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FOREWORD

Dynaliners Trades Review 2024

Dear Dynaliners Readers,

Welcome to this year’s DynalLiners Trades Review, which is titled ‘Adjusting to New Realities’.
Looking back at 2023, this is a natural follow on from 2022’s ‘Age of Transitions’, which sug-
gested that some of the fundamentals of the container sector will, within a relatively short
time, be noticeably different.

Some of this transition has been forced by circumstance, such as the Ukraine/Russia con-
flict and Israel/Hamas/Houthi/Red Sea situation. These have led to temporary workarounds
within the container shipping system that have already or are beginning to exhibit degrees of
permanence. This implication of this is what were previously ‘abnormal’ situations are now
the ‘normal’.

We are also seeing the embedding of other new realities. Hastened by regulations new and
impending, plus a push from the shipper’s sector, the energy transition - which still has its
teething problems - is now a reality.

Gone too - and well and truly - are the hyper profits of 2021 and 2022. Yet, although the prof-
its are well down, they are still in the hundreds of millions as container shipping lines have
also invested heavily in planes, trains and automobiles (or the shipping of), alongside the
more prosaic vessels and container terminals. Having striven hard for operational efficiencies
in the lost decade of 2011-2020, together with the scale of activities the carriers have built
up, are these sizeable profits now also part of the new reality, whatever the market weather?

The stories and themes of 2023, plus a little bit of 2022 and even some of 2024, are covered
in the following pages. Throughout, they are supported by the usual array of tables and
graphs you have come to expect to give you as complete a picture as is possible.

Putting together this Review and the whole Dynaliners portfolio is a team effort. As such,
may we point you to the always sterling efforts of Frans Waals (Editor, Dynaliners portfolio),
Evan van Kleef (DynaLiners Monthly), Michele Camm, Morgan Douglas and Rocio Sevillano.

Our final word goes to our loyal advertisers. Without them, this document you are reading
now (and its predecessors) would not be possible.

We wish you all pleasant reading, and a safe and healthy 2024 and 2025,
On behalf of the DynalLiners Team,

Darron Wadey

Author
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ADJUSTING TO NEW
REALITIES

INTRODUCTION

The theme of this edition’s Review of 2023 is ‘Adjusting to
new realities’ and in that regard can be considered a natural
follow-on to last year’s Review (of 2022), titled ‘An age of Tran-
sition”. The new realities that emerged from that transitory pe-
riod conflicted with each other. On the one hand normality had,
or so it seemed, returned to the container shipping market. Yet
on the other, the sector had to expect the unexpected.

In terms of normality, demand levels had settled back and rates
had adjusted accordingly. The hyperactivity of 2021-22 had
definitely gone and, with a veritable tsunami of new container
shipping capacity expected, nervous eyes were being cast to-
wards the immediate future.

Geopolitically, the container shipping sector had adjusted fully
to the Ukraine/Russia war, which, it was now clear, had evolved
ominously into a battle of attrition. Judging by Russia’s port
throughputs, its maritime supply chains had realigned due to
the sanctions placed on the country. As most of the world’s
shipping lines complied with the sanctions regimes, alternative
options, smaller in scale, not necessarily as frequent, with some
offering direct deepsea connections, were now the norm.

Container shipping also adjusted to the latest unexpected ge-
opolitical challenge. This came from the Israel/Hamas conflict
that started in October 2023. The initial impacts upon the sec-
tor were marginal and localised to either Israeli ports or some
gestures of support elsewhere that refused entry to Israel con-
nected vessels for example.

This all changed when Houthi rebels in western Yemen, these
controlling one side of the southern Red Sea, started a cam-
paign of standoff attacks upon vessels wishing to enter or leave
the Red Sea. Initially ships with believed Israel interests were
attacked, but this soon expanded to others.

The shipping solution was simple: avoid the Red Sea and sail
around the Cape of Good Hope. It was a new reality. It was also
asset intensive, but with a ready supply of new tonnage being
delivered, disruptions were kept to a relative minimum. An un-
intended consequence of this situation was a spike in rates well
into 2024, perhaps a reflection of shippers and cargo interests
fearing a return to the under capacity of 2021.

