the Initial IMO 

Strategy on reduction of GHG 
emissions from ships (April 2018)



FLEET CAPACITY
INCREASES
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Evolution of containership fleet capacity: 
Historical time series and forecast 2021-2023 according to scheduled deliveries

Fleet capacity at the end of the year in TEUs
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Evolution of containership fleet capacity: 
Historical time series and forecast 2021-2023 according to scheduled deliveries

Fleet capacity at the end of the year in TEUs

Fleet Capacity Increases

New additions to the orderbook in 2021: Deliveries will increase at a notable pace between 2023 and 2025

Source: Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on data from Lloyd’s List Intelligence and Alphaliner

CAGR 2009 – 2019: 4.32%

CAGR 2015 – 2019: 3.86%

CAGR 2019 – 2023: 4.39%



HMM: 9.75%

CMA CGM: 9.62%

Fleet Capacity Increases

Notable increases in fleet capacity operated by the top 10 carriers in the last decade

Maersk-Sealand: 6.45%

CAGR 2021 - 2009

MSC: 8.82%

COSCO Group: 16.03%

Hapag-Lloyd: 11.19%

ONE: 2.48%

Evergreen: 6.98%

Yang Ming: 6.31%

Top 10 - 20: 7.79%

Wan Hai: 10.37 %0.00
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Source: Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on data from Alphaliner



Fleet Capacity Increases

Fleet capacity has been increasing, faster than the throughput growth rate in 2019 and 2020 and at a similar pace in 2021 & 2022 (forecast)
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Evolución de la tasa de crecimiento de la capacidad de la flota de 
portacontenedores en TEUs y del tráfico marítimo

CAGR capacidad de la flota CAGR tráfico marítimo

Business 
as usual

Source: Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on data from Alphaliner
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MARKET CONDITIONS
IN THE WESTMED



Market conditions for container trade in the WestMed

❑ Schedule reliability (SR) in the Asia-WMED tradelane has dropped to 34.3% on average 
in 2021 from 62.5% just the year before and 75.7% on average in the 2012-2019 period

❑ SR in the NA - WMED tradelane has dropped to 38.4% on average in 2021 from 63.4% 
just the year before and 70.7% on average in the 2012-2019 period

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

120.0%

en
e

-1
2

m
ar

-1
2

m
ay

-1
2

ju
l-

1
2

se
p

-1
2

n
o

v-
1

2
en

e
-1

3
m

ar
-1

3
m

ay
-1

3
ju

l-
1

3
se

p
-1

3
n

o
v-

1
3

en
e

-1
4

m
ar

-1
4

m
ay

-1
4

ju
l-

1
4

se
p

-1
4

n
o

v-
1

4
en

e
-1

5
m

ar
-1

5
m

ay
-1

5
ju

l-
1

5
se

p
-1

5
n

o
v-

1
5

en
e

-1
6

m
ar

-1
6

m
ay

-1
6

ju
l-

1
6

se
p

-1
6

n
o

v-
1

6
en

e
-1

7
m

ar
-1

7
m

ay
-1

7
ju

l-
1

7
se

p
-1

7
n

o
v-

1
7

en
e

-1
8

m
ar

-1
8

m
ay

-1
8

ju
l-

1
8

se
p

-1
8

n
o

v-
1

8
en

e
-1

9
m

ar
-1

9
m

ay
-1

9
ju

l-
1

9
se

p
-1

9
n

o
v-

1
9

en
e

-2
0

m
ar

-2
0

m
ay

-2
0

ju
l-

2
0

se
p

-2
0

n
o

v-
2

0
en

e
-2

1
m

ar
-2

1
m

ay
-2

1
ju

l-
2

1

Schedule reliability Asia-MED and Asia - West Med
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Schedule reliability MED-NAEC and WMED-NAEC

MED-NAEC WMED-NAEC

Source: Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on data from 
SeaIntelligence, Sept 2021

