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Review of the 2014 edition of the publication “DYNAMAR Reefer Analysis: Market Structure, 
Conventional, Containers”, issued by Dynamar B.V., Alkmaar, The Netherlands 
 
Dynamar has just issued the latest report in its Shipping Insight series, the 2014 edition of  
“DYNAMAR Reefer Analysis: Market Structure, Conventional, Containers”.  
Significant details and some interesting findings of the new report are discussed here below. 
 
----- 
 
Publication highlights: 
- Ocean transport of fresh produce accounts for 2.7% of the worldwide seaborne trade of dry 

cargoes of all kinds 
- For the first time ever, the seaborne transport of fresh produce exceeded 100 million tons in 2014 
- Brand-operators (fruit traders) are continuing their way to out from conventional reefer shipping  
- The refrigerated Merger & Acquisition frenzy will continue over the next years 
- The size of the reefer container fleet has reached 2.45 million TEU in 2014 
- Conventional reefer capacity is to decline by over 60% to just around 140 vessels by 2025 
 
Reefer trades global context  
For the first time ever, the seaborne transport of fresh produce in conventional reefer ships and in 
refrigerated boxes is expected to have exceeded 100 million tons in 2014, reaching an estimated 
volume of around 101.1 million tons. This equals some 15,700 laden conventional reefer ships of 
500,000-cu.ft average, or 3.4 million 40’ full High Cube reefer containers. Yet, the transport of fresh 
produce accounts for just 2.7% of the worldwide seaborne trade of dry cargoes of all kinds. 
 
A small maritime activity, a substantial logistics business   
The ocean transport of perishables may be a relatively small shipping activity, the overall reefer 
supply chain is an extensive one, growing every year. More than any other cargo, fresh products 
require constant and highly specialised care. This involves numerous specialists on both sides of the 
trade, all applying the most advanced techniques to ensure that the product arrives “fresh” to the 
consumer, time and again.  
 
In addition to “standard” logistics, if something like that exists at all, the reefer supply chain requires 
profound knowledge of the cargo, the type of product and its characteristics. And obviously, whether 
it should be transported frozen, chilled or cooled, with the exact temperature differing by item. 
Without the required awareness and constant attention, mistakes or delays quickly occur, which may 
be fatal considering the perishable nature of the cargo.  
 
Hence, the shipment including land-transport of temperature-controlled cargo must be carefully 
monitored through every stage of their journey. It necessitates continual checking to ensure that the 
many factors that can affect deterioration rates and shelf life are properly managed. A complex and, 
for outsiders, in-transparent trajectory.  
 
Examples? The respiration rate (at which products breathe) of an avocado is ten times faster than a 
lemon. Citrus and grapes do not ripen after picking. Onions and dates require a dry atmosphere. 
Lettuce and spinach prefer a humidity of over 90%. Apples may not be loaded together with bananas. 
Apricots can’t stand kiwis.  
 
Once harvested, cold storage of fresh produce is generally required at the port of loading. After 
discharge from the conventional reefership at destination, perishables will go into cold storage again. 
Here they may undergo further ripening before finding their way to the supermarket, or equivalent, 
shelf.  
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Containerised reefer products may go straight into the dedicated warehouse too. Alternatively, the 
full box will be connected to a terminal plug before a clip-on unit is attached to supply cooling during 
refrigerated on-carriage to final destination. Veterinary or phytosanitary inspectors have to be called 
in prior to the clearance of meat/seafood or plant products, respectively. 
 
The box taking over  
In previous editions of the annual Dynamar REEFER Analysis annual report and its preceding more 
occasional issues, Dynamar has always referred to the fast growing impact of the carriage of 
perishables in refrigerated boxes by container liner operators. In 2004, conventional shipment still 
accounted over 48%, which five years later had fallen to 38%. The 2014 share of containerised 
shipping of fresh products can be estimated at approaching 74%. In other words, a little bit more 
than just 26% or less than 27 million tons is left for the conventional segment this year.  
 
Continuing to contribute to this development is fruit traders sacrificing their own conventional 
services in exchange for slots on full container services, a policy which started in 2011. In 2014, MSC 
was particularly successful in attracting their patronage. Noboa put a stop to its Ecuadorian Line’s 
longstanding Ecuador-US East Coast-North Europe service in favour of slots on the Swiss carrier’s 
relevant operation; Chiquita’s Great White Fleet (GWF) will provide the containerised reefer cargo 
for a new Central America East Coast-US East Coast/Gulf MSC service. 
 