Elsewhere, and somewhat more prosaic but no less fundamen-
tal for it, the energy transition now moved from being nascent

to reality. Vessels able to burn LNG as an alternative to heavy
fuel oil or similar were being delivered with regularity and scale.
The end of 2023 also saw the arrival of the very first metha-
nol-fuelled containership. It was soon joined by others, includ-
ing the start of a series of substantial 16,000+ TEU vessels.

CARGOES

Global volumes in 2023 were estimated by Dynamar to have
stagnated within the 175-176 million TEU range. The differ-
ence was a marginal gain of around 500,000 TEU. In a historical
context, it was still the third highest total as estimated, being
beaten by only 2021 and 2019, but over the longer term had
brought the five-year compound annual growth rate (CAGR) to
zero. For the decade, the CAGR shrank to 1.5%. Both were the
lowest period CAGRs noted since at least 2012.

Development of worldwide full container trade

Year TEU  Growth y-o-y CAGR 5-yr CAGR 10-yr
2023 175,600,000 0.3% 0.0% 1.5%
2022 175,100,000 -4.5% 0.3% 2.3%
2021 183,300,000 5.9% 2.4% 2.8%
2020 173,100,000 -1.6% 2.2% 2.3%
2019 175,900,000 1.5% 3.2% 3.3%
2018 173,300,000 3.9% 3.2% 4.3%
2017 166,800,000 5.0% 3.9% 2.7%
2016 158,900,000 2.3% 2.7% 2.7%
2015 155,300,000 1.5% 2.3% 3.6%
2014 153,000,000 7.0% 3.9% 4.6%
2013 143,000,000 0.0% 4.9% 5.0%
2010 131,200,000 11.0% 3.8% 8.5%
2005 102,000,000 10.7% 12.8% -
2000 60,500,000 - - -
1995 41,200,000 - - -
1990 25,700,000 - - -
1985 16,800,000 - - -
1980 11,400,000 - - -

Estimates and forecasts. CAGR = Compound Annual Growth Rate (average
annual growth rate)

SHIPPING CAPACITY

The contrast between cargoes and container shipping capacity
could not have been starker. With the expected capacity explo-
sion well and truly under way, in 2023, global capacity expand-
ed by eight percent to finish on 28.5 million TEU. Whilst the
rate of increase was by no means the fastest ever, the addition
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of some 2.1 million TEU was. The number of extra ships (+267)
was the third highest.

Development of global containership fleet capacity

Year Total TEU  Growth y-o-y CAGR 5-yr CAGR 10-yr
2023 28,528,669 8.2% 4.6% 4.9%
2022 26,375,300 4.1% 4.2% 4.6%
2021 25,344,800 4.6% 4.2% 4.8%
2020 24,236,200 2.6% 3.7% 5.0%
2019 23,614,000 3.9% 4.6% 5.6%
2018 22,730,000 5.7% 6.2% 5.7%
2017 21,510,000 4.0% 6.2% 6.3%
2016 20,680,000 2.1% 6.9% 6.9%
2015 20,258,000 7.6% 8.2% 8.3%
2014 18,822,000 12.0% 7.6% 8.7%
2013 17,764,000 5.7% 6.4% 9.0%

As of 31 December of each year. Relates to available capacity with no account
taken of any that may have been temporarily withdrawn . Analysis based on
data sourced from Alphaliner.

Reinforcing this, in 2023, shipping capacity grew at a rate that
was 7.9 percentage points stronger than the rate of cargo
growth and came on top of an 8.5 point differential in favour
of capacity for 2022. These were the two widest capacity dom-
inant differences since 2009’s 14.5 points. On average, the dif-
ferences have been 3.3 points in favour of capacity growth for
the last decade, and 3.7 points since 2005.

It is understandable, then, if cargoes are static whilst shipping
supply expands, that rates might be pressurised.

Capacity growth against volumes growth

Year Capacity Volumes Difference
2023 8.2% 0.3% +7.9pts
2022 4.1% -4.5% +8.5pts
2021 4.6% 5.9% -1.3pts
2020 2.6% -1.6% +4.2pts
2019 3.9% 1.5% +2.4pts
2018 5.7% 3.9% +1.8pts
2017 4.0% 5.0% -1.0pts
2016 2.1% 2.3% -0.2pts
2015 7.6% 1.5% +6.1pts
2014 12.0% 7.0% +5.0pts
2013 5.7% 0.0% +5.7pts

Year-on-year growth rates. Analysis based on data sourced from Alphaliner.

