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1 INTRODUCTION 

The year 2023 will be seen as a transitional year from the heady days of 2022 to, hopefully, business as 
usual in 2024. In the good times, due to an exceptionally tight and imbalanced container shipping market, 
the conventional reefer sector was able to attract lots of cargo at very attractive rates. Time charter 
equivalent rates reached a peak of almost two US dollars per 30 days per cu.ft. in the first half of 2022. 
Once the container market relaxed, these slid to less than half a US dollar per cu.ft. come the end of 2023.  
 
With the conventional reefer sector booming in the wake of an overheated container market, scrapping in 
2022 was low, with just twelve units going to the breakers. With their ages ranging from thirty-two years 
to forty-five years, they were presumably technically unfit. Scrapping has remained modest into the first 
half of 2023, despite the normalising market and the introduction of the new CII regulations forcing old and 
fuel hungry vessels to sail at reduced speed. Only eight vessels of thirty to fifty years old were broken up. 
However, in the second half of 2023, scrapping accelerated with ten ships demolished between July and 
October. With an average age of thirty-seven years, again they were very old and probably at the end of 
their technical life. Surely, many more will follow in the not-too-distant future. 
 
A surprising development, though, is an ordering spree of new conventional reefer ships taking place in 
2023. At the time of the analysis, the orderbook comprised twenty-seven ships with combined capacity for 
15.2 million cu.ft., with deliveries scheduled between end-2023 and 2027. To put this into perspective, by 
capacity, this is almost 10% of the current fleet, albeit just 5% by the number of vessels.  
 
The main driver behind this development is Cool Carriers, which is awaiting the handover of eleven 
chartered ships (7.3 million cu.ft.) between 2025 and 2027. Most of these orders were placed in the course 
of 2023. Africa Express Line is another operator still investing in new (chartered) tonnage. It awaits the 
delivery of four ships of around 600,000 cu.ft in 2024, whereupon they will be deployed in the West Africa-
Europe trade.  
 
Also very active in the newbuilding market are Chinese interests with at least nine units destinated for their 
deployment. Traditionally, these owners order only small ships for the fish trade, including those used for 
bringing the catch from the fishing vessel ashore. This time, though, the Chinese related order book also 
includes some vessels of over 600,000 cu.ft., a size generally associated with the fruit and vegetable trade.  
 
In the container sector, business is also back to normal, or whatever can be considered normal. On the one 
hand, due to deteriorating economies and stocks being rationalised, demand for container space dropped 
quite substantially. Also, sanctions placed on Russia in the aftermath its invasion of Ukraine has helped 
changing the container shipping landscape. Alongside, the disappearance of congestion freed up many 
containerships previously caught in the queues to enter ports for unloading. Finally, the supply of 
containership capacity is increasing substantially and continually, with new deliveries pouring in and much 
new capacity still in the pipeline. And yet, this does not stop the carriers, awash with money, to continue 
ordering.  
 
Although profits of container carriers reduced massively in 2023, their performance is often still better than 
before corona. Spot rates may have dropped rapidly at the end of 2022, but it took quite some time for the 
decline to trickle down to contract rates. Consequently, in the first half of 2023, the big carriers still recorded 
multi-billion dollar profits, and it is only now, as 2023 is closing, that they are starting to realise they need 
to take action.  
 
Whilst there was no real peak season and only occasional sailings were cancelled, in most trades it was not 
until the end of the year that some of the major East-West strings finally were being withdrawn. Rather 
than entering lay-up, ironically, some of this capacity was moved to North-South trades, Latin America in 
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particular. For example, ZIM withdrew most of its Australia network and started three new services to and 
from South America. Such a relocation of significant chunks of capacity will impact the typical fruit corridors, 
leading to transport prices going down further.   
 
Another topic is the shift to alternative fuels. Whilst a few years ago, CMA CMG was the first one to bet on 
LNG, methanol and ammonia are now in vogue. Many newbuilding orders are for methanol/dual fuel 
tonnage, whilst others are classified as methanol-ready or ammonia-ready. The ‘ready’ means the ship still 
needs conversion (and investment) before it can sail on that fuel, even though the engineering technology 
to sail on ammonia has yet to be developed. Methanol/dual fuel ships are already sailing and there a many 
more to come.  Whilst hydrogen or electricity are being tested, those technologies are likely to only be 
suitable for short distances. 
 
With all this happening in parallel to a small contraction of perishable transport volumes, 2024 is likely to 
become an interesting year. Will trade start to grow again? Will the decline of the conventional segment 
accelerate? Will container carriers be able to adapt to their new situation. Those are just a few questions 
to be answered in due course. 
 

Dynamar is proud to present its fourteenth consecutive, annual, extensive specialist report: 
 

REEFER Analysis 2023 - Market Structure, Conventional, Containers 
 
This publication builds upon the analysis of the previous years. The study comprises three parts: two 
separate sections on the different and container reefer trades, based on an extensive write up and one 
section analysing the structure of the market conventional. 

Part I - Reefer market structure(s) 
After a historical overview on the background and development of reefer shipping, this chapter provides 
extensive summaries, statistics and concise descriptions of: 
 

• The world perishable trades: volumes by main produce and export regions; 

• Transport modes and characteristics: transport conditions - modern techniques; 

• The world’s main import regions: United States, European Union, Russia, China and Japan; 

• Trading patterns: conventional ships versus container vessels - main export areas - exports by 
product and individual country; 

• Major reefer ports: perishable exports by country - description of relevant reefer handling 
facilities by mode of transportation - port throughput statistics. 

Part 2 - Conventional reefer shipping  
This section opens with a review of recent developments in the conventional reefer sector (including those 
affecting reefer container transports), including statistics and graphs of relevant time charter equivalents, 
as well as: 
 

• Extensive conventional reefer ship overviews and statistics (existing IMO-registered fleet, 
orderbook, age profile, demolition, future development); 

• Structured profiles of the world’s 15 largest conventional reefer ship operators, including 
markets/trade lanes served and their operated fleet (whether owned or chartered). 

Part 3 - Container reefer shipping 
This section provides insight into the main containerised reefer routes and services, invariably part of the 
South-North trade structure. Compared to previous versions of this publication, coverage has been 
expanded by even more trading areas. Furthermore, this section comprises: 
 

• Extensive overviews and statistics on the composition and development of the container vessel 
fleet and orderbook, reefer TEU capacity, plugs/capacity ratios by size category; 
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• Refrigerated container box fleet, size categories, production data, capacity by carrier; 

• Structured profiles of the world’s 10 largest reefer container carriers. 
 

This publication uses the most recent trade statistics (up to 2021) on reefer commodities by country and 
area, supplemented with up-to-date port, vessel, box and carrier fleet statistics and gives a profound insight 
into the background, characteristics, developments and present status of the worldwide shipping market 
of perishables and the relevant players. 
 
All information for the report has been collected, researched and processed in the third and fourth quarters 
of 2022. As sources often differ on the same topics, we have endeavoured to provide the reader with the 
most accurate estimates. Analyses are based on the best available professional databases and media, 
complete with data originating from carriers, operators, port authorities and a great many other industry 
players.  
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