The largest going hybrid? 
Also representative for the ongoing shift from conventional to box was an equally unexpected and 
surprising step by world’s largest reefership operator Seatrade Reefer Chartering. In July, it 
announced having acquired two geared, 2,200 TEU nominal capacity, cellular container vessel 
newbuildings for delivery in early 2016. Equipped with 500 reefer plugs each, they can accommodate 
a similar number of 40’ high cube containers. This represents a carrying capacity of around 12,000 
pallets of reefer produce each, equal to total five 400,000-cft conventional vessels of which Seatrade 
operates 16 units.  
 
What’s more: Seatrade has emphasized that this order was the start of a larger newbuilding 
programme involving similar reefer heavy box ships, perhaps even up to twenty units, as the end of 
the year rumour goes. If the latter is correct, there may also be truth in the story that, at the same 
time, the company is to order twenty smaller specialised conventional reefer units, mainly for the 
deepfrozen carriage of fish and chips meat. So, instead of a total farewell to the conventional 
segment and full devotion to the container, Seatrade seems to go for the hybrid solution of both. 
 
The waiting is whether there will be followers. And if so, who? 
 
Call it an orderbook 
The current conventional reefer ship order book contains just one unit, an around 200,000 cubic feet 
vessel for Toei Reefer Line of Japan for delivery in August 2015. It will be the first delivery since in 
October 2011 a 176,000 cubic feet vessel was handed over to the same operator, which is 
specialising in the carriage of ultra frozen sashimi tuna.  
 
Some ships may have been lengthened, usually with a container hold, but without new reefer vessels 
built, the average age of the fleet, currently 24 years, is to decline steadily. By 2025, most vessels 
built during the 1990/1994-peak will have been broken up. From 1995 until date, less than 140 units 
were constructed.  
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Growing versus shrinking 
Actually determining the container segment’s reefer produce carrying capacity is the number of 
refrigerated boxes. Having increased by 6.5% year-on-year, the vast majority of this now around 2.45 
million TEU fleet comprises 40’ High Cube units for which 1.9 million (+5%) on-board plugs are 
available.  
 
In practice, a reefer box makes between four and five full voyages on inter-continental liner services. 
Conventional reefer ships are more productive in this respect with their six, sometimes seven 
roundtrips a year.  
 
Nonetheless and despite its specialist status, over the years, the conventional fleet has been 
shrinking equally fast as the reefer container carrying box vessel armada has been growing, so to 
speak. Year-on-year, in 2014, it was -2% and +5%, respectively. 
 
In all, scrapping is likely to accelerate from 2020 onwards resulting in an (elderly) fleet of just around 
140 vessels by 2025 (ten years from now… ) should no new conventional reefers be built on any 
substantial scale.  
 
Chill M&A’s in diversity 
In March, Chiquita Brands International of the US and Dublin-based Fyffes announced to merge their 
businesses into world’s fifth largest reefer operator, handling 180 million boxes bananas a year.  
In the end, ChiquitaFyffes Plc was not to be as, come October, a Brazilian joint venture of Cutrale 
(fruit juice) and Safra (finance) just offered more to Chiquita’s shareholders, USD 681 million, albeit 
only in fourth instance.  
 
The pity is that this Brazilian intervention ended a potential going-together-experiment of two 
parties so far having pursued different shipping strategies:  
- Chiquita with its Great White Fleet clearly shifting to containers 
- Fyffes with its Fyffes Atlantic Shipping and 50% Geest Line largely hanging on to conventional  
 
In September, third ranking, St Petersburg-based Baltic Reefer Shipping surprised the reefer industry 
by acquiring, from non-operating owner NYK Reefers, Stockholm-based NYKCool AB, world’s second 
largest conventional reefer operator. As Cool Carriers, it will unchanged handle the commercial 
operation of the NYK Reefers ships, which were not part of the deal, as a separately operating unit of 
its new, Russian owners. The name Cool Carriers was originally part of Sven Salén A/B, once 
Sweden’s biggest shipowner.  
 