Rates

After freight rates had declined slowly in the second half 2022,
this negative development sped up substantially through most
of 2023. As a result, the annual averages for five main rate indi-
ces showed, at best, a forty-three percent decline, year-on-year,
with the worst performing indices three-quarters down. Whilst
such returns suggested a collapse of rates, more accurately they
were the adjustment back to something approaching pre-COV-
ID normality. None of the indices escaped this adjustment; thus
the new reality was, actually, the old normality.

Rate Indices developments

'23/'22 '22/'21 '21/'20| 2023 2022 2021
CTS (Europe export, 7 trades) -43%  +41% +56% 90 157 111
CTS (Europe import, 7 trades) -56% +99% +18% 67 153 77
NCFI (Far East exp., 21 trades) -74% -19% -n/a-| 708 2,761 3,421
CCFI (Far East export, 9 trades) -66% +7% +185% 940 2,798 2,616
WCI (11 East-West trades) -16% +250% +53%| 6,377 7,586 2,170

All are composite annual averages. CTS = Container Trade Statistics; SCFI =
Shanghai Containerized Freight Index relates to overall; CCFl = China Container-
ized Freight Index; WCI = World Container Index.

Costs

Another adjustment that took place in 2023 came from the
prices of bunker fuel. Whilst the energy transition is well and
truly underway, oil-based fuels are still the dominant fuel type
for shipping. With the supply-chain now fully adjusted to the
new realities brought about by the Ukraine/Russia conflict,
bunker prices had softened as from the third quarter of 2022.

For 2023, the year-on-year annual averages showed strong
declines although heavy fuel oil prices in Rotterdam appeared
to have held better than in other ports, especially Long Beach
where they contracted by more than a quarter. For the Very
Low Sulphur option, there was remarkable uniformity with pric-
es down 22-23% across the five supply points.

Development of annual average bunker prices

HFO VLSFO

'23/'22 2023 2022| '23/'22 2023 2022
Average -17% 483 579 -22% 616 795
Rotterdam -7% 479 517 -22% 575 736
Singapore -11% 471 529 -23% 626 808
Houston -18% 466 572 -22% 592 757
Long Beach -26% 516 698 -23% 673 878
Hong Kong -11% 494 556 -23% 636 821

Source: Ship & Bunker

The exceptionally high vessel charter rates of 2022 were clear-
ly unsustainable with 2023 providing the second straight year
of strong capacity growth. After entering the year considerably
depressed compared with one year earlier, they did manage a
modest rally for the April-June period before sinking again and
finishing 2023 much weaker than at the start. Overall, the com-
paratives with 2023 showed substantial contractions and was
the first time since 2019 that the composite overview index was
down year-on-year. Yet while the difference was substantial,
rates were still twice the level of the 2017-20 period.

Development of annual average charter indices

'23/'22 '22/'21 '21/'20 2023 2022 2021
Index -72%  +30% +334% 217 770 591
BOXi -74%  +21% +371% 126 475 391
Contex -73%  +30% +358% 708 2,580 1,991
Harpex -70%  +33% +295% 1,063 3,504 2,638
HRCI -72%  +39%  +315% 1,218 4,296 3,095

Overview index (top row) based upon average of individual index scores with
2017 set as 100

For two generic capacity classes of ships, newbuild prices re-
flected contrasting fortunes. Over the course of 2023, the
newbuild price of a 23,000 TEU containership averaged USD
224 million, which was eight percent better than for 2022. The
smaller 2,750 TEU ships continued on from the pattern estab-
lished at the end of 2022 when prices started to gradually slip
back. As a result, for the whole of 2023 they were around one
percent down.

RESULTS

A selection of carriers who combined to control two thirds of
global container shipping capacity at the end of 2023 saw very
different results than they had enjoyed for the previous two
years.

The container liner revenue generated by this group more than
halved to USD 154 billion. Operating result was even worse with
an eighty-three percent drop to USD 28 billion, whilst net result

was even worse again, contracting by close to ninety percent to
USD 16 billion. In fact, for the full-year, a couple of the surveyed
carriers had posted a net loss.

