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Forecaster & Annual Review 2022/23, Quarter 3 

Reefer shipping market outlook information sources

• Trade and Commodities
– Trade trends & forecasts
– Data & forecasts on 15 commodity groups
– Modal shares between containerised, specialised & tankers

• Reefer shipping capacity
– Reefer containership fleet
– Container equipment availability
– Specialised reefer fleet

• Reefer Shipping Market
– Supply/demand evolution
– Freight rate & charter development
– Modal competition

• Trade route analysis
– Detailed analysis and forecast of the top 15 trades
– Trade development by mode (tonnes and feu)
– Freight rate development



Reefer trade development
Limited growth of 1.9% in 2021 and a muted 2022 
estimated so far
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Seaborne reefer trade to expand CAGR 3% to 2026Total seaborne reefer trade 
expanded 1.9% in 2021, and 
reached 137.4 million tonnes, a 
revision from our previous estimate 
of 138.2 million tonnes.

The last ten years seaborne reefer 
traffic grew by 3% CAGR.

Meat remains number one 
seaborne commodity with 22% of 
trade followed by bananas with 
15% and fish with 13%.

The year 2022 seaborne growth 
revised down to 1%.

Source: Drewry Forecaster & Annual Review 2022/23

Seaborne reefer trade, million tonnes
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Seaborne trade by commodity groupWorld-wide reefer volumes are 
estimated to have reached 297 
million tonnes in 2021.

Seaborne trade accounts for 46% 
of all perishable trade on world 
wide basis.

Bananas remain the commodity 
which is proportionally mostly 
carried by sea.

Source: Drewry Forecaster & Annual Review 2022/23

Worldwide seaborne reefer trade compared to seaborne reefer trade
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Seaborne refrigerated traffic by trade route, 3Q21-2Q22

Sharp contraction in protein trades into Asia Protein trades have seen sharpest 
contractions in trade:

• North America to Asia

• Europe & Med to Asia

• ECSA to Asia

Trades serving North America have 
recovered strongly:

• North Europe to North America

• Central America & Caribbean to 
North America

As have trades serving the Middle 
East

• Europe to Middle East

Source: Drewry Forecaster & Annual Review 2022/23



Reefer trade modal shares
Containerised mode to handle 90% of all reefer traffic by 2025
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Worldwide perishable cargo modal split forecastAs reefer cargo growth slows to 3% 
CAGR to 2026 it is now expected 
that containers will pass the 90% 
threshold in 2025.

Juice tankers, which is an ultra 
niche reefer mode, has proved that 
well oiled long-term supply chains 
can be an excellent alternatives to 
volatile carrier controlled options.

Source: Drewry Forecaster & Annual Review 2022/23

Containers to account for 90% of all reefer cargo by 2025
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Containers are the mainstream supply chain option

Container reefer volume to expand 3.7% CAGRContainerised reefer traffic 
continues to expand at a faster 
pace than the overall reefer trade.

Containerised volumes are 
expected to surpass the 6 million 
feu mark by 2024.

Source: Drewry Forecaster & Annual Review 2022/23
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Reefer capacity
Reefer equipment fleet stagnant in 2022
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Specialised reefers ageing furtherThe specialised reefer fleet 
plays its role in the overall 
refrigerated cargo supply chain.

Total addressable capacity of 
170 million cubic feet, with 
40% of the fleet 31 years or 
older.

Fleet to shrink 10% by 2026 to 
152 million cft of under-deck 
capacity

Source: Drewry Reefer Shipping Forecaster Q1 2022

Age profile of the specialised reefer fleet



13©  Drewry Shipping Consultants

Development of world maritime refrigerated container fleet

Reefer equipment availability improvingRecord production of 
refrigerated containers in 2021 
partly due to front loaded 
orders for equipment with 
traditional paints & primers.

Production in 2022 expected to 
be significantly lower than 
2021, at around 240,000 teu.

Retirement of older equipment 
as supply chains normalise.

Lower projected loaded moves 
per container points to 
improved availability.

Source: Drewry Forecaster & Annual Review 2022/23
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Reefer container imbalancesSouthern hemisphere imbalances 
are a feature of the reefer shipping 
business, but as pressure on dry 
cargo shipping eases so does the 
repositioning of reefer containers 
become easier.

Asia remains the area which needs 
to evacuate equipment to demand 
regions.

Europe has become again a surplus 
area for reefer containers as 
shipments of protein to Asia have 
diminished.

Source: Drewry Forecaster & Annual Review 2022/23

Note: Based on the main trade routes 
summarised in Figure 7.3

Europe
+110,000 feu

Imbalance: +13%

North America
-62,000 feu

Imbalance: -13%

C. America & Caribs
-300,000 feu

Imbalance: -70%

South America
-665,000 feu

Imbalance: -92%

Southern Africa
-108,000 feu

Imbalance: -88%

Oceania
-215,000 feu

Imbalance: -85%

Asia
+1,115,000 feu

Imbalance: +90%



Container freight rates & charter rates
Container and charter rates at their peak with signs of adjustments
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Drewry global reefer container freight indexReefer container freight rates 
have reached a peak, on 
softening cargo demand and 
easing supply chain disruption.

Looking ahead, rates are 
expected to decline through 
2023 but will remain above 
pre-pandemic levels.

Source: Drewry Forecaster & Annual Review 2022/23

Evolution of reefer container freight rates compared with dry rates y-o-y
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Capacity reduction due to lower productivityReefer cargo has suffered most 
with the reduced port 
productivity over the last 
couple of years.

Produce, in particular, has been 
hit with port delays with direct 
consequences such as quality 
reduction, shelf life 
deterioration and higher costs.

Source: Drewry Forecaster & Annual Review 2022/23

Estimated impact of lower port productivity on effective capacity
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Specialised reefer rates peaked, short term positiveSpecialised reefers have 
enjoyed a revival as they plug 
the shortcomings of the 
container carriers.

Rates peaked in 1Q22 but have 
held up well since. A decline in 
pricing is anticipated next year 
and beyond as supply 
constraints ease.

Source: Drewry Forecaster & Annual Review 2022/23

Quarterly spot time charter rates for small and large specialised reefers



Conclusions
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Conclusions

Source: Drewry Reefer Shipping Forecaster Q1 2022

• Seaborne reefer trade recovered in 2021 but has slowed into 2022

• Meat growth slower, but in general good prospects for all commodities over the medium term with CAGR of 3.0%
2021-26

• Economic outlook deteriorating and forecasts likely to be downgraded in October issue of Reefer Shipping Forecaster

• Reefer container equipment fleet growth at a standstill in 2022 due to lower production and older box retirements

• Container imbalance remains a constant but repositioning easier as alternative cost lower

• Reefer Container freight rates have peaked but projected to fall at slower pace than dry box rates and remain above 
pre-pandemic levels



LONDON                 DELHI                 SINGAPORE                 SHANGHAI


	Slide Number 1
	Presentation agenda
	Reefer shipping market outlook information sources
	Slide Number 4
	Seaborne reefer trade to expand CAGR 3% to 2026
	Seaborne trade by commodity group
	Sharp contraction in protein trades into Asia 
	Slide Number 8
	Worldwide perishable cargo modal split forecast
	Container reefer volume to expand 3.7% CAGR
	Slide Number 11
	Specialised reefers ageing further
	Reefer equipment availability improving
	Reefer container imbalances
	Slide Number 15
	Drewry global reefer container freight index
	Capacity reduction due to lower productivity
	Specialised reefer rates peaked, short term positive
	Slide Number 19
	Conclusions
	Slide Number 21