Early in 2014, Chilean CSAV and German Hapag-Lloyd agreed to pursue a merger of their container 
activities, concluded by the end of the year. Currently, the new number four ranking combination is 
involved in 24 reefer heavy South-North services, using a joint reefer box fleet of some 115,000 TEU. 
A lot, but still at some distance from nearest contender CMA CGM with its 36 relevant services and 
170,000 refrigerated TEU (soon to grow to 185,000 TEU).  
 
The Chilean carrier’s conventional reefer segment will remain outside of the agreement. With the 
chartered-in vessels operated by CSAV Panama, this offers seasonal reefer cargo services during the 
November/April Chilean fruit season to North Europe and the East and West Coasts of the US. 
 
Dynamar expects the refrigerated Merger & Acquisition frenzy to continue over the next few years. 
 

----- 
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Issued 15 December 2014, DYNAMAR (2014) Reefer Analysis: Market Structure, Conventional, 
Containers (author: Frans Waals), is Dynamar’s latest report on worldwide perishable shipping using 
conventional reefer vessels or refrigerated containers on box ships.  
 
It uses the most recent trade statistics on reefer commodity data 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, goings and present status of the worldwide perishables shipping market 
and its most relevant players. The 240-page report contains over 230 tables and 80 figures. 
 
Features of Dynamar (2014) REEFER Analysis - Market Structure, Conventional, Containers include: 
Reefer market structure(s) 

 Historical overview of the background and development of reefer shipping 

 Transport modes and characteristics - temperature settings - modern techniques - reefer 
box technology 

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

 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 

Conventional reefer shipping  

 Reefer trade developments covering the last three seasons (2014-2012), statistics and 
graphs, time charter equivalents 

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

 Identically 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) 

Container reefer shipping 

 Container fleet and orderbook, reefer TEU capacity, plugs/capacity ratios by size category, 
total box fleet and refrigerated container fleet (share) by main carrier 

 Main reefer box lessors, reefer machinery manufacturers and reefer container makers 

 The reefer-heavy containership phenomenon; container heavy shipping services on the 
most relevant (South/North) reefer routes 

 Unique: full details (services, carriers, ships, capacities, plugs) of all South/North container 
services  

 Refrigerated container box fleet, size categories, production data, capacity by carrier 

 Identically structured profiles of the world’s 15 largest reefer container carriers, including 
the markets/trade lanes served, their existing fleet and orderbook  

 
 
Tables: 1) Top 10 conventional reefership operators 
 
Explanatory text: 
Combined, the world’s ten largest conventional reefer ship operators operate 244 vessels comprising 
nearly 113 million cubic feet of reefer space, equalling 55% of the world conventional reefership 
fleet. The biggest player is Seatrade, which has a capacity share of over 15% (32 million cft), followed 
by Baltic Reefers including Cool Carriers. Third comes GreenSea (Seatrade holds 54% of the ships) 
deploying 11.7 million cft, just ahead of Lavinia Corp’s Frigoship with 11.3 million cft. Of all 244 top 
ten ships, 219 have between 50 and 390 TEU deck slots for containers, 185 slots on average.  
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At least eight perishables traders are performing their own shipping needs. Four of them are part of 
the conventional Top 10: *Africa Express Line (Compagnie Fruitière), Great White Fleet (Chiquita), 
Fyffes Atlantic/Geest Line (Fyffes) and *Network Shipping (Del Monte). Others include *Cosiarma (GF 
Group), Dole Ocean Cargo Express (Dole), Ecuadorian Line (Bonita) and *Isabella Shipping (Uniban). 
Only half, the asterisked ones, of them exclusively operates conventional reefer tonnage, with the 
others relying for a, sometimes substantial, part of their business on containers, including third party 
slots. 
 