With the carriers making much less money, but shipping mar-
ginally more cargo, the financial returns per container were
similarly weaker. Revenue per TEU came in at USD 1,173 (-53%),
of which just USD 107 was turned into pure profit (-90%).

Major container carriers, summary performance figures

Year '23/'22 2023 2022 2021
Revenue -52% 153,828 317,183 264,311
Operating profit -83% 28,498 169,830 132,951
Net Result -89% 16,051 140,571 108,714
Liftings (TEU x 1,000) 0% 126,506 125,965 131,747
Revenue per TEU -53% 1,173 2,485 2,006
Op. Profit per TEU -84% 217 1,335 1,009
Net Result/TEU -90% 107 1,097 825

Based upon data sourced from: CMA CGM, CoscoSL, Eimskip*, Evergreen, FES-
Co, Hapag-Lloyd, HMM, Log-In Logistica, Maersk, Matson, ONE, RCL, Samud-
era, SITC, Wan Hai, Yang Ming and ZIM, accounting for an average of 70% of
globally operated TEU capacity. Financial figures in USD x million, excepting
per TEU which are USD x 1. Revenue and operating results are container liner
activities, or as close as possible, net results are consolidated group. ONE is
based upon financial year ending March 31 the following year. Liftings and
succeeding Per TEU figures include estimates for Eimskip at between 204,000-
208,000 TEU .

Backing up the hypothesis that the new reality was also the old
normality, the aggregated net result of the selected carriers was
in line with that of 2020. In fact, that older year was also very
good for the carriers with 2018-2019 seeing an average of bare-
ly USD 2.0 billion each. Either there is some more adjusting still
to come or maybe the new reality is also one of generally better
profitability than before.

Leading container carriers, aggregate annual results, net

Year Growth Total
2023 -88.6% 16,051
2022 +29.3% 140,571
2021 +674.5% 108,714
2020 +840.6% 14,037
2019 -42.2% 1,492
Total 2019-2023 - 280,865
Average 2019-2023 - 56,173

Based upon data sourced from: CMA CGM, CoscoSL, Eimskip*, Evergreen, FES-
Co, Hapag-Lloyd, HMM, Log-In Logistica, Maersk, Matson, ONE, RCL, Samudera,
SITC, Wan Hai, Yang Ming and ZIM. Figures are USD million.

Dynaliners Trades Review 2024

CONTAINER

= —
e

HCL is the only Atlantic carrier that transports both your containers and
oversized cargo on the same ship. All containers on deck are
secured in our unique cell guide racking system and for over fifty years,
we have never lost one overboard. Project, oversized carge, heavy
equipment and vehicles are also secured in our below deck, RORD
garage. Whatever the size, configuration or weight, ACL is the right
choice to always keep your cargo safe.

ACLCargo.com
Follow us on: @ o




m Adjusting to New Realities
INDEX OF TABLES AND FIGURES

Content

CARRYINGS

Dynamar projection of worldwide full container trade
Europe - Australasia container trade, in TEU
Europe-East Africa container trade, in TEU
Europe-Latin America container trade, in TEU
Europe/Mediterranean-Far East container trade, TEU
Europe-Middle East/ISC container trade, in TEU
Europe-North America container trade, in TEU
Europe-Southern Africa container trade, in TEU
Europe-West Africa container trade, in TEU

Far East-Australasia container trade, in TEU

Far East-Latin America container trade, in TEU

Far East-Middle East/ISC container trade, in TEU

Far East-North America container trade, in TEU

Far East-Southern Africa container trade, in TEU

Far East-West Africa container trade, in TEU

Global Container Volumes, TEU

Intra-Regional Container Trades, in TEU

Main Europe-North/South container trades, in TEU
Main Far East-North/South Container Trades, in TEU
Main North America-North/South container trades, in TEU
North America-Australasia container trade, in TEU
North America-Latin America container trade, in TEU
North America-Middle East/ISC container trade, in TEU
North America-sub-Saharan Africa container trade, in TEU
North-South container trades, by partner, in TEU
North-South container trades, in TEU

COMPANIES

Alliances fleet and capacity compared to carrier’s fleet
Alliances fleet and capacity summary by carrier

Alliances fleet and capacity summary by trade

Carriers entering the liner shipping scene in 2023

Carriers leaving the liner shipping scene in 2023

Common carrier e-platforms

Development of DynaLiners Shares Index 2023

Development of DynaLiners Shares Index (sector indices) 2023
Development of liner shipping capacity distribution 2014-2023
Distribution of liner shipping capacity end-2023