❑ SR in the Asia – WMED has been on average 5.6 points below SR in Asia – EMED

❑ SR in the NA – WMED has been on average 2.4 points above SR in NA – EMED

Evolution of schedule reliability in the Asia – MED y MED – NAEC trade lanes

Loss of 28.2 
points in just one

year (21-20)

Loss of 25 points
in just one year

(21-20)



Market conditions for container trade in the WestMed

Evolution of schedule reliability in Asia – Europe : Med vs. North Europe



Average delays of late vessels and all vessels in days – Asia – MED, Asia – WMED, MED – NA and WMED - NA

Source: Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on data from 
SeaIntelligence, Sept 2021

❑ Average delay of late vessels in the Asia – WMED tradelane has increased from an 
average of 3.3 days in the 2012-2019 period to 3.9 in 2020 and 5.5 in 2021

❑ In the WMED – NAEC tradelane, the average delay of late vessels has grown from an 
average of 3.4 days in 2012-2019 to 3.9 in 2020 and 5.8 in 2021

Market conditions for container trade in the WestMed

❑ Average delay of all vessels in the Asia – WMED tradelane has increased from an 
average of 0.85 days in the 2012-2019 period to 1.4 in 2020 and 3.5 in 2021

❑ In the WMED – NAEC tradelane, the average delay of all vessels has grown from an
average of 1.14 days in 2012-2019 to 1.5 in 2020 and 3.5 in 2021
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Average delay of all vessels (days)
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Average delay of late vessels (days)

Asia-MED Asia-WMED MED-NAEC WMED-NAEC

+2 days delayed
in just one year

(21-20)



Active service count – Asia – WMED, Asia – EMED, NAEC - WMED and NAEC - EMED

Source: Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on data from 
SeaIntelligence, Sept 2021

Market conditions for container trade in the WestMed
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Trend Asia-WMED Asia - EMED
WMED-

NAEC

NAEC - 

EMED

Trend Q1 2012 - Q1 2021 -45.07% -45.67% 50.00% 52.78%

Trend Q3 2020 - Q3 2021 9.76% 9.09% 0.00% 23.53%
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❑ The active number of services in higher between Asia and the EMED than between Asia 
and the WMED. The gap is closing over time

❑Marked downward trend in the number of active services in the Asia – MED between 
2012 and Q1 2021. Increase in the number of services in the last year

❑ Increase in active number of services in NAEC-MED between 2012 and Q1 2021. This 
trend continues for the NAEC-EMED.



Service frequency

Source: Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on data from SeaIntelligence, Sept 2021

Market conditions for container trade in the WestMed
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Asia-WMED WMED-NAEC Asia - EMED NAEC - EMED

❑ Service frequency in the Asia – Med has decreased by 4 weekly departures between the scheduled Q4 2021 and Q1 2012

❑ On the contrary, service frequency has gone up by 3 weekly departures in the NAEC – Med in the same period

❑ Frequency in the Asia – N. Europe has decreased sharply from 40 weekly services in 2012 to 20 in Jan 2020. Average no. weekly departures between Q2 2020-Q2 21: 25, expected 
frequency in Q4 2021: 28
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Schedule reliability and average delays in West Med Ports: indicators not as bad in transhipment ports as in import-export ports

Market conditions for container trade in the WestMed

Source: Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on data from 
SeaIntelligence, Sept 2021

❑ SR is higher for transhipment (T) ports in the West Med in comparison to import-export 
(M-X) ports, the gap has increased notable in the last 3 quarters, SR being 26 points 
higher in T ports than in M-X nodes

❑ Average delays in M-X ports are also higher than delays in T ports. The difference has 
increased to 1.4 days more in the last 3 quarters in M-X ports in comparison to T ports.
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Alliance capacity in the Asia – Med and Med - NAEC

Market conditions for container trade in the WestMed

Source: Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on data from 
SeaIntelligence, Sept 2021

❑ Capacity in the MED-NAEC grew by 8.5% annually between 2015 and 2019. In the Asia –
MED capacity only grew by 2.1% annually

❑ According to the published schedules, capacity has decreased in the 2021-2019 period 
by 1.9% annually in the MED-NAEC and by 4% in the Asia-MED, the total capacity in 
those trade lanes still being below the 2019 figure for both.

