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Gloomier world economic outlook & rising trade tension have forced Drewry to downgrade its forecast for container demand over the next 5 years 

Topic of the Month 

Supply-Demand Balance Postponed 

Source: Drewry 

DHL Global Forwarding | OFR Market Update | Nov 2018 

Previously Drewry had forecasted their supply-demand index would go up 

through 2022, by which year they estimated that the industry would be close 

to equilibrium. 

Following a downgrade to the demand expectations, along with a slightly 

upgraded supply forecast, the expectation is that the industry will be 

confronted with the current oversupply for several more year. 

No-one knows at the moment how much demand in Q3 ’18 was artificially 

stimulated by fears coming from the latest round of tariffs issued by the US & 

CN and therefore how hard the come down will be in the last quarter this 

year.  

With new ship deliveries where than expected and together with fewer 

demolitions in Q2 ’18 Drewry has marginally raised the fleet growth rate to 

5.7% instead of 5.4% this year. 

World Throughput & Fleet Forecasts (%Change on Previous Year) 
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High Level Market Development – Supply and Demand 

ECONOMIC OUTLOOK GDP GROWTH BY REGION1) 
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  2018F 2019F 2020F 2021F 2022F 
CAGR 

(2019-22) 

EURO 2.2% 2.0% 1.9% 1.8% 1.8% 1.8% 

MEA 3.5% 3.8% 3.9% 3.6% 3.5% 3.7% 

AMER 2.7% 2.8% 2.2% 1.9% 1.9% 2.0% 

ASPA 5.0% 4.9% 4.7% 4.8% 4.8% 4.7% 

              

DGF World 3.4% 3.3% 3.1% 3.0% 3.0% 3.0% 

PUBLIC 
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1) real GDP, Global Insight, Copyright © IHS, Q2 2018 . All rights reserved 2) Demand growth  = Port-to-Port Container Traffic growth. Supply growth = Fleet Growth. Source: Drewry Maritime Research. 3) Shanghai Shipping Exchange, in USD/20ft container & USD/40ft ctnr for US routes, 15 routes from 

Shanghai. 4) Global Insight, Drewry,  5) Bunker Index, in USD/metric ton, Bunker Index MGO (BIX MGO) = avg. Global Bunker Price for marine gasoil (MGO) port prices; (BIX 380= avg. Global Bunker Price for all 380 centistoke (cSt) port prices; both index published on the Bunker Index website., 6) DHL 

Global Trade Barometer Mar18, index value represents weighted average of current growth and upcoming two months of trade, a value at 50 is considered neutral, expanding above 50, and shrinking below 50. 

 

BUNKER PRICE INDEX 5) WORLD CONTAINER INDEX (WCI)3) SHANGHAI CONTAINERIZED FREIGHT INDEX (SCFI)4) 

DHL TRADE BAROMETER6) 
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Market Outlook October 2018 – Major Trades  

Extensive blank sailing program in October boosts high utilization in November  
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Market Outlook November 2018 – Ocean Freight Rates Major Trades 
Market outlook on smaller trades available in the back-up 

O C E A N  F R E I G H T  R A T E S  O U T L O O K  

ASPA – EURO  

The pick up after the Golden week break was stronger than expected and most carriers are reporting full vessels due to the extensive 

blank sailing program in October. November sailings will be the Xmas/New Year arrival in Europe, thus expect less pressure in 

November. 

EURO – ASPA & MEA 
Even though capacity is going down due to carriers’ blank sailing program (ex Golden October week), rates remain on current levels 

overall. 

ASPA – AMLA 
Space still tight to Mexico & WCSA, and rates remain high. While ECSA has less pressure on space and rates have therefore retreated. 

Carriers indicated no major space injection to AMLA in 2019.  

ASPA – AMNO 
The strong outlook and carriers blank sailing (PNW/USEC) will continue to boost a high utilization. High spot rates, already at all time 

high for the year, expected to continue into Nov.  

EURO – AMNO After the October increase rates remain stable and vessel utilization remains high 

ASPA – MENAT 
November GRI is in the pipeline and expected to go through. Rate levels are steadily increasing on FAK/NACs. Space is getting tight 

after Golden Week and October blank sailings. 

ASPA – ASPA 

The congestion at Manila port due to bad weather is expected to continue for the next 2-3 months. Batangas and Subic Bay are 

experiencing a surge, with the shift of volume to avoid the congestion at Manila Port. Some service re-shuffling is anticipated on the Far 

East to India Subcontinent trade, which is expected to have an impact on rates. 

