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A CRISIS LIKE NO OTHER
The COVID-19 pandemic led to the second 
ŐůŽďĂů� ĐƌŝƐŝƐ� ƐŝŶĐĞ� ƚŚĞ� ϮϬϬϵ� Į�ŶĂŶĐŝĂů� ĐƌŝƐŝƐ͕�
which resulted in a recession in all OECD 
countries and most emerging economies. It 
ĨƵŶĚĂŵĞŶƚĂůůǇ� ĐŚĂůůĞŶŐĞĚ� ƚŚĞ� ĚŝƌĞĐƟ�ŽŶ� ŽĨ�
ĨƵƚƵƌĞ� ƚƌĂĚĞ� Ň�ŽǁƐ� ĂŶĚ� ƚƌĂĚĞ� ĂƌƌĂŶŐĞŵĞŶƚƐ͘�
dŚĞ� ƐƚĂďŝůŝƚǇ� ŽĨ� ŐůŽďĂů� Į�ŶĂŶĐŝĂů� ŝŶƐƟ�ƚƵƟ�ŽŶƐ͕�
ĐŽŶƟ�ŶƵŽƵƐ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�'�W�ŐƌŽǁƚŚ͕�ƚŚĞ�
ƌĞůŝĂŶĐĞ� ŽŶ� K���� ĞĐŽŶŽŵŝĞƐ͕� ŐŽǀĞƌŶŵĞŶƚ�
ĞĐŽŶŽŵŝĐ� ŝŶƚĞƌǀĞŶƟ�ŽŶƐ͕� ĂŶĚ�ǁŝĚĞůǇ� ĂƉƉůŝĞĚ�
ůŽŐŝƐƟ�ĐƐ� ĐŽŶĐĞƉƚƐ� ƐƵĐŚ� ĂƐ� ũƵƐƚͲŝŶͲƟ�ŵĞ� ǁĞƌĞ�
ƉƵƚ� ŝŶ� ƋƵĞƐƟ�ŽŶ� ĂŶĚ� ĐŽŶƚĞƐƚĞĚ͕� ŝĨ� ŶŽƚ� ŽƉͲ
ƉŽƐĞĚ͘� &ƌŽŵ� Ă� ďƵƐŝŶĞƐƐ� ĐǇĐůĞ� ƉĞƌƐƉĞĐƟ�ǀĞ͕�
periods of growth are commonly followed by 
ĂĚũƵƐƚŵĞŶƚ�ƉŚĂƐĞƐ�ǁŚĞƌĞ�ŵŝƐĂůůŽĐĂƟ�ŽŶƐ�ĂƌĞ�
ĐŽƌƌĞĐƚĞĚ͘� dŚŝƐ� ƉŚĂƐĞ� ŽĨ� ƌĞĂĚũƵƐƚŵĞŶƚ� ǁĂƐ�
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ĨĞůƚ�ŝŶ�ƚŚĞ�ĂŌ�ĞƌŵĂƚŚ�ŽĨ�ƚŚĞ�ϮϬϬϴͲϮϬϬϵ�Į�ŶĂŶͲ
ĐŝĂů�ĐƌŝƐŝƐ�ǁŝƚŚ�Ă�ƐƵďƐƚĂŶƟ�Ăů� ŝŵƉĂĐƚ�ŽŶ�ŵĂƌŝͲ
Ɵ�ŵĞ�ƐŚŝƉƉŝŶŐ�ĐŽŵƉĂŶŝĞƐ�ĂŶĚ�ƉŽƌƚ�ƚĞƌŵŝŶĂůƐ͘�
dŚŝƐ� Ɵ�ŵĞ͕� ƚŚĞ� �Ks/�Ͳϭϵ� ƉƌĞƐĞŶƚƐ� ŶĞǁ�

and unprecedented impacts on global sup-
ƉůǇ� ĐŚĂŝŶƐ͕� ĂŶĚ� ƚŚĞ� ƉŽƌƚ� ĂŶĚ� ƐŚŝƉƉŝŶŐ� ŝŶͲ
ĚƵƐƚƌǇ͘ � /Ŷ�ƚŚŝƐ�ĐŽŶƚƌŝďƵƟ�ŽŶ͕�ǁĞ�ĚŝƐĐƵƐƐ�ƚŚĞ�
ŵĂŝŶ�ŝŵƉůŝĐĂƟ�ŽŶƐ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ŽŶ�ŐůŽďͲ
Ăů�ůŽŐŝƐƟ�ĐƐ�ǁŝƚŚ�Ă�ƐƉĞĐŝĮ�Đ�ĨŽĐƵƐ�ŽŶ�ĐŽŶƚĂŝŶĞƌ�
ports and shipping lines.

EFFECTS ON GLOBAL SUPPLY CHAINS
&ƌŽŵ�Ă�ƐƵƉƉůǇ�ĐŚĂŝŶ�ƉĞƌƐƉĞĐƟ�ǀĞ͕��Ks/�Ͳϭϵ�
ŝƐ� ƵŶĨŽůĚŝŶŐ� ŝŶ� ƐĞǀĞƌĂů� ƉŚĂƐĞƐ͘� dŚĞ� Į�ƌƐƚ�
phase in early 2020 consisted of a supply 
shock in China where lockdown measures 
resulted in a de facto extension of sharply 

ĚĞĐƌĞĂƐĞĚ� �ŚŝŶĞƐĞ� ƉƌŽĚƵĐƟ�ŽŶ� ĚƵƌŝŶŐ� ƚŚĞ�
EĞǁ�zĞĂƌΖƐ�ƉĞƌŝŽĚ͘�dŚĞ� ůŽĐŬĚŽǁŶ�Ăī�ĞĐƚĞĚ�
most of the workforce and curtailed the 
industrial base between mid-January and 
ĞĂƌůǇ�DĂƌĐŚ�ϮϬϮϬ͘��ƚ�ƚŚĞ�ƐĂŵĞ�Ɵ�ŵĞ͕�ƐŽŵĞ�
ƐĞĐƚŽƌƐ� ĨĂĐĞĚ� ƐŚŽƌƚĂŐĞƐ� ;ƉŚĂƌŵĂĐĞƵƟ�ĐĂůƐ�
and medical equipment) due to a demand 
ƐƵƌŐĞ�ĂŶĚ�ƚŚĞ�ĚŝǀĞƌƐŝŽŶ�ŽĨ�ŝŶǀĞŶƚŽƌŝĞƐ͘

The second phase began in mid-March 
2020 and consisted of a (global) demand 
ƐŚŽĐŬ� ǁŝƚŚ� ďĂĐŬƉƌŽƉĂŐĂƟ�ŽŶ� ĂůŽŶŐ� ƚŚĞ�
supply chain. The lockdown and semi-lock-
down measures implemented across the 
ǁŽƌůĚ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ĚĞĐůŝŶĞ�ŝŶ�ŐůŽďĂůŝƐĂƟ�ŽŶ�
ĚĞƉƌŝǀĞĚ� ĚĞŵĂŶĚ� ďĞĐĂƵƐĞ� ŽĨ� ůŽǁĞƌ� ĐŽŶͲ
ƐƵŵĞƌ�ĂŶĚ�ŝŶĚƵƐƚƌŝĂů�ĐŽŶĮ�ĚĞŶĐĞ�ĂŶĚ�ůŝŵŝƚͲ
ĞĚ�ƌĞƚĂŝů�ĂĐƟ�ǀŝƚǇ͘��ǆĐĞƉƚ�ĨŽƌ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�
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ŚŽĂƌĚŝŶŐ�ƐŚŽĐŬ�ŽŶ�ŝŶǀĞŶƚŽƌŝĞƐ͕�ƚŚĞ�ĚĞŵĂŶĚ�
for most consumer products saw a sharp 
decline. The lockdown of a large consumer 
ďĂƐĞ�ƌĞŵŽǀĞĚ�ƉĞŽƉůĞ�ĨƌŽŵ�ƚŚĞ�ǁŽƌŬĨŽƌĐĞ�
ĂŶĚ� ƐŚŝŌĞĚ� ĐŽŶƐƵŵƉƟŽŶ� ƉĂƩĞƌŶƐ� ƚŽ� ĞƐ-
ƐĞŶƟĂů� ŐŽŽĚƐ� ;ĨŽŽĚ� ĂŶĚ� ƉĞƌƐŽŶĂů� ŝƚĞŵƐͿ͘�
dŚĞ� ĐŽůůĂƉƐĞ� ŽĨ� ƚƌĂǀĞů͕� ƚŽƵƌŝƐŵ� ;ĐƌƵŝƐĞ� ŝŶ-
ĚƵƐƚƌǇͿ͕�ĂŶĚ�ƚŚĞ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŝŶĚƵƐƚƌǇ͕�ĂƐ�
well as the temporary closure of bars and 
ƌĞƐƚĂƵƌĂŶƚƐ͕�ŚĂĚ�ĂĚĚŝƟŽŶĂů�ĚĞƉƌĞƐƐŝŶŐ�ĞĨ-
ĨĞĐƚƐ�ŽŶ�ĚĞŵĂŶĚ͘�>ĂƐƚͲŵŝůĞ�ǀƵůŶĞƌĂďŝůŝƟĞƐ�
ŝŶ� ĚŝƐƚƌŝďƵƟŽŶ� ďĞĐĂŵĞ� ǀŝƐŝďůĞ� ďĞĐĂƵƐĞ� ŽĨ�
ƚŚĞ�ůŽǁĞƌ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ǁŽƌŬĨŽƌĐĞ�;Ğ͘Ő͘�
absenteeism in trucking). The lower eco-
ŶŽŵŝĐ�ĂĐƟǀŝƚǇ�ůĞǀĞů�ĂŶĚ�ƵŶĐĞƌƚĂŝŶƚǇ�ĂďŽƵƚ�
ƚŚĞ�ƉĂƚŚ�ƚŽ�ĞĐŽŶŽŵŝĐ�ƌĞĐŽǀĞƌǇ�ĂůƐŽ�ŐĞŶĞƌ-
ĂƚĞĚ� Ă� ƐƚĞĞƉ� ĚƌŽƉ� ŝŶ� ƚŚĞ� ƉƌŝĐĞ� ŽĨ� ƐĞǀĞƌĂů�
ĐŽŵŵŽĚŝƟĞƐ͕�ƐƵĐŚ�ĂƐ�ƉĞƚƌŽůĞƵŵ͘
/Ŷ�ƚŚĞ�ƚŚŝƌĚ�ƉŚĂƐĞ͕�ŵĂŶǇ�ƌĞŐŝŽŶƐ� ŝŶ�ƚŚĞ�

world started to relax the COVID-19 meas-
ures with most economic sectors resuming 
ĂĐƟǀŝƚǇ͘�,ŽǁĞǀĞƌ͕ �ĚĞĨĞƌƌĞĚ�ĚĞŵĂŶĚ�ůĞǀĞůƐ�
ƌĞŵĂŝŶ�ƵŶĐĞƌƚĂŝŶ͘��Ɛ�ƌĞŐŝŽŶĂů͕�ŶĂƟŽŶĂů�Žƌ�
ƐƵƉƌĂŶĂƟŽŶĂů� ƐŽĐŝĂů� ƉƌŽƚĞĐƟŽŶ� ŵĞĂƐƵƌĞƐ�
;Ğ͘Ő͘�ƚĞĐŚŶŝĐĂů�ƵŶĞŵƉůŽǇŵĞŶƚ�Žƌ�ĮŶĂŶĐŝĂů�
ƐƵƉƉŽƌƚ� ƚŽ� ĐŽǀĞƌ� ƚƵƌŶŽǀĞƌ� ůŽƐƐ� ŝŶ� ƐĞǀĞƌĂů�
business sectors) are gradually downsized 
ŝŶ� ƐĐĂůĞ� ĂŶĚ� ƐĐŽƉĞ͕� ƚŚĞ� ƌŝƐŬ�ŽĨ� ƌŽůůŝŶŐ�ĚĞ-
ĨĂƵůƚƐ͕� ŵĂƐƐŝǀĞ� ůĂǇŽīƐ͕� ĂŶĚ� ďĂŶŬƌƵƉƚĐŝĞƐ�
sharply increase. The uncertainty about 
ĞĐŽŶŽŵŝĐ� ƌĞĐŽǀĞƌǇ� ĚŝǀĞƌƚƐ� ƐĂǀŝŶŐƐ� ĂŶĚ�
ĐĂƉŝƚĂů� ĂǁĂǇ� ĨƌŽŵ� ĚŝƐĐƌĞƟŽŶĂƌǇ� ĚĞŵĂŶĚ͘�
EĞǁ� ůŽĐĂů� ŽƵƚďƌĞĂŬƐ� ŽĨ� ƚŚĞ� �ŽƌŽŶĂǀŝƌƵƐ͕�
ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�ĚĞǀĞůŽƉŝŶŐ�ĞĐŽŶŽŵŝĞƐ�ƐƵĐŚ�
ĂƐ��ƌĂǌŝů�ĂŶĚ�/ŶĚŝĂ͕�ĂŶĚ�ƚŚĞ�ŽŶŐŽŝŶŐ�ƉƌĞƐ-
ĞŶĐĞ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ǁĂǀĞ�ŝŶ�ƐĞǀĞƌĂů�ĐŽƵŶƚƌŝĞƐ�

ƌĞƐƵůƟŶŐ� ŝŶ� ŶĞǁ� ĨŽƌŵƐ� ŽĨ� ƌĞƐƚƌŝĐƟŽŶƐ� ŽŶ�
ĞĐŽŶŽŵŝĐ� ĂŶĚ� ƐŽĐŝĂů� ůŝĨĞ͕� ĨƵƌƚŚĞƌ� ůŽǁĞƌĞĚ�
ƚŚĞ� ĐŚĂŶĐĞ� ƚŚĂƚ� ŝŶŝƟĂů� ĚĞĨĞƌƌĞĚ� ĚĞŵĂŶĚ�
will turn into actual demand. 
/Ŷ�ƚŚŝƐ�ŚŝŐŚůǇ�ƵŶĐĞƌƚĂŝŶ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĂŶĚ�

ƵŶĚĞƌ� ƚŚĞ� ĐŽŶĚŝƟŽŶ� ƚŚĂƚ� ĞǆƉĞĐƚĂƟŽŶƐ� ĨŽƌ�
Ă�ŵƵƚĞĚ�ƌĞĐŽǀĞƌǇ�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ŚĂůĨ�ŽĨ�ƚŚĞ�
ǇĞĂƌ�ǁŝůů� ďĞ�ŵĂƚĞƌŝĂůŝƐĞĚ͕� ƚŚĞ� /ŶƚĞƌŶĂƟŽŶĂů�
DŽŶĞƚĂƌǇ� &ƵŶĚ͕� KǆĨŽƌĚ� �ĐŽŶŽŵŝĐƐ͕� ĂŶĚ�
/,^�DĂƌŬĞƚ�ƐĞĞŵ�ƚŽ�ƌĞĂĐŚ�Ă�ĐŽŶƐĞŶƐƵƐ�ƚŚĂƚ�
'�W�ŚĞĂĚƐ�ĨŽƌ�Ă�ϯй�ĚĞĐůŝŶĞ�ŝŶ�ϮϬϮϬ͕�ƚŚŽƵŐŚ�
ƐŬĞƉƟĐĂů�ĨŽƌĞĐĂƐƚƐ�ŐŽ�ĂƐ�ĨĂƌ�ĂƐ�ĚŽƵďůŝŶŐ�ƚŚŝƐ�
decline. A similar range is present in the 
ϮϬϮϭ�'�W�ĨŽƌĞĐĂƐƚƐ͕�ǁŝƚŚ�ƐĐĞŶĂƌŝŽƐ�ƌĂŶŐŝŶŐ�
ĨƌŽŵ�ͲϮй�ƚŽ�нϲй�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ŚĞĂůƚŚ�ŝƐƐƵĞƐ�
;ǀŝƌƵƐ� ĐŽŶƚĂŝŶŵĞŶƚ͕� ǀĂĐĐŝŶĞ� ƉƌŽŐƌĞƐƐͿ͕� ƚŚĞ�
ĞīĞĐƟǀĞŶĞƐƐ� ŽĨ� ƐƟŵƵůŝ� ĂŶĚ� ĚĞďƚ� ƚĂĐŬůŝŶŐ�
ƉŽůŝĐŝĞƐ͕�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ŽŶ�
ĐŽŶƐƵŵĞƌ�ďĞŚĂǀŝŽƌ͘ �&Žƌ�ƚŚĞ�ŵŽŵĞŶƚ͕�ŽƌĚĞƌƐ�
Ăƚ� �ŚŝŶĞƐĞ� ĨĂĐƚŽƌŝĞƐ� ƌĞŵĂŝŶ� ƐƵďƐƚĂŶƟĂůůǇ�
ĚŽǁŶ�ŽŶ�ůĂƐƚ�ǇĞĂƌ͕ �ƐƵŐŐĞƐƟŶŐ�ĨŽƌǁĂƌĚ�ďŽŽŬ-
ŝŶŐƐ�ĐŽƵůĚ�ƚĂŝů�Žī�ƐŚĂƌƉůǇ�ŝŶ�Yϰ�ϮϬϮϬ͘
dŚĞ� ĂďŽǀĞ�ŽďƐĞƌǀĂƟŽŶƐ� ƐƵŐŐĞƐƚ� ƚŚĂƚ�ǁĞ�

ĂƌĞ�ĨĂƌ�ĨƌŽŵ�ƌĞĂĐŚŝŶŐ�ƚŚĞ�ĮŶĂů�ƉŚĂƐĞ�ĐŽŶƐŝƐƚ-
ŝŶŐ�ŽĨ�Ă� ĐůĞĂƌ�ĂŶĚ�ĐŽŶƐŝƐƚĞŶƚ� ƌĞĐŽǀĞƌǇ�ǁŝƚŚ�
a strong trend toward the restocking of in-
ǀĞŶƚŽƌŝĞƐ�Ăƚ�ĚŝƐƚƌŝďƵƟŽŶ�ĐĞŶƚĞƌƐ�ĂŶĚ�ƐƚŽƌĞƐ͕�
as well as the return to normal demand pat-
ƚĞƌŶƐ͘�KŶĐĞ�ƚŚŝƐ�ƌĞƐƚŽĐŬŝŶŐ�ŝƐ�ĚŽŶĞ͕�ƚŚĞƌĞ�ǁŝůů�
be a rebalancing of supply and demand to 
Ă�ŶĞǁ�ŶŽƌŵĂů͘�dŚĞ�ƌĞĐŽǀĞƌǇ�ƉŚĂƐĞ�ŵŝŐŚƚ�ŐŽ�
hand in hand with an increased risk for pro-
ƚĞĐƟŽŶŝƐŵ� ƚŽ� ƐƵƉƉŽƌƚ� ŶĂƟŽŶĂů� ƉƌŽĚƵĐƟŽŶ͕�
ĂƐ�ŵĂŶǇ�ĞĐŽŶŽŵŝĞƐ�ǁŝůů�ďĞ�ƚƌǇŝŶŐ�ƚŽ�ƌĞĐŽǀĞƌ�
ĨƌŽŵ� ůŽǁ� ĚĞŵĂŶĚ͘� DŽƌĞŽǀĞƌ͕ � ŶĞĂƌƐŚŽƌŝŶŐ�
and reshoring strategies are being consid-
ĞƌĞĚ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ĚĞƉĞŶĚĞŶĐĞ�ŽŶ�ŽǀĞƌƐĞĂƐ�
ƉƌŽĚƵĐƟŽŶ͕� ƚŽ� ĚĞǀĞůŽƉ� ĞƐƐĞŶƟĂů� ĞĐŽŶŽŵŝĐ�
ĂĐƟǀŝƟĞƐ� Ăƚ� ƚŚĞ� ƌĞŐŝŽŶĂůͬůŽĐĂů� ůĞǀĞů͕� ĂŶĚ� ƚŽ�
increase supply chain resilience.
dŚĞ� ĚĞŵĂŶĚ� ĨŽƌ�ŵĂƌŝƟŵĞ� ƐŚŝƉƉŝŶŐ� ĂŶĚ�

ƚĞƌŵŝŶĂů�ŽƉĞƌĂƟŽŶƐ�ŝƐ�Ă�ĚĞƌŝǀĞĚ�ĚĞŵĂŶĚ͘���
sudden drop in demand has an immediate 
ŝŵƉĂĐƚ�ŽŶ� ƚŚĞŝƌ� ĂĐƟǀŝƚǇ� ůĞǀĞůƐ͘� /Ŷ� ƚŚĞ�ŶĞǆƚ�
ƐĞĐƟŽŶƐ͕�ǁĞ� ƐƵŵŵĂƌŝǌĞ� ƚŚĞ�ŵĂŝŶ� ŝŵƉůŝĐĂ-
ƟŽŶƐ�ŽĨ��Ks/�Ͳϭϵ�ĨŽƌ�ƐŚŝƉƉŝŶŐ�ĂŶĚ�ƉŽƌƚƐ͘�

THE ADAPTIVE CAPACITY OF CONTAINER 
CARRIERS 
dŚĞ� ϮϬϬϴͬϮϬϬϵ� ĐƌŝƐŝƐ� ŚĂĚ� Ă� ĚƌĂŵĂƟĐ� ŝŵ-
ƉĂĐƚ�ŽŶ� ƚŚĞ�ƉƌŽĮƚĂďŝůŝƚǇ� ŝŶ� ƚŚĞ� ůŝŶĞƌ� ƐŚŝƉ-
ping market not only because of exog-
enous factors (i.e. drop in demand) but 
ĂůƐŽ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĞŶĚŽŐĞŶŽƵƐ�ďĞŚĂǀŝŽƌ�
of shipping lines. Container shipping en-
tered a long period of depressed freight 
rates partly as a result of poor capacity 
ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ƚŚĞ� ůĂĐŬ� ŽĨ� ĂŶǇ� ƌĂƟŽŶ-
ĂůŝǌĂƟŽŶ� ŝŶ� ƚŚĞ� ŝŶĚƵƐƚƌǇ� ;ŶŽƚĞ� ƚŚĂƚ�DΘ�Ɛ�
ŽŶůǇ�ƐƚĂƌƚĞĚ�ŝŶ�ϮϬϭϰ�ĂŶĚ�ƚŚĞ�ďĂŶŬƌƵƉƚĐǇ�ŽĨ�
,ĂŶũŝŶ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�ϮϬϭϲͿ͘�/Ŷ�ĂŶ�ĞŶǀŝƌŽŶ-
ŵĞŶƚ�ŽĨ�ŽǀĞƌĐĂƉĂĐŝƚǇ�ĂŶĚ�ŚŝŐŚ�ĮǆĞĚ�ĐŽƐƚƐ͕�
ůŝŶĞƐ�ǁĞƌĞ�ĐŚĂƐŝŶŐ�ƐŚŽƌƚͲƌƵŶ�ĐŽŶƚƌŝďƵƟŽŶƐ�
ĮůůŝŶŐ� ƐŚŝƉƐ�Ăƚ� Ă�ŵĂƌŐŝŶĂů� ĐŽƐƚ͕� ůĞĂĚŝŶŐ� ƚŽ�
ĚŝƌĞĐƚ� ŽƉĞƌĂƟŽŶĂů� ůŽƐƐĞƐ� ŽŶ� ƚŚĞ� ƚƌĂĚĞƐ�
considered.

dŚŝƐ� ƟŵĞ͕� ĐŽŶƚĂŝŶĞƌ� ůŝŶĞƐ� ƐĞĞŵ� ƚŽ� ŚĂǀĞ�
ĂĚũƵƐƚĞĚ� ƚŚĞŝƌ� ƐƚƌĂƚĞŐǇ� ƚŽ� ĐŽƉĞ� ǁŝƚŚ� ƚŚĞ�
ƌĞĐĞŶƚ� ƐŝŐŶŝĮĐĂŶƚ� ĚƌŽƉ� ŝŶ� ǀŽůƵŵĞƐ͘� &ƌĞŝŐŚƚ�
ƌĂƚĞƐ�ĚŝĚ�ŶŽƚ�ĞƌŽĚĞ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϮϬ�ĂƐ�
ĐĂƌƌŝĞƌƐ�ƚŽŽŬ�ĂĐƟŽŶƐ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ�ĐĂƉĂĐŝƚǇ�
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƉƌŝĐŝŶŐ͘��ĞƐƉŝƚĞ�ƚŚĞ�ĐƌŝƐŝƐ͕�
shipping lines and their alliances (i.e. The 
�ůůŝĂŶĐĞ͕� KĐĞĂŶ� �ůůŝĂŶĐĞ͕� ĂŶĚ� ϮDͿ� ƚƌŝĞĚ� ƚŽ�
maintain network integrity and resorted to 
ďůĂŶŬĞĚ�ƐĂŝůŝŶŐƐ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ƐƵƉƉůǇͬĚĞŵĂŶĚ�
ŝŵďĂůĂŶĐĞƐ͘�/Ŷ��ƉƌŝůͬDĂǇ�ϮϬϮϬ͕�ĐĂƌƌŝĞƌƐ�ǁĞƌĞ�
ǁŝƚŚĚƌĂǁŝŶŐ� ƵƉ� ƚŽ� ϮϬй� ŽĨ� ƚŚĞŝƌ� ŶĞƚǁŽƌŬ�
capacity on the main trade lanes and idling 
ŵŽƌĞ�ƚŚĂŶ�Ϯ͘ϱ�ŵŝůůŝŽŶ�d�h�ŽĨ�ŇĞĞƚ�ĐĂƉĂĐŝƚǇ͘ �
/Ŷ�:ƵŶĞͬ:ƵůǇ�ϮϬϮϬ͕�ƐŽŵĞ�ĂŶŶŽƵŶĐĞĚ�ďůĂŶŬĞĚ�
sailings were reinstated as demand on some 
ƚƌĂĚĞ�ƌŽƵƚĞƐ�ƌĞƐƵŵĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƌĞůĂǆĂƟŽŶ�
ŽĨ� �Ks/�Ͳϭϵ� ŵĞĂƐƵƌĞƐ� ŝŶ� ŵĂũŽƌ� ŵĂƌŬĞƚƐ͘�
�ĂƌƌŝĞƌƐ�ĨƵƌƚŚĞƌ�ĐŽŶƚƌŽůůĞĚ�ƚŚĞ�ǀĞƐƐĞů�ĐĂƉĂĐ-
ŝƚǇ� ƐŝƚƵĂƟŽŶ�ďǇ� ƐŚƌŝŶŬŝŶŐ� ƚŚĞŝƌ� ǀĞƐƐĞů�ŽƌĚĞƌ�
ďŽŽŬƐ͕�ďǇ� ŝŶĐƌĞĂƐŝŶŐ�ǀĞƐƐĞů� ƐĐƌĂƉƉŝŶŐ�ĂĐƟǀ-
ŝƚǇ�;ǁŝƚŚ�ĞǀĞŶ�ƐĞǀĞƌĂů�ƉŽƐƚͲWĂŶĂŵĂǆ�ǀĞƐƐĞůƐ�
sent to the scrapyards) and by the occasional 
ƵƐĞ�ŽĨ� ƚŚĞ��ĂƉĞ� ƌŽƵƚĞ�ĂƌŽƵŶĚ�^ŽƵƚŚ��ĨƌŝĐĂ�
ŝŶƐƚĞĂĚ�ŽĨ�ƚŚĞ�^ƵĞǌ��ĂŶĂů�ƌŽƵƚĞ͘�
/Ŷ�ƚŚĞ�ĞĂƌůǇ�ŵŽŶƚŚƐ�ŽĨ��Ks/�Ͳϭϵ͕�ĐĂƌƌŝĞƌƐ�

ŝŵƉůĞŵĞŶƚĞĚ�ƉƌŽŐƌĂŵƐ�ƚŽ�ƐůŽǁ�ƚŚĞ�ŇŽǁ�ŽĨ�
trade for shippers who were unable to take 
ĚĞůŝǀĞƌŝĞƐ�ĂŵŝĚ�ƚŚĞ�ĐƌŝƐŝƐ͕�Ğ͘Ő͘�ΗƐƵƐƉĞŶƐŝŽŶ�
ŽĨ� ƚƌĂŶƐŝƚΗ͕� ΗĚĞƚĞŶƟŽŶ� ŝŶ� ƚƌĂŶƐŝƚΗ� Žƌ� ΗƐƚŽƌ-
ĂŐĞ�ŝŶ�ƚƌĂŶƐŝƚΗ�ǁŚŝĐŚ�ĂůůŽǁ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ƚŽ�
ĂĚĂƉƚ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ĚĂƚĞ͘�
/Ŷ� ƚŚĞ� ůŽŶŐĞƌ� ƚĞƌŵ͕� ƚŚĞ� ĞǆƉĞĐƚĞĚ� ƐůŽǁ�

ĞĐŽŶŽŵŝĐ� ƌĞĐŽǀĞƌǇ� ĂŶĚ� ƚŚĞ�ŽŶŐŽŝŶŐ� ŐƌĂĚ-
ƵĂů� ƌĞŽƌŐĂŶŝƐĂƟŽŶ� ŽĨ� ƚŚĞ� ŐůŽďĂů� ĞĐŽŶŽŵŝĐ�
ƉƌŽĚƵĐƟŽŶ� ƐǇƐƚĞŵ� ;Ğ͘Ő͘� ŶĞĂƌƐŚŽƌŝŶŐ� ĂŶĚ�
reshoring) could push shipping lines to ra-
ƟŽŶĂůŝƐĞ� ƐĞƌǀŝĐĞƐ� ŽŶ� ƚŚĞ� ŵĂŝŶ� ĞĂƐƚͲǁĞƐƚ�
trade routes while strengthening intra-re-
gional shipping networks. The structure of 
ƚŚĞ�ƐŚŝƉƉŝŶŐ�ŇĞĞƚ�ĂŶĚ�ƚŚĞ�ŚŝŐŚ�ĞĐŽŶŽŵŝĞƐ�
ŽĨ�ƐĐĂůĞ�ǁŝůů�ŝŵƉŽƐĞ�Ă�ǀĞƌǇ�ƐƉĞĐŝĮĐ�ƌĞƐƚƌƵĐ-
ƚƵƌŝŶŐ�ŽĨ�ƐĞƌǀŝĐĞƐ͘�dŚĞ�ŽƵƚĐŽŵĞ�ŝƐ� ůŝŬĞůǇ�ƚŽ�
ďĞ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ŽŶ�ƚƌƵŶŬ�ƌŽƵƚĞƐ͘�
dŚĞ� ĐƵƌƌĞŶƚ� ĐƌŝƐŝƐ� ŵŝŐŚƚ� ĂůƐŽ� ŚĂǀĞ� ĂŶ�

impact on the market structure. There is 
no immediate reason to resort to a new 
ǁĂǀĞ� ŽĨ�ŵĞƌŐĞƌƐ� ĂŶĚ� ĂĐƋƵŝƐŝƟŽŶƐ� ĂŵŽŶŐ�
ĐĂƌƌŝĞƌƐ͘� ,ŽǁĞǀĞƌ͕ � ƋƵŝƚĞ� Ă� ĨĞǁ� ĐŽŶƚĂŝŶĞƌ�
lines are likely to intensify their focus on 
ǀĞƌƟĐĂů� ŝŶƚĞŐƌĂƟŽŶ�ƚŚƌŽƵŐŚ�Ă�ƐƚƌŽŶŐĞƌ� ŝŶ-
ǀŽůǀĞŵĞŶƚ� ŝŶ� ŝŶůĂŶĚ� ůŽŐŝƐƟĐƐ� ĂŶĚ� ĚŝŐŝƚĂů�
ƚƌĂŶƐĨŽƌŵĂƟŽŶ͕�ǁŚŝůĞ�ĂůƐŽ�ƉƵƐŚŝŶŐ�ĨŽƌ�ƚŚĞ�
ŐƌĞĞŶŝŶŐ� ŽĨ� ƚŚĞŝƌ� ŇĞĞƚƐ͘� /Ŷ� ĂŶǇ� ĐĂƐĞ͕� ƚŚĞ�
crisis is an opportunity for shipping lines 
ƚŽ�ŵĂŬĞ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ƌĞǀŝĞǁ�ŽĨ� ƚŚĞŝƌ�
ďƵƐŝŶĞƐƐ�ŵŽĚĞůƐ͘� dŚĞ�ƉĂĐĞ� ĂŶĚ�ƟŵŝŶŐ�ŽĨ�
ĞĐŽŶŽŵŝĐ� ƌĞĐŽǀĞƌǇ� ǁŝůů� ďĞ� ĂŶ� ŝŵƉŽƌƚĂŶƚ�
factor for shipping lines. A path of slow 
ƌĞĐŽǀĞƌǇ�ǁŽƵůĚ�ĂůůŽǁ�ƐŚŝƉƉŝŶŐ�ůŝŶĞƐ�ƚŽ�ƌĞ-
deploy resources and equipment step by 
step without destabilising the market and 
ƌĂƚĞƐ͘� ,ŽǁĞǀĞƌ͕ � Ă� ƐƚĞĞƉ� ƌĞĐŽǀĞƌǇ� ǁŽƵůĚ�
put strong pressure on making idle capac-
ŝƚǇ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚĞ�ŵĂƌŬĞƚ�ŝŶ�Ă�ƐŚŽƌƚ�ƟŵĞ�
ƉĞƌŝŽĚ͘� ^ƵĐŚ�Ă� ĨĂƐƚ� ĚĞǀĞůŽƉŵĞŶƚ� ƚŽǁĂƌĚƐ�

THIS TIME, 
CONTAINER LINES 
SEEM TO HAVE 
ADJUSTED THEIR 
STRATEGY TO COPE 
WITH THE RECENT 
SIGNIFICANT DROP IN 
VOLUMES.
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ŚŝŐŚ�ĚĞŵĂŶĚ� ĐŽƵůĚ� ůĞĂĚ� ƚŽ� Ă� ƐŝƚƵĂƟ�ŽŶ�ŽĨ�
;ŝŶĨƌĂƐƚƌƵĐƚƵƌĂůͿ�ĐĂƉĂĐŝƚǇ�ĐŽŶƐƚƌĂŝŶƚƐ͕�ƐŽĂƌͲ
ŝŶŐ� ƌĂƚĞƐ͕� ĂŶĚ� ƐŽĂƌŝŶŐ� ĨƵĞů� ƉƌŝĐĞƐ͘� &ŝŶĂůůǇ͕ �
ƚŚĞ� ƉƌĞƐĞŶƚ� ůĞǀĞů� ŽĨ� ĐŽŶƐŽůŝĚĂƟ�ŽŶ� ŝŶ� ƚŚĞ�
liner shipping combined with stable freight 
ƌĂƚĞƐ� ĚƵƌŝŶŐ� Ă�ŵĂũŽƌ� ĐƌŝƐŝƐ�ŵŝŐŚƚ� ŐŝǀĞ� ŝŶͲ
ĐĞŶƟ�ǀĞƐ�ƚŽ�ůĂƌŐĞ�ĞͲĐŽŵŵĞƌĐĞ�ƉůĂǇĞƌƐ�ĂŶĚ�
ůŽŐŝƐƟ�ĐƐ� ƐĞƌǀŝĐĞ� ƉƌŽǀŝĚĞƌƐ� ƚŽ� ĐŽŶƐŝĚĞƌ� Ă�
ĚŝƌĞĐƚ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ĐŽŶƚĂŝŶĞƌ�ƐŚŝƉƉŝŶŐ͘�

Figure 1. Global Container Vessel Calls (2020 vs. 2019)

Figure 2. Change in Container Vessel Calls by Region (2020 vs. 2019)

Source: our calculations in the context of the UNCTAD Project (in progress) "Assessing the impact of COVID-19 on the maritime transport systems".  Data for Q2 is provisional.
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THE SHAPE OF THE MARITIME 
INDUSTRY REMAINS DEPENDENT 
ON ECONOMIC PROSPECTS FOR 
WHICH IT HAS LIMITED CONTROL.



CONTAINER VESSEL CALLS AND TEU 
VOLUMES IN PORTS 
/Ŷ�&ĞďƌƵĂƌǇ�ϮϬϮϬ͕�ƚŚĞ�ƐƵƉƉůǇ�ƐŚŽĐŬ�ŝŶ��ŚŝŶĂ�
ŐĞŶĞƌĂƚĞĚ� ƚŚĞ� ĮƌƐƚ� ǁĂǀĞ� ŽĨ� ďůĂŶŬ� ƐĂŝůŝŶŐƐ͘�
'ŝǀĞŶ� ƚŚĞ� ƐĂŝůŝŶŐ� ƟŵĞ� ŽŶ� ƚŚĞ� �ƵƌŽƉĞͲ&Ăƌ�
�ĂƐƚ�ƚƌĂĚĞ͕�ƚŚĞ�ĞīĞĐƚ�ŽĨ�ƚŚĞƐĞ�ďůĂŶŬ�ƐĂŝůŝŶŐƐ�
ĐŽƵůĚ� ŽŶůǇ� ďĞ� ŽďƐĞƌǀĞĚ� ŝŶ� �ƵƌŽƉĞĂŶ� ƉŽƌƚƐ�
ďǇ� DĂƌĐŚ� ϮϬϮϬ͘� /Ŷ� ŵŝĚͲDĂƌĐŚ͕� ƚŚĞ� ǁŚŽůĞ�
picture turned around as the supply side 
ƌĞƐƵŵĞĚ�ŝŶ��ƐŝĂ͕�ďƵƚ�Ă�ĚĞŵĂŶĚ�ƐŚŽĐŬ�ŝŶ��Ƶ-
rope and North America emerged due to the 
ĨƵůů�ĂŶĚ�ƐĞŵŝ�ůŽĐŬĚŽǁŶ�ƐŝƚƵĂƟŽŶƐ͘�&Žƌ�ƐŽŵĞ�
ƉŽƌƚƐ͕�ƚŚĞ�ďůĂŶŬ�ƐĂŝůŝŶŐƐ�ŝŵƉůŝĞĚ�ϮϬй�ƚŽ�ĞǀĞŶ�
ƵƉ�ƚŽ�ϱϬй�ĨĞǁĞƌ�ǀĞƐƐĞů�ĐĂůůƐ� ĨŽƌ��Ɖƌŝů͕�DĂǇ͕ �
ĂŶĚ�:ƵŶĞ�ϮϬϮϬ͕�ĂůƚŚŽƵŐŚ�ĨŽƌ�ŵŽƐƚ�ƉŽƌƚƐ�ƚŚĞ�
ŝŵƉĂĐƚ�ǁĂƐ�ŵĂŝŶůǇ�ǀŝƐŝďůĞ�ŽŶ�ƚŚĞ�ŵĂŝŶ�ƚƌĂĚĞ�
routes (e.g. Far East-Europe) and not so 
ŵƵĐŚ�ŽŶ�ŽƚŚĞƌ� ƚƌĂĚĞ� ƌŽƵƚĞƐ͘�^ŚŝƉƉŝŶŐ�ĚĂƚĂ�
ĐŽůůĞĐƚĞĚ� ĨŽƌ� hE�d��� ĐŽŶĮƌŵƐ� ƚŚĞ� ƐŝŐŶŝĮ-
ĐĂŶƚ�ĚƌŽƉƐ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ǀĞƐƐĞů�ĐĂůůƐ�;ƐĞĞ�
&ŝŐƵƌĞƐ�ϭ�ĂŶĚ�ϮͿ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�/�W,ͲtW-
^W��Ks/�Ͳϭϵ��ĐŽŶŽŵŝĐƐ� /ŵƉĂĐƚ��ĂƌŽŵĞƚĞƌ͕ �
Ăƚ� ůĞĂƐƚ� ϰϬй� ŽĨ� ĐŽŶƚĂŝŶĞƌ� ƉŽƌƚƐ� ǁŽƌůĚǁŝĚĞ�
ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ďůĂŶŬ� ƐĂŝůŝŶŐƐ� ĞĂĐŚ�ǁĞĞŬ�
ƐŝŶĐĞ� ƚŚĞ� ĚĞĐůĂƌĂƟŽŶ� ŽĨ� ƚŚĞ� ƉĂŶĚĞŵŝĐ� ŝŶ�
ŵŝĚͲDĂƌĐŚ�ϮϬϮϬ�;&ŝŐƵƌĞ�ϯͿ͘
�ĞƐƉŝƚĞ� Ă� ƐŚĂƌƉ� ĚƌŽƉ� ŝŶ� ǀĞƐƐĞů� ĐĂůůƐ͕� ƚŚĞ�

ĐŽŶƚĂŝŶĞƌ� ǀŽůƵŵĞƐ� ŝŶ� ƉŽƌƚƐ� ǁĞƌĞ� ŐĞŶĞƌĂůůǇ�
ůĞƐƐ� ŝŵƉĂĐƚĞĚ͘� ^Ɵůů͕� ƐŝŐŶŝĮĐĂŶƚ� ĚŝīĞƌĞŶĐĞƐ�
ĐĂŶ�ďĞ�ŽďƐĞƌǀĞĚ�ĂŵŽŶŐ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŶƚĂŝŶ-
er ports as illustrated by the year-on-year 
ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϮϬ�;ďĂƐŝƐ�с�d�hͿ͗�
ŵŝŶƵƐ�ϲ͘ϴй�ĨŽƌ�^ŚĂŶŐŚĂŝ͕�Ͳϭ͘ϭй�ŝŶ�^ŝŶŐĂƉŽƌĞ͕�
Ͳϭϳ͘ϭй�ŝŶ�>�͕�Ͳϲ͘ϵй�ŝŶ�>ŽŶŐ��ĞĂĐŚ͕�Ͳϳй�ŝŶ�ZŽƚ-
ƚĞƌĚĂŵ͕�нϬ͘ϰй�ŝŶ��ŶƚǁĞƌƉ͕�Ͳϵ͘ϭй�ŝŶ�sĂůĞŶĐŝĂ͕�
ͲϮϬ͘ϱй�ĨŽƌ��ĂƌĐĞůŽŶĂ�ĂŶĚ�ͲϮϵй�ĨŽƌ�>Ğ�,ĂǀƌĞ͘
dŚĞ�ŵĂǆŝŵƵŵ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ĐŽŶƚĂŝŶĞƌ�ǀĞƐ-

ƐĞůƐ� ĚĞƉůŽǇĞĚ� Ăƚ� ĞĂĐŚ� ƉŽƌƚ� ĐŽŶƟŶƵĞĚ� ƚŽ�
increase despite the pandemic as ship-
ƉŝŶŐ� ůŝŶĞƐ� ĐŽŶƟŶƵĞ� ƚŽ� ĞǆƉůŽŝƚ� ĞĐŽŶŽŵŝĞƐ�
ŽĨ� ƐĐĂůĞ͘� �Ɛ� Ă� ƌĞƐƵůƚ͕� ƚĞƌŵŝŶĂů� ŽƉĞƌĂƟŽŶƐ�
ĂŶĚ�ƚŚĞ�ĞŶƟƌĞ�ŵĂƌŝƟŵĞ�ƐƵƉƉůǇ�ĐŚĂŝŶ�ĨĂĐĞĚ�
ĂĚĚŝƟŽŶĂů� ƉƌĞƐƐƵƌĞ� ĂƐ� ƚŚĞǇ� ŚŽƐƚĞĚ� ĨĞǁĞƌ�

ǀĞƐƐĞů� ĐĂůůƐ� ǁŝƚŚ� ƐƵďƐƚĂŶƟĂůůǇ� ŵŽƌĞ� ĐĂƌ-
ŐŽĞƐ� ƚŽ�ďĞ�ŚĂŶĚůĞĚ�ƉĞƌ�ƉŽƌƚ�ĐĂůů͘�KǀĞƌĂůů͕�
ƉŽƌƚƐ�ŚĂǀĞ�ǁŝƚŶĞƐƐĞĚ�Ă�ƌŝƐĞ�ŝŶ�ƚŚĞ�ĂǀĞƌĂŐĞ�
ĐĂůů� ƐŝǌĞ͘� /Ŷ� ƚŚĞ�ĮƌƐƚ� ŚĂůĨ� ŽĨ� ϮϬϮϬ͕� ƋƵŝƚĞ� Ă�
ĨĞǁ� ĐĂůů� ƐŝǌĞ� ƌĞĐŽƌĚƐ� ŚĂǀĞ� ďĞĞŶ� ďƌŽŬĞŶ͘�
&Žƌ�ĞǆĂŵƉůĞ͕�ϯϰ͕Ϯϲϯ�d�h�ǁĂƐ�ŚĂŶĚůĞĚ�ŽŶ�
D^��/ƐĂďĞůůĂ�ĐĂůůŝŶŐ�ƚŚĞ�ƉŽƌƚ�ŽĨ�>ŽƐ��ŶŐĞ-
ůĞƐ� ;:ƵŶĞ� ϮϬϮϬͿ͕� Ϯϭ͕ϱϬϬ� d�h� ŚĂŶĚůĞĚ� ŽŶ�
D^��<ĂůŝŶĂ�ŝŶ�^ŝŶŐĂƉŽƌĞ�;�Ɖƌŝů�ϮϬϮϬͿ͕�ĂŶĚ�
ϭϴ͕Ϭϱϵ�d�h�ŚĂŶĚůĞĚ�ŽŶ�D^��DŝŶĂ�ĐĂůůŝŶŐ�
Antwerp (June 2020). 
�Ɛ� ůŝŶĞƌ� ƐĞƌǀŝĐĞ� ƌĂƟŽŶĂůŝƐĂƟŽŶ� ƚĂŬĞƐ�

ƉůĂĐĞ͕� ƐŚŝƉƉŝŶŐ� ĐŽŵƉĂŶŝĞƐ� ĨĂĐĞ� Ă� ŵŽƌĞ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ƌĞǀŝĞǁ� ŽĨ� ƚŚĞŝƌ� ƉŽƌƚ� ĐĂůůƐ�
ĂŶĚ� ŶĞƚǁŽƌŬ� ĐŽŶĮŐƵƌĂƟŽŶƐ͘� WŽƌƚ� ƉƌŝĐŝŶŐ�
ƉůĂǇƐ� ĂŶ� ŝŵƉŽƌƚĂŶƚ� ƌŽůĞ� ŝŶ� ƚŚŝƐ� ƌĞĐŽŶĮŐƵ-
ƌĂƟŽŶ� ǁŝƚŚ� ůĂƌŐĞƌ� ƉŽƌƚƐ� ĂŶĚ� ƚŚĞŝƌ� ŵŽƌĞ�
ĚĞǀĞůŽƉĞĚ� ŚŝŶƚĞƌůĂŶĚ� ƚƌĂŶƐƉŽƌƚ� ƐǇƐƚĞŵƐ�
ŝŶ� Ă� ďĞƩĞƌ� ƉŽƐŝƟŽŶ� ƚŚĂŶ� ƐŵĂůů� ĂŶĚ� ŵĞ-
ĚŝƵŵͲƐŝǌĞĚ� ƉŽƌƚƐ͘� WŽƌƚƐ� ƚŚĂƚ� ŚĂǀĞ� Ă� ƌĞůĂ-
ƟǀĞůǇ�ĐĂƉƟǀĞ�ŚŝŶƚĞƌůĂŶĚ�ŝŶ�ƉƌŽǆŝŵŝƚǇ�ŚĂǀĞ�
ŵŽƌĞ�ůĂƟƚƵĚĞ�ƚŚĂŶ�ƉŽƌƚƐ�ƚŚĂƚ�ŚĂǀĞ�Ă�ŵŽƌĞ�
ůŽŶŐͲĚŝƐƚĂŶĐĞ�ĂŶĚ� ĨƌĂŐŵĞŶƚĞĚ�ŚŝŶƚĞƌůĂŶĚ͕�
Žƌ� ƚŚŽƐĞ� ǁŚŽ� ĚĞƉĞŶĚ� ŚĞĂǀŝůǇ� ŽŶ� ƚƌĂŶƐ-
ƐŚŝƉŵĞŶƚ͘� �ůƐŽ͕� ƉŽƌƚƐ� ƚŚĂƚ� ŚĂǀĞ�ďĂůĂŶĐĞĚ�
ƚƌĂĸĐ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ůĞƐƐ�ŝŵƉĂĐƚĞĚ͘�,Žǁ-
ĞǀĞƌ͕ �ŝƚ�ŝƐ�ŶŽƚ�ĞŶƟƌĞůǇ�ĐůĞĂƌ�Ăƚ�ƚŚŝƐ�ƉŽŝŶƚ�ƚŽ�
ǁŚĂƚ� ĞǆƚĞŶƚ� ƐƵƐƚĂŝŶĞĚ� ĚĞĐůŝŶĞƐ� ŝŶ� ƚƌĂĸĐ�
ĐŽƵůĚ�ďĞ�Ă�ĨĂĐƚŽƌ�ŽĨ�ĐĂƌŐŽ�ĐŽŶĐĞŶƚƌĂƟŽŶ�Žƌ�
ĚĞĐŽŶĐĞŶƚƌĂƟŽŶ�ŝŶ�ƉŽƌƚ�ƐǇƐƚĞŵƐ͘

IMPACT ON LINER SHIPPING 
CONNECTIVITY OF PORTS
��ŶĞŐĂƟǀĞ�ƚƌĞŶĚ�ŚĂƐ�ďĞĞŶ�ŽďƐĞƌǀĞĚ�ĂĐƌŽƐƐ�
ƚŚĞ� ǀĂƌŝŽƵƐ� ĐŽŵƉŽŶĞŶƚƐ� ƚŚĂƚ� ĚĞƚĞƌŵŝŶĞ�
ůŝŶĞƌ� ƐŚŝƉƉŝŶŐ� ĐŽŶŶĞĐƟǀŝƚǇ� ůĞǀĞůƐ� ;&ŝŐƵƌĞ�
ϰͿ͘�dŚĞ�ŶƵŵďĞƌ�ŽĨ�ůŝŶĞƌ�ƐŚŝƉƉŝŶŐ�ƐĞƌǀŝĐĞƐ͕�
ǁĞĞŬůǇ�ƉŽƌƚ�ĐĂůůƐ͕�ůŝŶĞƌ�ƐŚŝƉƉŝŶŐ�ŽƉĞƌĂƚŽƌƐ͕�
ǀĞƐƐĞů� ĐĂƌƌǇŝŶŐ� ĐĂƉĂĐŝƚǇ� ĚĞƉůŽǇĞĚ͕� ĂŶĚ�
ĚŝƌĞĐƚ� ĐĂůůƐ͕� ŚĂǀĞ� ĚƌŽƉƉĞĚ� ŽǀĞƌ� ƚŚĞ� ĮƌƐƚ�
ŚĂůĨ�ŽĨ�ϮϬϮϬ͘�dŚĞ�ĚĞĐůŝŶĞ�ŝŶƚĞŶƐŝĮĞĚ�ƐŝŶĐĞ�
the COVID-19 pandemic was declared in 
tĞĞŬ�ϭϮ�ŽĨ�ϮϬϮϬ͘�dŚĞ�ŶĞŐĂƟǀĞ�ŝŵƉĂĐƚ�ŽĨ�

the COVID-19 pandemic on liner shipping 
ĐŽŶŶĞĐƟǀŝƚǇ� ůĞǀĞůƐ� ǀĂƌŝĞĚ� ǁŝĚĞůǇ� Ăƚ� ƚŚĞ�
ƌĞŐŝŽŶĂů� ůĞǀĞů͘� /Ŷ��ƐŝĂ� ĂŶĚ�KĐĞĂŶŝĂ͕� ƉŽƌƚƐ�
experienced a moderate decrease in con-
ŶĞĐƟǀŝƚǇ�ůĞǀĞůƐ͘��ǀĞŶ�ƚŚŽƵŐŚ��ŚŝŶĂ�ǁĂƐ�ƚŚĞ�
ĮƌƐƚ�ĐŽƵŶƚƌǇ�ƚŽ�ĨĂĐĞ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ĐĂƵƐĞĚ�
ďǇ� ƚŚĞ� �Ks/�Ͳϭϵ� ƉĂŶĚĞŵŝĐ͕� ƚŚĞ� ŝŶŝƟĂů�
ŶĞŐĂƟǀĞ�ĞīĞĐƚ�ŽŶ� ƚŚĞ� ůŝŶĞƌ� ƐŚŝƉƉŝŶŐ�ĐŽŶ-
ŶĞĐƟǀŝƚǇ� ŽĨ� �ŚŝŶĞƐĞ� ƉŽƌƚƐ� ǁĂƐ� ƌĞůĂƟǀĞůǇ�
ŵŽĚĞƌĂƚĞ͘���ƵƌŽƉĞ͕�ǁŚŝĐŚ�ǁĂƐ�ƚŚĞ�ƐĞĐŽŶĚ�
ǁĂǀĞ� ĂŌĞƌ� �ŚŝŶĂ͕� ŚĂƐ� ƐĞĞŶ� ƐƵďƐƚĂŶƟĂů�
ĚƌŽƉƐ�ŝŶ�ůŝŶĞƌ�ƐŚŝƉƉŝŶŐ�ĐŽŶŶĞĐƟǀŝƚǇ�ůĞǀĞůƐ͘�
/Ŷ�EŽƌƚŚ��ŵĞƌŝĐĂ͕� ƚŚĞ�ƉŝĐƚƵƌĞ�ǁĂƐ�ŵŝǆĞĚ͘�
tĞƐƚ��ŽĂƐƚ�ƉŽƌƚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĞǆƉĞ-
ƌŝĞŶĐĞĚ� ƐŝŐŶŝĮĐĂŶƚ� ŶĞŐĂƟǀĞ� ƚƌĞŶĚƐ͕� ĞƐƉĞ-
cially during the second quarter of 2020. 
dŚĞ� ŝŵƉĂĐƚ� ǁĂƐ� ŶŽƚ� ĂƐ� ƐĞǀĞƌĞ� ŽŶ� ƉŽƌƚƐ�
located on the East Coast. In Central and 
>ĂƟŶ� �ŵĞƌŝĐĂ͕� ĐŽŶƚĂŝŶĞƌ� ƉŽƌƚƐ� ƐŚŽǁĞĚ�
signs of strength as their liner shipping 
ĐŽŶŶĞĐƟǀŝƚǇ� ůĞǀĞůƐ� ƌĞŵĂŝŶĞĚ� ƐƚĞĂĚǇ� ĂŶĚ͕�
ŝŶ�ƐŽŵĞ�ĐĂƐĞƐ͕� ŝŶĐƌĞĂƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĞĂƌůǇ�
days of the pandemic. African ports also 
ƉĞƌĨŽƌŵĞĚ�ĐŽŵƉĂƌĂƟǀĞůǇ�ǁĞůů͘��ƵƌŝŶŐ�ƚŚĞ�
ƐĞĐŽŶĚ�ƋƵĂƌƚĞƌ�ŽĨ�ϮϬϮϬ͕�ƚŚĞ�ĚĞĐůŝŶĞ�ŽĨ�ƚŚĞ�
ůŝŶĞƌ�ƐŚŝƉƉŝŶŐ�ĐŽŶŶĞĐƟǀŝƚǇ�ĂĐĐĞůĞƌĂƚĞĚ͘�

TERMINAL OPERATORS: MAKING THE 
MOST OF THEIR ASSET-BASED POSITIONS  
tŚĞƌĞĂƐ� ƚǁŽ� ĚĞĐĂĚĞƐ� ĂŐŽ͕� ƚŚĞ� ĐŽŶƚĂŝŶĞƌ�
ŚĂŶĚůŝŶŐ� ƐĞĐƚŽƌ�ǁĂƐ� ƐƟůů� ƌĂƚŚĞƌ� ĨƌĂŐŵĞŶƚ-
ĞĚ͕� ƚŚĞ� ƉŝĐƚƵƌĞ� ůŽŽŬƐ� ĚƌĂƐƟĐĂůůǇ� ĚŝīĞƌĞŶƚ�
today with the container handling industry 
dominated by global container terminal 
ŽƉĞƌĂƚŽƌƐ͘� /Ŷ� ĚĞǀĞůŽƉŝŶŐ� Ă� ŐůŽďĂů� ĞǆƉĂŶ-
ƐŝŽŶ� ƐƚƌĂƚĞŐǇ͕ � ďŽƚŚ� ƚŚĞ� ŝŶĚĞƉĞŶĚĞŶƚ� ĂŶĚ�
carrier-related operators try to keep a com-
ƉĞƟƟǀĞ�ĞĚŐĞ�ďǇ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŽĨ�ƐƚƌŽŶŐŚŽůĚƐ�
ŝŶ� ƐĞůĞĐƚĞĚ�ƉŽƌƚƐ� ĂŶĚ�ŽŶ� ĂĚǀĂŶĐĞĚ� ŬŶŽǁͲ
ŚŽǁ� ŽŶ� ƚŚĞ� ĐŽŶƐƚƌƵĐƟŽŶ͕� ŵĂŶĂŐĞŵĞŶƚ͕�
ĂŶĚ�ŽƉĞƌĂƟŽŶ�ŽĨ�ĐŽŶƚĂŝŶĞƌ�ƚĞƌŵŝŶĂůƐ͘�
/Ŷ�ƚŚĞ�ĮƌƐƚ�ŵŽŶƚŚƐ�ŽĨ��Ks/�Ͳϭϵ͕�ƚĞƌŵŝŶĂů�

operators faced an unintended terminalisa-

Figure 3. Containerised maritime transportation 2020 (percentage of ports affected by blank sailings)
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ƟŽŶ� ŽĨ� ƚŚĞ� ŝŶǀĞŶƚŽƌǇ� ǁŝƚŚ� ŚŝŐŚ� ƵƟůŝƐĂƟŽŶ�
ůĞǀĞůƐ� ŽĨ� ƚĞƌŵŝŶĂů� ǇĂƌĚƐ� ĂŶĚ� ǁĂƌĞŚŽƵƐŝŶŐ�
ĨĂĐŝůŝƟĞƐ� ŝŶ� ƉŽƌƚƐ͘�DĂŶǇ� ŝŵƉŽƌƚĞƌƐ� ĚŝĚ� ŶŽƚ�
take ownership of the cargo since there 
ǁĞƌĞ�ůŝŵŝƚĞĚ�ĚĞŵĂŶĚ�ĂŶĚ�ƚŚĞ�ƵŶĐĞƌƚĂŝŶƟĞƐ�
ŽĨ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ŝŶǀĞŶƚŽƌǇ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ůĂďŽƌ�
costs and warehousing. 

It became acceptable to 'abandon' the 
ŝŶǀĞŶƚŽƌǇ͘ � /Ŷ� ƐŽŵĞ� ĐĂƐĞƐ͕� ƐƵĐŚ� ĂƐ� ŝŶ� ƚŚĞ�
ĐƌƵĚĞ� Žŝů� ďƵƐŝŶĞƐƐ͕� Ă� ƉĂƌƚ� ŽĨ� ƚŚĞ� ŝŶǀĞŶƚŽƌǇ�
was stored on ships and barges to cope 
ǁŝƚŚ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�ƉĞĂŬ͘�dŚĞŶ͕�ĂƐ�ĚĞŵĂŶĚ�
ƌĞŵĂŝŶĞĚ� ůŽǁ͕� ƚŚĞ�ƉĞĂŬ� ŝŶǀĞŶƚŽƌǇ� ƐŝƚƵĂƟŽŶ�
at terminals and warehouses eased with 
Ă� ŐƌŽǁŝŶŐ� ŶƵŵďĞƌ� ŽĨ� ĨĂĐŝůŝƟĞƐ� ƌĞƉŽƌƟŶŐ� Ă�
ŵŽĚĞƌĂƚĞ� Žƌ� ĞǀĞŶ� ƐĞǀĞƌĞ� ƵŶĚĞƌƵƟůŝƐĂƟŽŶ͘�
Another temporary consequence for ship-
ping lines and terminals was a rebalancing of 
ĞŵƉƚǇ�ĐŽŶƚĂŝŶĞƌ�ŇŽǁƐ͘��Ɛ�ĚĞŵĂŶĚ�ĚƌŽƉƉĞĚ�
ŝŶ�EŽƌƚŚ��ŵĞƌŝĐĂ�ĂŶĚ��ƵƌŽƉĞ͕�ůĂƌŐĞ�ǀŽůƵŵĞƐ�
ŽĨ�ĞŵƉƚǇ�ĐŽŶƚĂŝŶĞƌƐ�ǁĞƌĞ�ƌĞƉŽƐŝƟŽŶĞĚ�ďĂĐŬ�
ƚŽ��ŚŝŶĂ�ĂŶĚ�ŵĂũŽƌ�ĞǆƉŽƌƚĞƌƐ͘�dŚŝƐ�ĐƌĞĂƚĞĚ�
storage problems at terminals and inland de-
ƉŽƚƐ�ƵŶƟů�ƚŚĞ�ƐŝƚƵĂƟŽŶ�ŝƐ�ƌĞĐƟĮĞĚ͕�ĂƐƐƵŵŝŶŐ�
ƚŚĂƚ� ƚƌĂĚĞ� ƌĞƐƵŵĞƐ� ƚŽ� ƉƌĞͲĐƌŝƐŝƐ� ůĞǀĞůƐ� ĂŶĚ�
that trade imbalances remain similar.  
�Ks/�Ͳϭϵ� ůĞĂǀĞƐ� ƚĞƌŵŝŶĂů� ŽƉĞƌĂƚŽƌƐ� ŝŶ�

Ă� ĐŽŵƉůĞǆ� ƐŝƚƵĂƟŽŶ� ƐŝŶĐĞ� ƚŚĞŝƌ� ĐĂƉĂĐŝƚǇ�

ĐĂŶŶŽƚ� ďĞ� ĐŚĂŶŐĞĚ� ;ƌĞĚƵĐĞĚͿ� ĞīĞĐƟǀĞůǇ͕ �
ĂŶĚ�ƚŚĞǇ�ŚĂǀĞ�Ă�ůŝŵŝƚĞĚ�ŵĂƌŐŝŶ�ƚŽ�ĞǆƉĂŶĚ�
their hinterlands. Their pricing power is re-
ĚƵĐĞĚ͕� ĂŶĚ� ƐĞǀĞƌĂů�ǁŝůů� ƐƚƌƵŐŐůĞ� ƚŽ� ƌĞƚĂŝŶ�
ƚŚĞŝƌ� ĂĚĚĞĚ� ǀĂůƵĞ� ĂĐƟǀŝƟĞƐ͘� DŽƐƚ� ƚĞƌŵŝ-
ŶĂůƐ� ĂƌĞ� ĨƌĂŶƟĐĂůůǇ� ůŽŽŬŝŶŐ� ĨŽƌ� ĂĚĚŝƟŽŶĂů�
ĐůŝĞŶƚƐ͕� ƐŚŝƉƐ͕� ĂŶĚ� ĐĂƌŐŽ͘� dŚĞ� ĐŚĂŶŐĞĚ�
ĞĐŽŶŽŵŝĐ� ƐŝƚƵĂƟŽŶ� ŵĞĂŶƐ� ƚŚĂƚ� ƚĞƌŵŝŶĂů�
ŽƉĞƌĂƚŽƌƐ� ŚĂǀĞ� ĂĚŽƉƚĞĚ� Ă�ŵŽƌĞ� ĐĂƵƟŽƵƐ�
assessment of business prospects. An ex-
tended period of economic slowdown may 
ǁĞůů�ƌĞƐƵůƚ�ŝŶ�ƐŽŵĞ�ŝŶǀĞƐƚŽƌƐ�ŚĂǀŝŶŐ�ƚŽ�ƐĞůů�
terminal interests. This may create oppor-
ƚƵŶŝƟĞƐ� ĨŽƌ�ŐůŽďĂů� ƚĞƌŵŝŶĂů�ŽƉĞƌĂƚŽƌƐ�ĂŶĚ�
ĮŶĂŶĐŝĂů�ŝŶǀĞƐƚŽƌƐ�ǁŝƚŚ�ƌĞĂĚǇ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�
ŶĞĐĞƐƐĂƌǇ� ĨƵŶĚƐ͘� dŚĞ� ĮŶĂŶĐŝŶŐ� ŽĨ� ůĂƌŐĞ�
ƚĞƌŵŝŶĂů�ƉƌŽũĞĐƚƐ�ŵŝŐŚƚ�ďĞĐŽŵĞ�ŵŽƌĞ�ĚŝĨ-
ĮĐƵůƚ� ƚŽ� ƐĞĐƵƌĞ͘� ,ŽǁĞǀĞƌ͕ � ƉĂƌƚůǇ� ďĞĐĂƵƐĞ�
ŽĨ� ƚŚĞ� ƐĐĂƌĐŝƚǇ� ŽĨ� ůĂŶĚ͕� ƉŽƌƚƐ� ƐŚŽƵůĚ� ďĞ�
ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ůŽŶŐͲƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚƐ͘�
dŚĞ� ƐŚĂƉĞ� ŽĨ� ƚŚĞ�ŵĂƌŝƟŵĞ� ŝŶĚƵƐƚƌǇ� ƌĞ-

mains dependent on economic prospects 
for which it has limited control. COVID-19 
is a stark reminder that external shocks are 
ƌĞĐƵƌƌŝŶŐ�ĞǀĞŶƚƐ�ƚĞƐƟŶŐ�ƚŚĞ�ƌĞƐŝůŝĞŶĐĞ�ŽĨ�ƚŚĞ�
ŝŶĚƵƐƚƌǇ͘ �^Ɵůů͕�ƚŚĞ�ƐĞǀĞƌŝƚǇ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�
ŝƐ�ƵŶƉĂƌĂůůĞůĞĚ�ƐŝŶĐĞ�ŝƚ�ŝŵƉĂĐƚĞĚ�Ă�ŵƵůƟƉůŝĐ-
ŝƚǇ�ŽĨ�ŝƐƐƵĞƐ�Ăůů�Ăƚ�ŽŶĐĞ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�ƐƵƉƉůǇ�

ŽĨ�ŐŽŽĚƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ͕�ĚĞŵĂŶĚ�ƉĂƩĞƌŶƐ͕�
ĂŶĚ�ĞǀĞŶ�ƚŚĞ�ŽƉĞƌĂƟŽŶƐ�ŽĨ�ƐŚŝƉƐ͕�ƚĞƌŵŝŶĂůƐ͕�
ĂŶĚ� ŝŶůĂŶĚ� ĨƌĞŝŐŚƚ� ĚŝƐƚƌŝďƵƟŽŶ� ƐǇƐƚĞŵƐ͘� /Ŷ�
ƚŚĞ�ŵĞĚŝƵŵ�ƚĞƌŵ͕� ƚŚĞƌĞ� ŝƐ�Ă� ƌŝƐŬ�ŽĨ�ĚŝǀĞƌ-
gence in global trade between economies 
that were able to tackle the challenges of 
COVID-19 and economies that were less 
successful in doing so

Shipping 
Services 

Weekly Port 
Calls 

Shipping 
Operators 

Max  
TEU capacity 

Deployed 
Capacity 

Direct Calls 

Q1 Q2 Q1 Q2 Q1 Q2 Q1 Q2 Q1 Q2 Q1 Q2 
Los Angeles љ љ љ љ љ љ - ј љ љ ј љ 

Long Beach ј љ ј љ ј љ ј ј ј - ј ј 

NY&NJ ј - ј - - ј - ј ј ј љ љ 

RŽƩĞrdam љ љ - љ љ љ ј ј ј љ љ љ 

Antwerp љ љ љ љ љ љ ј - - љ љ - 

Hamburg - љ - љ љ љ - ј - љ љ љ 

Bremerhaven љ љ љ љ љ љ ј ј љ љ љ љ 

Piraeus - - - љ - ј - - - љ - љ 

Felixstowe ј ј ј ј - ј ј ј - ј ј ј 

Marsaxlokk љ љ љ љ - љ ј ј љ љ љ љ 

Melbourne љ љ љ љ љ љ ј ј љ љ љ љ 

Sydney љ љ љ љ љ љ ј ј - ј љ љ 

Tanger Med ј - ј - љ љ ј ј ј ј ј љ 

Durban - љ - љ ј ј ј ј љ љ - - 

Lagos љ - ј ј - ј ј ј ј ј ј ј 

Mombasa љ љ љ љ - љ љ - љ љ љ љ 

Shanghai љ љ - љ - љ ј ј - љ љ љ 

Singapore љ љ љ љ - - ј ј - љ љ љ 

Ningbo - љ - љ ј - ј ј - љ - - 

Hong Kong љ љ љ љ љ љ ј ј - љ ј - 

Busan љ љ љ љ - - ј ј ј љ - љ 

Dubai љ љ љ љ ј ј - ј љ љ - ј 
 

Legend љ R <-2% -- -2% ч R  ч +2%       ј R> +2%  

Figure 4. Trends in Liner Shipping Connectivity of selected major container ports (Q1 & Q2 of 2020; percentage change over respec-
tive periods in 2019)

Source: our calculations in the context of the UNCTAD Project (in progress) "Assessing the impact of COVID-19 on the maritime transport systems".  Data for Q2 is provisional.
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