East-West alliances

International shipping organisations

Leading container carriers, aggregate annual results, net

Liner operators and their subsidiaries

Maersk Air Cargo freighter

Major container carriers, summary performance figures
Major operators by operating profit and turnover

Major operators operating profit per TEU

Mergers and takeovers in 2023

Pag

80
23
21
23
16
20
17
21
21
26
26
25
18
25
25
15
26
19
24
23
24
24
23
23
19
19

29
29
30
41
41
41
37
38

34
29
41
11
40
36
11
42
42
41

Content

Other carrier changes in 2023

Senior management changes in 2023

Top-12 operators by full container carryings
Top-12 operators by operated vessel fleet capacity

CONTAINERS

Annual number of containers lost at sea

Boxes and carrying

Boxes and slots

Container fleet lessor/carrier shares

Container newbuild sales by manufacturer

Dry container box production

Dry or special box orders/deliveries in 2023 included
Reefer container orders/deliveries in 2023 included
Tank container fleet

The 15 largest carriers by reefer plug capacity

CONTAINERSHIPS & OWNERS

Actual charter rates reported 2023

Artist’s impression of “Neoliner” wind-powered cargo vessel
Artist’s impression of Veer voyage “Design No.1”

Capacity evolution of the postPanamax containership
Capacity growth against volumes growth

Cellular fleet composition

China containerships newbuilding prices index

Clarksons development of containership newbuild prices
Clarksons development of containership newbuild prices index
CNCPI development of containership newbuild prices (index)
Container capable fleet available to liner operators
Containership casualties in 2023

Containership lay-up development by month in 2023
Containership newbuilding prices

Containership orderbook development

Containership orders 2023

Containerships delivered

Containerships ordered

Containerships sold for demolition

Delivery of largest ships

Development of global containership fleet capacity
Econowind’s containerised system prepared for ONE
Example vessel orders made in 2023

How a wind assisted containership could look

Indicative charter rates 2023

Indicative vessel orders USD/TEUn 2023

Jiangnan Shipyard, 24,000 TEU nuclear-powered vessel design
Listed owners’ fleets, end-2023/early-2024

NCL Oslofjord’s ammonia-powered box vessel

Newbuilding prices per size category

Page

41
41
42
42

58
66
66
67
66
66
66
67
72
72

69
64
64
71
10
68
69
55
56
56
54
58
56
69
56
70
54
55
55
59
10
63
55
64
69
69
63
66
60
70

Content

Notable vessel deliveries in 2023 included

“N.S. Savannah” - the world’s first nuclear powered cargo ship
Owned and chartered capacity by liner operator

Petrofin Top 40 Shipping Banks

Samskip’s hydrogen-powered design

“Sofia Express” with its own propellor being lowered on board
The ‘Ane Maersk’ being floated out late in 2023

Top 20 carriers operated fleet versus orderbook

Vessel casualties involving container boxes in 2023

Vessel load records

Vessel sales by capacity in 2023

Zéphyr & Borée, “Project Meltem”

“Zhong Yuan Hai Yun Ly Shui 01”

NON-CONTAINER TRADES

“AAL Brisbane” lightering cargoes at Beaumont, Texas
Boskalis” “BOKA Vanguard” lifting a floating production
Messina’s “Jolly Perla” with rolling stock

Multipurpose vessel charter indices 2021-22

Notable historical vehicle carrier casualties have included
Top 10 breakbulk operators by dwt capacity

Top 10 breakbulk Operators by heavy-lift (tons) capacity
Top-10 conventional reefer operators by cu.ft.