AMNO – EURO  
Rates and capacity will remain stable in November. However MSC is looking for a slight rate increase of $75 per container from Houston  

to Euro base ports, UK & Ireland. 

DHL Global Forwarding | OFR Market Update | Nov 2018 

Source: DGF 

PUBLIC 
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Economic Outlook & Demand Development 

More growth erosion 

Source: IHS Markit Global Executive Summary, IHS Purchasing Manager Index Manufacturing, a PMI at 50 is  considered neutral, expanding above 50, and business shrinking below 50. 
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PUBLIC 

EURO 

Rising oil prices could significantly hamper growth. Deceleration in much of the rest of the word is also taking the wind out of exports. The drag 

is even bigger owing to the ongoing impact of trade tensions & the rise in the EUR & GBP against emerging-market currencies, including 

the CNY. The standoff between the EU & bond markets, on the one hand, & the populist IT government, on the other, over the latter’s 

aggressive budget is sending tremors though eurozone financial markets. At the same, time the risk of a “no deal” Brexit is on the rise. 

AMNO 

IHS Markit believes, that higher tariff rates will reduce demand for imports from CN, but two factors will mitigate these effects: CN exporters 

will temporarily reduce the pre-tariff price to preserve market share, & some imports will be re-sourced outside of CN to avoid paying the tariff. 

They also expect higher post-tariff import prices to pass through to domestic prices & weight on real income & wealth, reducing domestic 

demand. Net effect will be slower US GDP growth & more domestic inflation.  

ASPA 

Consolidation of power by Prime Minister Abe in JP could provide a boost to the reform agenda, including labor markets & social security 

reforms. In CN the trade war is beginning to take its toll & real GDP growth slowed to its weakest pace since the 2008 global financial crisis. The 

US tariffs will have a direct impact of shaving 0.3 percentage points off real GDP in 2019. This negative effect will re partially offset by the 

government’s stimulus policies. Beijing has announced personal income tax cuts & increases in export tax rebates.  

EMERGING 

MARKETS 

Many currencies, incl. the RUB, ZAR, TRY, saw gains against the USD in Sep – only to reverse course in Oct. A variety of factors are to blame 

for his reversal of fortune: US long-term interest rates have risen steadily in the past month. In turn, the USD has strengthened & emerging-

market bond yields have risen to their highest levels in 4 years. This has exacerbated the burden of USD-denominated debt in many emerging 

markets. Also, the recent surge in oil prices is becoming a major drag on oil-importing countries, especially those in the emerging word.  

DEMAND 

DEVELOPMENT 

HIS Markit purchasing managers’ index (PMI) for global export orders has fallen for the 1st time in more than two years, indicative of annual 

global GDP growth beginning to slide. 
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Capacity Development 1/2  

C A P A C I T Y  D E V E L O P M E N T   

HMM has finalized its order for 20 containerships totaling 396’000 TEU with three Korean shipyards for a total price of KRW 2’153.2 bn, (USD 2.83 bn). The 

23’000 TEU ships are to be delivered in Q2 2020, while the 15’000 TEU ships will be delivered in Q2 2021. These newbuilds will replace HMM’s current 2M+HMM 

slot arrangement on the Asia-Europe & Asia-USWC routes that will expire in Apr ‘20 

Ocean Network One broadens its Centram & US Gulf coverage through slots on Hapag-Lloyd’s weekly ‘Gulf Caribbean Service’ (GCS). It also connects Asia 

through transhipment on the 3 THE Alliance services wayporting in the Panamanian hub of Manzanillo. 

2M (Maersk & MSC) plan to resume their jointly operated ‘AE-2/Swan’ service in Dec ’18 after an 11-week suspension despite weakening Asia-Europe freight 

rates. This will add about 6% back to the total weekly capacity on the Asia-North Europe route. Capacity utilization out of CN has dropped below 90% in Sep, 

without the usual pre-holiday rush to ship cargo before the Chinese Golden Week holidays that started on 1 Oct. As a result, spot freight rates from CN have fallen 

by 26% by end of Sep.  

The OCEAN Alliance will upgrade its Asia-North Europe loop ‘NEU6/CEM’ in December  with the introduction of 20’000 TEU ‘megamax’ ships that are replacing 

the current tonnage of 13’800-14’000 TEU.  