0

10

20

30

40

50

60

70

Asia - MED Alliance Capacity (12W avg)

2M Ocean Alliance THE Alliance ZIM Others

0

2

4

6

8

10

12

14

16

18

Asia - NAEC Alliance Capacity (12W avg)

2M Ocean Alliance THE Alliance ZIM Others Hapag Lloyd



No more idle containerships to activate

Market conditions for container trade in the WestMed

Source: Alphaliner, Sept 2021

❑ Only 48 idle ships with 0.65 million TEU capacity at the moment, including 
ships laid-up, arrested / abandoned, NOOS’s owned without a contract and 
ships that went to drydock for normal maintenance, emergency repair, 
retrofit, and other works.

Carriers are deploying all the capacity they 
can in the Transpacific



Operational blank sailings in the Asia – NA due to congestion

Market conditions for container trade in the WestMed

Source: SeaIntelligence, July 2021



25% of capacity in the Transpacific trade lane is being absorbed by congestion

Market conditions for container trade in the WestMed

Source: SeaIntelligence, July 2021

10% of global fleet capacity soaked up by delays



Blank sailings in West Med Ports

Market conditions for container trade in the WestMed

Source: SeaIntelligence, Sept 2021
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Expected blank sailings for the end of 2021 by trade lane
and alliance

Market conditions for container trade in the WestMed

Source: SeaIntelligence, Sept 2021

3% 3%

8%
9% 10%

7%

5%

9%3%
2%

2%

2%

2%

0%

3%

6%

9%

12%

Asia-NAWC Asia-NAEC Asia-NEUR Asia-MED Asia-ECSA NEUR-NAEC MED-NAEC ECSA-NEUR ECSA-NAEC EUR-NAWC

Total Capacity Blanked, 2021 Wk 38-49

Global Pandemic Blanks Golden Week Blanks

10%

0%

4%
2%

3%
2%

18%
20%

3%

21%

26%

7% 8%

4%

8% 8%
9%

2%

2%

4%

2%
1%

1%

4%

6% 2%

1%

4%

6%

3%

0%

5%

10%

15%

20%

25%

30%

2M OA TA Oth 2M OA TA Oth 2M OA TA Oth 2M OA TA Oth 2M OA TA Other 2M OA TA Other TA Other

Asia-NAWC Asia-NAEC Asia-NEUR Asia-MED NEUR-NAEC MED-NAEC EUR-NAWC

Alliance Capacity Blanked, 2021 Wk 38-49

Global Pandemic Blanks Golden Week Blanks



12,327 4,704

SCFI and CCFI freight rate indexes: 2011-2021

Freight rates

Source: Alphaliner, Sept 2021

The SCFI reflects the spot rates of Shanghai export container 
transport market. It includes both freight rates (indices) of 13 
individual shipping routes and a composite index. The seaborne 
surcharges include:

❑ Bunker Adjustment Factor (BAF )/ Fuel Adjustment Factor 
(FAF)/ Low Sulphur Surcharge (LSS)

❑ Emergency Bunker Surcharge（EBS）/ Emergency Bunker 
Additional (EBA)

❑ Currency Adjustment Factor(CAF)/ Yen Appreciation 
Surcharge (YAS)

❑ Peak Season Surcharge(PSS)

❑ War Risk Surcharge(WRS)

❑ Port Congestion Surcharge (PCS)

❑ Suez Canal transit Fee/Surcharge (SCS)/ Suez Canal Fee (SCF)/ 
Panama Transit Fee (PTF)/ Panama Canal Charge (PCC).

CCFI  is a composite index reflecting China’s nationwide export 
container transport. SCFI targets the spot rates of Shanghai 
export container transport market, which is more sensitive and 
periodical; CCFI targets the overall freight level (including spot 
and contractual rates) of China’s export container transport 
market, which is more comprehensive and macroeconomic.