Top-10 conventional reefer operators by deadweight
Top 10 conventional Ro/Ro operators by dwt capacity
Top 10 conventional Ro/Ro operators by Lane metres
Top-10 Heavy Load operators by deadweight

Top-10 vehicle carrier operators by CEU

Top-10 vehicle carrier operators by deadweight

Vehicle carrier “BYD Explorer No.1”

PORTS, TERMINALS AND ARTERIES
Cancelled Projects/Closed Facilities
Evolution of Russia port traffic 2020-23
Global terminal operator locations
Global Terminal Operator Locations
Global terminal operator throughput
Individual terminal sales

Monthly development of Suez Canal transits
Other Port/Terminal Changes

Progress on new terminals

Progress on upgrading terminals
Terminal cranes delivered

Terminal cranes ordered

Terminal group sales

Top 130 container ports
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PRICES & RATES

10-year bunker/crude ratios

10-year development of bunker prices

Bunker market price for HFO (380 CSt) and VSLFO

CTS - Europe/Mediterranean-Far East rate indices

CTS - Europe-North America rate indices

Development of annual average bunker prices
Development of annual average charter indices
GDP/population development

NCFI - 40" westbound freight rates Ningbo to Europe

NCFI - 40" westbound freight rates Ningbo to North America
Rate Indices developments

WOCI - 40’ Westbound rates Los Angeles to Shanghai

WOCI - 40" westbound rates Shanghai to Los Angeles

WCI - 40" westbound spot rates Rotterdam-New York

WClI - 40’ westbound spot rates Shanghai to Rotterdam/Genoa

TRADES

Annual trade capacity: East-West trades

Annual trade capacity: Europe-Far East

Annual trade capacity: Europe-Indian Sub Continent

Annual trade capacity: Europe trades

Annual trade capacity: Europe-West Africa

Annual trade capacity: Far East-East Coast South America
Annual trade capacity: Far East-North America East Coast
Annual trade capacity: Far East-North America West Coast
Annual trade capacity: Far East trades

Annual trade capacity: Far East-West-Africa

Annual trade capacity: Far East-West Coast South America
Annual trade capacity: Mediterranean-Caribbean

Annual trade capacity: Mediterranean-Far East

Annual trade capacity: Mediterranean-Indian Sub Continent
Annual trade capacity: Mediterranean-North America

Annual trade capacity: Mediterranean-West Africa

Annual trade capacity: North America trades

Annual trade capacity: North East Asia-Australia/New Zealand
Annual trade capacity: North Europe-Caribbean

Annual trade capacity: North Europe-East Coast South America
Annual trade capacity: North Europe-Far East

Annual trade capacity: North Europe-Indian Sub Continent
Annual trade capacity: North Europe-North America

Annual trade capacity: North Europe-West Africa

Annual trade capacity: North Europe-West Coast South America
Annual trade capacity: South East Asia-Australia/New Zealand
Annual trade capacity: USEC-ECSA

Development of worldwide full container trade

East-West service reductions, included

New container services launched in 2023

New Russia connections
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Multiport

Ship Agencies Network

The Largest
Global Ship Agency Neiwork

Multiport is an Association of Independent Ship
Agents working under strict standards of
Professionalism, Quality and Integrity. These three
key criteria are Multiport core principles and we
are proud to be the largest and oldest network of
independent ship agents in the werld with over
40 years of operational excellence, since its
foundation in 1978.

Multiport Membership is established on a
Country Exclusivity basis, with one member per
country. All Multiport Members are every year
scrutinized by an independent organization on
both business performance and financial stability,
designating only the finest ship agency for each
country. Global coverage with local expertise and
personal relationship is the strength of Multiport
and its members, handling over 130,000 port
calls per year

“Multiport members are
your partners in port,
anytime, any place”

The ambition of Multiport, is to go beyond the
shipping standards and to become the
modernization engine of the maritime industry by
offering a new innovative concept to the ship
agency business, commilted to accountability,
honesty and transparency. With an extensive
range of services tailored to your needs, all
members can handle any type of vessel around
the world. At the same time, Multiport Members
operate in their countries with so-called Value
Added Maritime and Logistic Services.

Multiport as the world's largest independent ship
agency network, represents 10% of the
worldwide agency business by port calls,
representing over 3,000 principals

For any further information or inguiries,

please contact us or visit our website

Email: multiport@multiport.biz
Website: www.multiport.org

é?

PORT OF
GOTHENBURG

CONNECTING THE WORLD

WITH SCANDINAVIA

With the widest range of routes in Scandinavia,
the Port of Gothenburg is the obvious choice for
transport operations to and from the nordic region.




Dynamar B\,
Robijnstraat 74
P.O. Box 440
1800 AK Alkmaar
The Netherlands

Phone: +31 72 514 7400
E-mail: info@dynamar.com
Website: www.dynamar.com