CMA CGM has received the CMA CGM LOUIS BLERIOT (20’954 TEU), the last of 3 containerships of this size, from the Hanjin Heavy Industries Group shipyard in 

the Philippines. The new ‘Aviator’ class vessels, named after French aviation pioneers, are CMA CGM’s largest container ships so far. The vessel has joined here 

two sisters on the OCEAN Alliance –Asia-Europe loop.  

The CMA CGM operated 9’572 TEU PUSAN C, has set a new ship size record  at the US Gulf Coast ports of Houston, Mobile & New Orleans. The ‘AWE6’ 

service used to run with a fleet of 5’500-7’000 TEU until early ’18, when the first 8’000-8’500 TEU units were cascaded down from larger services and joined the 

‘AWE6’ fleet.  

DHL Global Forwarding | OFR Market Update | Nov 2018 

PUBLIC 

Source: Alphaliner,  carriers 
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Capacity Development  2/2 

C A P A C I T Y  D E V E L O P M E N T   

Hapag-Lloyd and ONE, both are members of THE Alliance, have announced the conclusion of a ‘Bilateral Strategic Feeder Network Cooperation Agreement’, 

which is already effective on several loops. In the Baltic & Scandinavia ONE takes slots on 5 Hapag-Lloyd loops. In the Med ONE continues to take slots on the 

Hapag-Lloyd Adriatic feeder serviced. In Asia, Hapag-Lloyd continues to take slots on the ONE-operated feederservice. 

According to the latest eastbound TP lifting data analyzed by Alphaliner, ONE  

lost 14.2% of liftings in the Apr-Sep period, compared to the combined volumes  

of K Line, MOL & NYK during the same period last year, thus falling to 3rd  

position on that trade. This failure has been one of the main reasons for the  

carrier’s announcement of a sharp fall in the earnings forecast for FY2018.  

In the meantime the race for market share has intensified. COSCO was able to 

grab the top spot on the TP trade following the acquisition of OOCL in July ’18.  

However, it was CMA CGM who made the largest gains in the trade, with  

volumes rising by 7.3% Its liftings even surpassed COSCO & OOCL volumes 

 in Sep and the carrier looks set to challenge its Alliance partner for the top  

spot on the trade in the coming months.  

DHL Global Forwarding | OFR Market Update | Nov 2018 

PUBLIC 

Source: Alphaliner,  carriers 
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Carriers 

Source: Alphaliner, carriers 

C A R R I E R S  

Ocean Network Express, the JV formed by K Line, MOL & NYK on 1 Apr ’18, has announced a sharp fall in the earnings forecast for FY2018, ending on 31 

Mar ’19. ONE is expected to record a net loss of USD -600m, compared to an initial estimate of a net profit of USD 110m. The sharp drop includes a drastic 

deterioration in the projected performance in Q3 ’18 and the negative performance is expected to continue into Q4 ’18 & Q1 ’19. ONE blamed the loss on lower 

than expected capacity utilization, higher equipment repositioning costs due to decreased backhaul liftings on the TP & Asia-Europe routers, as well as higher 

bunker costs. The company also failed to capitalize on the surge in freight rates on the TP route during Q3. Although ONE said that the initial problem related to its 

booking & documentation process during Q2 ’18 has been addressed, the negative effects have pilled into Q3 with liftings & ut ilization remaining unsatisfactory.  

The South Korean Government has resumed financial support for the country’s shipping sector, thus reversing its previous policy. Korean Development Bank will 

buy KRW 400bn (USD 351m) of convertible bonds & KRW 600bn (USD 570m) of warrant bonds from HMM, both with a maturity of 30 years, of which 50% will be 

sold on to Korea Ocean Business Corporation. Both types of bonds give their owners the right to buy shares in HMM, but under different conditions. 