Source: Shanghai Shipping Exchage, Sept 2021



12,327 4,704

Carriers’ OPEX on the increase: charter rates escalating (+ 528% YOY) and growing bunkering costs (+ 59% in Rott & + 71% in Singapore YOY)

Freight rates
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12,327 4,704

SCFI by shipping route: End 2018 – August 2021

Freight rates

Source: : Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on data from SSE, Sept 2021

Increases in SCFI by shipping route between Jan 
2019 and Aug 2021:

❑ SCFI (all shipping routes): 348.3%

❑ Europe: 662.7%

❑ Mediterranean: 623.9%

❑ USWC: 180.4%

❑ USEC: 241.3%

❑ West Africa (Lagos): 214.7%

❑ South America (Santos): 553.7%
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12,327 4,704

VCFI by shipping route: Jan 2018 – August 2021

Freight rates

Source: : Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on data from SSE, Sept 2021

Increases in SCFI by shipping route between Jan 
2019 and Aug 2021:

❑ VCFI (all shipping routes): 251.35%

❑ West Med: 106.35%

❑ Far East: 275.56%

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

In
d

ex
, b

as
e 

1
0

0
0

 in
 J

an
 2

0
1

8

VCFI by shipping route (index, base 1000 in Jan 2018)

VCFI
GENERAL

West Med

Far East



12,327 4,704

Carriers’ average freight rates (all shipping routes) in US$/TEU: Q1 2018 – Q2 2021

Freight rates

Source: Pérez-García (2021): Market Conditions For Maritime Trade in The WestMed, Oct 2021, based on data from Alphaliner, several monthly monitor editions

Increases in carriers’ average freight rates 
(US$/TEU) Q2 2021 / Q2 2018:

❑ Maersk Group: 65.1%

❑ CMA CGM: 59.8%

❑ Hapag Lloyd: 69.7%

❑ Zim: 158.1%

❑ HMM: 115.8%

❑ ONE: 81.6% (Q2 21 – Q2 20)

❑ COSCO Shipping: 131.7%
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12,327 4,704

COVID as an inflection point in carriers’ financial performance

Freight rates

Source: Alphaliner, August 2021

From an aggregate net loss of more than USD 2.5 bn in the five years prior to 2020’s COVID pandemic, to an estimation of USD 65 bn in operating profits for the full year in 2021.

2009-2014: Operating margin of –2.9% for the same operators
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Freight rates
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Record-high freight rates: Will new operators be drawn to the major East-West trade lanes?

Capacity share in the FE-Europe: similar shares and operators Capacity share in the FE – North America: new operators increasing their share in this market

2016 20212016 2021



Optimism Optimism

Excitement

Thrill

Euphoria

Anxiety

Denial

Desperation

Fear

Panic
Despondency

Depression

Relief

Hope

Still Happy days

Happy days

Source: Walenkiewicz, DNV GL, 2016
60

Freight rates

Market cycle-ogy



CONCLUSIONS

NEARSHORING, WITH 
LIMITATIONS

MORE ORDERING 
ACTIVITY IN THE NEXT 

YEAR?

MEGA-CARRIERS 
ACCELERATING THEIR 

VERTICAL 
INTEGRATION IN THE 

D2D LOGISTICS 
CHAIN

NEW OPERATORS 
ENTERING THE 

MARKET IN TRADE 
LANES WHERE ULCS 
DO NOT DOMINATE 

THE TRADE

BULL MARKET AND 
CONGESTION, SHIP 
SIZE MATTERS BUT 

VERSATILITY 
MATTERS EVEN MORE

MOST LIKELY, VERY 
HIGH FREIGHT RATES 
UNTIL CONGESTION 

AND MASSIVE 
DEMAND IN THE US 

COME DOWN

HOW LONG WILL THE 
EUPHORIA STATE IN 
THE MARKET LAST?

END OF THE
COMMODITISATION

OF THE MARKET?
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