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Globa l  Por t  Operators  –  Compet i t i ve  Landscape i s  sh i f t ing
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Carr iers ’  share  of  termina l s  w i l l  r i se  in  next  5  years
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Proforma post Hutchison sale
by Operator type

- Carriers’ share set to grow

- Lack of balance sheet strength prior to 2020 replaced by 

surplus cash positions 

- Continuation of MSC’s rapid growth from terminals 

acquisitions (Bollore/HLLA/Wilson Sons) and greenfield 

investments

- MSC/Blackrock acquisition of Hutchison Ports will raise 

carriers share to 25%

- Global operators share will continue to shrink

- Slower growth in number of local operators transforming 

into global players 

- China Merchants/SIPG/Adani/Yildirim/AD Ports 

- Port authorities’ preference for carrier partners for terminal 

JVs vs terminal operators as carriers are able to bring 

- Capital

- Operating expertise

- Captive container volumes
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MSC dominat ion complete  wi th  Hutch i son Por t s  acqu i s i t ion
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Carr iers  capac i ty  arms race i s  underway
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Top 12 Carr iers  s t i l l  chas ing  capac i ty  growth 
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Top 12 Carriers : Operated Capacity & Orderbook in TEU 
as at Sep 2025

Current Fleet Orderbook Orderbook %

New ship order spree still far from reaching an end

Orders pending 

- MSC & CMA CGM : Unspecified no. of feederships of 1,000-5,000 teu

- Maersk : Up to 12 x 18,000 teu

- Hapag-Lloyd : Up to 6 x 16,000 teu + 12 x 13,000 teu

- Evergreen : Up to 14 x 14,000 teu

- HMM : Up to 12 x 13,000 teu + 18 to be specified

- Yang Ming : 24,000 teu order TBA
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4 Ma in  A l l i ances  in  compet i t ion for  Market  share 
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Weekly calls at Busan 2 2 0 4 1
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Termina l s  –  s teady returns  more at t rac t i ve  than log i s t i c s
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Maersk Invested Capital by business segment

Ocean Invested Capital

Logistics Invested Capital

Terminals Invested Capital

Has

misplaced its priorities?

- Failed to grow Liner 

business during largest bull 

run in industry’s history

- Lost No.1 position and 

now trailing MSC by 1/3

- Invested >$10bn in logistics 

business that does not 

even cover cost of capital

- Decreased investment in 

terminals business that 

generates the most 

consistent positive returns  
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Conta iner  sh ipp ing  in  an  unprecedented super -cyc le
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Windfa l l  l i ner  earn ings  set  to norma l i se
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Wide earn ings  gap wou ld  de lay  capac i ty  ac t ion
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Conta inersh ip  orderbook has  r i sen to a  15 year  h igh
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S lower g loba l  t rade growth rema ins  a  threat
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Increased scrapp ing  insu f f i c ient  to curb excess  supp ly
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US f re ight  vo lumes rema in  res i l i ent  desp i te  t ar i f f s
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US-Ch ina  decoup l ing  cont inues  but  mos t  of  As ia  reta ins  growth 

China -3.1%

Vietnam 28.8%

S Korea -4.1%
Japan 0.9%
Taiwan 4.4%
Thailand 21.1%

Indonesia 30.5%

Malaysia 23.3%

India 22.0%

Transpacific 

container 

exports 

2025 vs 2024

Jan-Aug
0

200,000

400,000

600,000

800,000

1,000,000

1,200,000

M
on

th
ly

 T
EU

US Import TEU China

0

50,000

100,000

150,000

200,000

250,000

300,000

350,000

M
on

th
ly

 T
EU

US Import TEU Vietnam

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000
M

on
th

ly
 T

EU

US Import TEU Indonesia

0

10,000

20,000

30,000

40,000

50,000

M
on

th
ly

 T
EU

US Import TEU Malaysia

0

20,000

40,000

60,000

80,000

100,000

120,000

M
on

th
ly

 T
EU

US Import TEU Thailand

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

M
on

th
ly

 T
EU

US Import TEU India

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

M
on

th
ly

 T
EU

US Import TEU Korea

0

20,000

40,000

60,000

80,000

100,000

M
on

th
ly

 T
EU

US Import TEU Taiwan

0

20,000

40,000

60,000

80,000

M
on

th
ly

 T
EU

US Import TEU Japan



17

LINERLYTICA

Pace of  new sh ip  orders  rema in  ver y  h igh
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USTR301 will not slow 

China’s shipbuilding 

growth 

75% of all containerships 

ordered in 2025 are in 

Chinese shipyards

2025 on track to reach 

>4m TEU in new ship 

orders 
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China reta ins  sh ipbu i ld ing  lead desp i te  USTR301 threat
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