DHL Global Forwarding | OFR Market Update | Nov 2018 

PUBLIC 

Source: Alphaliner,  Dynaliners, carriers 
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Regulations  

Source: Alphaliner, carriers 

R E G U L A T I O N S  

South Africa: High Cube Container Notification 

The ZA freight industry expressed their concerns around the regulation prohibiting the movement of vehicles that exceeds 4.3 meters in height. In particular the 

movement of forty foot high cube containers on flat-deck trailers on South African roads was extensively discussed. In Regulation 224, car carrier and double-

decker busses are currently excluded from the height restriction and the industry is in negotiations with Government to also exclude forty foot height cube 

containers. The main problem in South Africa is that the country currently lacks the efficient number of specialized trailers that can carry these containers legally 

and the process for obtaining “abnormal permits” is a strenuous exercise. There are discussions with Port Terminals that they will stop offloading the forty foot high 

cube containers from vessels arriving in South African Ports as of 01 November 2018 to avoid terminal congestion. DHL await clarification on the process for 

these containers already on vessels enroute to South Africa and strongly suggest that cargo is loaded into forty foot general purpose containers until such time 

that the South African Government and Freight Industry has come to a decision on the regulation. 

China: China Low Sulphur Surcharge 

The UN International Maritime Organization requires that from 1 January 2020, Sulphur content in the fuel used for international shipping must be limited globally 

to 0.5%, compared with the current standard of 3.5%, in order to minimize emissions of Sulphur oxides from ships. Shanghai and Zhejiang Maritime Safety 

Administration (MSA) issued formal notice in Aug’18 on implementing requirement of using low sulphur content fuel (not exceeding 0.5%) for ships navigating in 

Shanghai /Ningbo/ Zhou Shan area from 1st Oct ‘18.  DHL will apply China Low Sulphur surcharge from 1 Nov ‘18 as carreirs impose additional charges based on 

higher bunker cost due to more expensive low Sulphur fuel. The actual surcharge amount is dependent on trade lane & carrier specific surcharges. DHL will pass 

though carriers' related charges accordingly. 

Source: DHL 

DHL Global Forwarding | OFR Market Update | Nov 2018 

PUBLIC 
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Seabury Consulting analyzed that even though spot rates in Sep ’18 were 13% higher than a year before, the ‘net’ rates actually declined, because the BAF 

portion increased substantially to 50%. 

The average bunker price (IFO380, Rotterdam) was 42% higher YoY in Q3 ’18 and 41% in Q2 ’18. 

Drewry assessed that carriers were successful in recovering only 50-60% of the recent bunker cost increases in Q3 ’18 across the main East-West trade lanes.  

Did you know?  

When Accounting for BAF the Asia-Europe Spot Rates Declined 

Source: Seabury Consulting, Drewry; For the analysis BAF is calculated by taking the average BAF of the container lines that have consistently reported BAF over the period 2016-2018. 
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Source: DGF 

Market Outlook November 2018 – Ocean Freight Rates Additional Trades (1/2) 

O C E A N  F R E I G H T  R A T E S  O U T L O O K  

EURO – AMLA Capacity remains unchanged. Rates in November might be extended. 

EURO – MENAT ME region shows same trend as ASPA; low space but stable rates 

EURO – SSA 
Rates remain stable and space is available. Maintenance in Durban port has started and might cause congestion and delays. Updates to follow 

once available. 

AMNO – MENAT 
Rates in the market are stable. Space continues to be an issue especially from US Gulf Coast and USEC but not as bad as earlier this year. 

Bookings are now out about 2 weeks. 

AMNO – SSA 
Rates to South Africa and West Africa are stable and there are no changes in capacity. Space is available. Hamburg Sued joined the direct 

service from USA to South Africa in August (Direct Service is currently shared by Maersk/Safmarine/MSC. 

AMNO – AMLA 
The trade continues to be full, to WCSA continued forecast of strong loadings. US to ECSA a sluggish growth hampered by economic pressure 

in BR and AR. US to CENAC consistent. Fuel and EFA rising over all lanes for upward move on transport cost. 

AMLA Exports 

Roll over and space constraints affecting entire region. MX/BR/SAWC  region facing port omissions/blank sailings/congestion. Shippers are 

strongly urged to provide forecasts 6-8 weeks out. Equipment deficits exist in Colombia. Lack of trucking capacity in MX interrupting supply 

chain/extensive delays in cargo movement. GRI’s and Emergency Fuel surcharges announced daily on all trades. F/Time/Drop off conditions 

coming with a cost.  

AMNO – ASPA 

Congestion constraints at South East Asia destinations as customers have begun diverting volumes to these markets which do not yet have 

expanded capacity. Rate increases announced for both TPWB and Oceania trade for November with expectations that will be successfully 

implemented. 