Rank Operator Operated fleet Capacity 

    Ships Total cft Share 

1 Seatrade Pool 62 31,685,000 15.4% 

2 Baltic R/Cool Carriers 40 23,355,000 11.4% 

3 GreenSea 41 11,688,000 5.7% 

4 Frigoship 36 11,316,000 5.5% 

5 Network Shipping 22 10,060,000 4.9% 

6 Star Reefers 14 7,437,000 3.6% 

7 Fyffes Atl./Geest Line 8 4,566,000 2.2% 

8 Africa Express 8 4,470,000 2.2% 

9 Great White Fleet 7 4,224,000 2.1% 

10 Maestro 6 4,079,000 2.0% 

Top 10 244 112,880,000 55% 

Other operators 384 92,368,000 45% 

Grand Total  628 205,248,000 100% 
Note: Capacity has been allocated to the carrier actually responsible for the long-term commercial operations of the ships 

 
Tables: 2) North-South reefer routes operated with reefer-heavy container ships: 
 
Explanatory text: 
Altogether, 127 services carrying containers connect the fresh produce rich Southern Hemisphere of 
Latin America, Sub Saharan Africa and Australasia with the Far East, the US and/or Europe. 
Combined, they accommodate 88 ships of 4,200 TEU average and 570 reefer plugs. The aggregated 
weekly trade capacity is 553,400 TEU and 72,400 reefer plugs. Sixty-nine loops connect with Latin 
America (excluding the too fragmented Caribbean-US Gulf/East Coast), forty with Sub Saharan Africa 
and thirty-two with Australia/New Zealand. CMA CGM is involved in the largest number of relevant 
services: 36, followed by MSC (28) and Maersk Line (27). This count includes loops serving more than 
one trade area and hence, figures in the following table providing an overview do not add up exactly: 
 

Trade lane  
Services Carriers Ships 

number number Number Avg TEU Avg plugs 

Latin America 69 30 459 4,600 670 

Sub Saharan Africa 40 25 309 4,200 510 

Australasia 32 24 191 3,900 500 

Total 127 45 888 4,200 570 

 
 

Trade lane  
Services Total Total Weekly Weekly 

number TEU Plugs TEU Plugs 

Latin America 69 2,116,000 309,000 317,400 46,200 

Sub Saharan Africa 40 1,307,000 159,000 168,000 20,400 

Australasia 32 741,000 96,000 124,800 16,000 

Total 127 3,735,000 508,000 533,400 72,400 

Reefer-heavy box ships: either their number of plugs is more than 20% of their TEU capacity or they have over 1,000 plugs  
 
More tables can be made available upon request. 
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DYNAMAR (2014) Reefer Analysis: Market Structures, Conventional, Containers is immediately 
available and can be ordered for direct download under the link www.dynamar.com/publications/93 
or by contacting Dynamar B.V.  
Prices (ex VAT) are as follows: 

- PDF: EUR 915 
- Printed/bound by priority surface mail: EUR 935 
- PDF & printed/bound: EUR 1,000 

 
About Dynamar B.V. 
Since 1981, Dynamar B.V. (Alkmaar, The Netherlands) has provided Transport and Shipping 
Information and Consultancy services for the Marine, Energy and Financial sectors. Dynamar today is 
world's leading container sector credit risk analyst and a major provider of analytical container 
shipping news and commentary. 
 
Credit Risk Assessment is Dynamar’s core business, while it also specialises in:  
-  Marine Intelligence, including Cargo and Vessel Tracking 
-  Consultancy for the Liner, Container and Port industry, as well as on Dry and Liquid Bulk markets 
-  Shipping Publications, spearheaded by the DynaLiners portfolio of daily, weekly, monthly and 

annual analytical news and commentary on the worldwide container trade, and furthermore: 
-  Dynamar Monthly Markets Monitor (MMM), a 12x per year report on facts and trends in 5 

main shipping segments 
- Publications among others comprise analyses on World’s 50 Largest Container Operators, 

Container Liner Trades and Markets reports, Ports and Terminals studies, as well as a variety of 
insight topics such as Transhipment & Feedering, Breakbulk, Deepsea RoRo, Reefer, Slow 
Steaming, Terminal Handling Charges, and others 

 
Contact details: 
Dynamar B.V. 
Office: Noorderkade 1G 
Postal: P.O. Box 440 
1800 AK ALKMAAR 
The Netherlands 
Phone +31 72 514 7400 
Fax +31 72 515 1397 
E-mail info@dynamar.com 
Web www.dynamar.com 
 
Contacts: 

- Michele Camm, Managing Director 
MCamm@dynamar.com 

- Dirk Visser, Senior Shipping Consultant; Managing Editor DynaLiners 
dirkvisser@dynamar.com  
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