DHL Global Forwarding | OFR Market Update | Nov 2018 

PUBLIC 
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Market Outlook November 2018 – Ocean Freight Rates Additional Trades (2/2) 

O C E A N  F R E I G H T  R A T E S  O U T L O O K  

EURO MED - AMNO Nothing to be highlighted 

EURO MED – AMLA Nothing to be highlighted 

EURO MED – ASPA Nothing to be highlighted 

EURO MED – MENAT Nothing to be highlighted 

EURO MED – SSA Nothing to be highlighted 

ASPA-SPAC 
Space is tightening and space escalations are becoming more frequent. Oceania peak is imminent and rate level is expected to increase 

albeit not as drastic as in 2017. 

DHL Global Forwarding | OFR Market Update | Nov 2018 

Source: DGF 

PUBLIC 
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Market Outlook – Volume Outlook in Main Trade Lanes, 2018 Estimate &  

2019/22 Growth Forecast in % 

N O R T H  

A M E R I C A  
I n c l .  

M E X I C O  

4.0 mTEU  +3.0% 

2.1 mTEU  +3.4% 

1.6 mTEU  +4.7% 

1.8 mTEU  +3.5% 

N O R T H  

A M E R I C A  
I n c l .  

M E X I C O  

L A T I N  

A M E R I C A  

E U R O P E  

I n c l .  M E D  

12.8 mTEU  +2.3% 

7.3 mTEU  +2.7% 

8.1 mTEU  +2.5% 

19.0  mTEU +2.8% 

1.7 mTEU  +4.3% 

4.1 mTEU  +4.4% 

2018e, in mTEU   2019e-2022e CAGR, in % 

F A R  E A S T  

I N T R A  A S I A  

excl. Oceania 

41.6 mTEU  +4.8% 

2.0 mTEU 

+5.6% 

1.5 mTEU 

+3.6% 

L A T I N  

A M E R I C A  

G L O B A L  C O N T A I N E R  T R A D E  2 0 1 8 e  1 5 2 . 6  m T E U   + 4 . 0 %  C A G R  2 0 1 9 e - 2 0 2 2 e  

Ą Mid-term growth is mainly driven by Asian tradelanes. 

Source: Seabury Jun18 update 
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Drewry’s Altman Z-Score as of 1 Oct 2018 

DHL Global Forwarding | OFR Market Update | Nov 2018 

PUBLIC 

Source: Drewry Sea & Air Shipper Insight Aug 2018, 1) parent of OOCL, 2) parent of Cosco Container Lines; Z-score is calculated as follows: T1 = (Current Assets - Current Liabilities) / Total Assets, T2 = Retained Earnings / Total Assets, T3 = 

Annualized EBIT / Total Assets, T4 = Book Value of Equity / Total Liabilities, T5 = Annualized Sales / Total Assets,  Z-score bankruptcy rating = 1.2*T1 + 1.4*T2 + 3.3*T3 + 0.6*T4 + 1.0*T5 

The Z-Score is a statistical analysis to predict a company’s probability of failure in the next two years, using data from the company’s financial statement. 

Z-Score ² 2.99 = company is “safe”; Z-Score between 1.8 and 2.99 = exercise caution (“grey zone”); Z-Score ¢ 1.8 = Higher risk of the company going bankrupt 

(“distress zone”)  

Company Period Period Ended Units Net Sales EBIT  
Assets Book Value 

of Equity 

Liabilities Retained 

Earnings 
Z-Score 

Total Current Total Current 

AP Moller-Maersk 6 months 30. Jun 18 million US$ 18'760  43  61'200  22'174  33'588  27'612  10'490  29'052       2.24  

OOIL 1) 6 months 30. Jun 18 million US$ 3'115  51  9'939  3'136  4'637  5'302  1'580  4'575       2.02  

CMA CGM 6 months 30. Jun 18 million US$ 11'114  155  20'501  6'188  5'550  14'951  6'345  5'293       1.71  

Wan Hai 6 months 30. Jun 18 million NT$ 30'857  244  74'878  25'851  33'956  40'921  19'351  11'218       1.64  

NYK group 3 months 30. Jun 18 billion Yen 465  -8  2'122  506  568  1'554  557  336       1.56  

Hapag-Lloyd Holding 6 months 30. Jun 18 million euro 5'425  89  14'998  2'268  6'146  8'851  3'115  3'075       1.40  

K Line group 3 months 30. Jun 18 billion Yen 212  -13  1'025  307  280  744  234  107       1.11  

Evergreen Marine Corp 6 months 30. Jun 18 million NT$ 75'128  -2'014  214'029  60'790  64'874  149'155  50'185  8'128       1.01  

MOL group 6 months 30. Jun 18 billion Yen 304  4  2'206  414  619  1'587  508  304       0.95  

China Cosco 2) 6 months 30. Jun 18 million RMB 45'041  1'148  147'212  45'246  44'217  102'995  55'262  10'622       0.94  

Pacific International Lines 6 months 30. Jun 18 million US$ 2'244  -38  6'666  1'714  1'728  4'938  2'349  952       0.93  

Yang Ming 6 months 30. Jun 18 million NT$ 64'634  -5'555  136'950  32'780  21'111  115'838  45'936  -6'129       0.61  

Zim 6 months 30. Jun 18 million US$ 1'555  -21  1'817  625  -169  1'986  809  -1'964      -0.05  

Hyundai Merchant Marine 6 months 30. Jun 18 billion Won 2'351  -370  3'542  1'054  518  3'024  1'046  -3'138      -0.50 
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Carrier Mergers, Acquisitions and Alliances 

M E R G E R S  A N D  A Q U I S I T I O N S  
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Source: Carriers 

PUBLIC 
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Topic of the Month 

Top 12 Carriers by Operated Capacity (in Mil. TEU), December 2017 
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APM-
Maersk,

Hamburg
Süd

MSC COSCO,
OOCL

CMA CGM,
Mercosul

Hapag-Lloyd ONE (NYK,
MOL, K Line)

Evergreen Yang Ming PIL Zim HMM Wan Hai

Source: Alphaliner, incl. pending mergers  

After triggering regulatory approval processes in 23 jurisdictions, Maersk 

finally aquired Hamburg Süd. 

Over the next five months, Maerk will terminate some of Hamburg Süd’s 

overlapping services on certain trades. 

 

PUBLIC 
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Acronyms and Explanations 

2M - Carrier Alliance: Maersk / MSC  Ocean 3 - Carrier Alliance: CMA, UASC, China Shipping 

AMLA - Latin America OCRS - Operational Cost Recovery surcharge 

AMNO - North America OOCL - Orient Overseas Container Line 

AR - Argentina OWS - Overweight Surcharge 

ASPA - AsiaPacific PH - Philippines 

BR - Brazil  PNW - Pacific North West  

CAGR - Compound Annual Growth Rate Ppt. - Percentage points 

CENAC - Central Amercia and Caribbean PSW - Pacific South West  

CKYHE - Carrier Alliance: Cosco, K-Line, YangMing, Hanjin and Evergreen  RR(I) - Rate Restoration 

CNC - CNC Line (Cheng Lie Navigation Co. Ltd.)  SAEC - South America East Coast 

DG - Dangerous Goods  SAWC - South America West Coast 

DWT - Dead Weight Tonnage  SOLAS  - Safety of Life at Sea 

EB - Eastbound SPRC  - South People’s Republic of China – South China 

ECSA - East Coast South America  SSA - Sub-Saharan Africa 

EGLV - Evergreen Marine Corp SSL - Steam Ship Line 

EURO - Europe T - Thousands 

FMC - US Federal Marine Commission TEU -  Twenty foot equivalent unit (20‘ container) 

G6 - Carrier Alliance: APL, Hapag Lloyd, Hyundai, MOL, NYK and OOCL TP - Trans Pacific 

GRI - General Rate Increase TSA - Trans Pacific Stabilization Agreement 

HJS - Hanjin Shipping ULCS - Ultra Large Container Ship 

HMM - Hyundai  USGC - US Gulf Coast 

HL - Hapag -Lloyd US FMC - US Federal Maritime Commission  

HSUD - Hamburg Süd  USEC - US East Coast 

HWS - Heavy Weight Surcharge USWC - US West Coast  

IA - Intra Asia VGM - Verified Gross Mass  

IPBC - India Pakistan Bangladesh Colombo VLCS - Very Large Container Ship 

IPI - Inland Point Intermodal VSA - Vessel Sharing Agreement 

ISC - Indian Sub Continent WB - Westbound 

MENAT - Middle East and North Africa WCSA - West Coast South America  

ML - Maersk Line WHL - Wan Hai  

mn  - Millions YML - Yang Ming Line  

MoM - Month-on-Month YoY - Year-on-Year 

NOO - Non-operating (vessel) owners YTD - Year-to-Date 
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