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Since 2003, Drewry Shipping Consultants has published an 
annual report analyzing the container terminal industry, focusing 
on key issues and in particular the activities and strategies of 
global and international container terminal operators. This year’s 
report has highlighted a number of interesting new developments 
and trends. 

After the extraordinary challenges posed by the economic 
downturn of 2009 in which virtually all terminal operators saw 
their volumes substantially affected, most of the global container 
terminal operators saw a return to healthy volume growth in 
2010. Average terminal utilization levels were generally up, and 
operators increased their absolute levels of EBITDA compared 
with 2009 – although it is highly significant to note that even 
in 2009, EBITDA margins in percentage terms were largely 
maintained, a remarkable achievement. In absolute terms, HPH 
was the most profitable global container terminal operator with 
an EBITDA of over US$2 billion, up from $1.8 billion in 2009. 
PSA achieved an EBITDA of around $1.3 billion while DP World 
achieved an increased EBITDA of $1.24 billion, compared with 
$1.1 billion the previous year. ICTSI, PSA, HPH, DP World and 

HHLA all achieved an EBITDA margin in excess of 40% in 2010. 
APM Terminals, meanwhile, increased its margin to just over 20%, 
continuing a steady upward trend.

The main international terminal operators broadly 
maintained their positions in 2010, with those having significant 
interests in Chinese ports achieving particularly high growth. 
Singapore’s PSA was the leading global container terminal 
operator in 2010, with an equity-adjusted throughput of 51.3 
million TEU, around 14% higher than in 2009. Hutchison 
Ports is placed in second position, on 36 million TEU, followed 
by DP World on 32.6 million TEU and APM Terminals on 
31.6 million TEU. China’s COSCO Group is ranked fifth 
with 13.6 million TEU, some way behind the other top five 
members. PSA’s position at the top of the equity league table is 
strengthened significantly by its 20% shareholding in Hutchison 
Ports whereby in the Drewry analysis, PSA is credited with 20% 
of HPH’s equity TEU and HPH is debited this amount. If this 
approach is not taken – i.e. no adjustment for PSA’s stake in 
HPH – the PSA and HPH figures are actually 42.3 million and 
45 million TEU respectively.

Global container terminal operators 
forecast: 2012
Global economic downturn, demand upturn and the changing 
face of terminal network investment
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the container terminal industry proved its resilience to economic downturn during 2009, although worries over the Us and eurozone economies persist.
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Demand growth will soon outstrip capacity 
expansion
While there are still threats to global economic recovery posed 
by the Eurozone crisis and US debt negotiations, the consensus 
is that global economic growth will be sustained for several years  
to come. 

Drewry has incorporated this more positive outlook into its 
forecasting and projects that global container port throughput will 
grow by an average of around 7.5% a year over the next six years, 
rising to around 840 million TEU in 2016. This would be a near-
300 million TEU increase on 2010 levels, equivalent to an uplift 
of 55% – a very substantial increase that shows the effect of mere 
single-digit annual growth now that the industry has grown to 
such a large scale.

Significantly, the effects of the downturn are still to be seen 
in relatively low forecast capacity increases for many operators 
and for the industry as a whole, although global operators are 
now reactivating many terminal investments deferred during the 
financial crisis. Nevertheless, the current indications are that in the 
next five years demand growth will significantly outstrip capacity 
expansion, leading to rapidly rising utilization levels in many ports 
and regions of the world. 

The regions of the world where this is likely to be most 
pronounced are the Far East and South East Asia, where average 
utilization levels could exceed 90% by 2016 unless more capacity 
expansion projects are brought forward soon. Latin America and 
the Middle East will also see similar pressures, along with Africa 
to a lesser extent. In mature markets such as North America and 
North Europe the pressure is less because demand growth is 
not expected to be as strong. Surprisingly, despite current severe 
congestion in ports in India in particular, average utilization levels 
in South Asia could fall by 2016 because there are a number of 
very large expansion projects in the pipeline. However, it remains 
to be seen whether they are all built to the scale and on the timing 
their developers say they will be.

Caution: proceed with care
Nevertheless, all of the above comments have to be tempered 
with a note of caution. In the short time since the demand 
forecasts were made, there have been further jitters in the world 
stock markets, and the Eurozone crisis remains in the balance. 
Meanwhile major economies like the US and UK remain quite 
stagnant. Whilst major emerging world economies such as 
China, Brazil and India are remaining relatively buoyant, they 
are not immune from what is happening in Europe and the US. 
Nevertheless, it is clear that the main requirements for investment 
in additional capacity, and hence opportunities for operators and 
investors will be in the emerging economies, particularly China, 
India, South East Asia, Africa and Latin America.  

Reclassifying the world’s Top 10 container 
terminal operators
Turning now to the individual terminal operators and owners, 
in this year’s report Drewry has introduced an experimental 
additional ranking of terminal operators which includes SIPG, 
China Merchants and Modern Terminals in the Top 10. 

The Drewry World Container Terminal Ownership Ranking has 
been derived by including all companies with equity TEU of more 
than 1 million TEU in 2010, regardless of whether they operate 
internationally or not. In total this encompasses 65 firms and 
organizations ranging from the established international operators 
to state owned port authorities, financial investors and large local 
players. Taken together, the Top 10 players under this method of 
analysis accounted for 40% of world throughput in 2010.

Drewry decided to add a new analysis of the industry to this 
year’s report to give a broader perspective than just focusing on 
those operators that we class as ‘global’. There are many other 
significant terminal operators around the world, a number of 
whom have international ambitions. The new league table puts 
them into perspective and highlights the sheer scale of some 
of the ‘local’ operators. For example, just outside the Top 10 is 
Ports America with an equity TEU throughput of 8.1 million 
TEU in 2010, based entirely on US terminals. This throughput is 
equivalent to the combined throughput of several of the smaller 
international operators.

When compiling the extended analysis of terminal ownership, 
a complication is provided by the ‘level of equity’ question. In 
other words, what owners and what level of equity should be 
included? Should it only be the terminal operator level or also 
include ‘parent’ or ultimate ownership? For example, Shanghai 
International Port Group (SIPG) is a terminal owner and 
operator in its own right, but is 27% owned by China Merchants 

 2010 actual 2016 forecast

Far east 69.3% 97.8%

south east asia 72.2% 93.5%

south america 66.3% 87.0%

middle east 76.0% 88.6%

Central america 67.3% 83.2%

africa 70.4% 78.9%

north america 54.1% 67.1%

north europe 60.2% 66.2%

south asia 76.4% 61.2%

World 66.5% 84.2%

source: Drewry maritime research

AverAge regionAl contAiner terminAl utilizAtion 
2010 And 2016

Ranking 2010

2010 Operator Million TEU % Share

1 psa 51.3 9.4%

2 HpH 36.0 6.6%

3 DpW 32.6 6.0%

4 apmt 31.6 5.8%

5 sipg 19.5 3.6%

6 China merchants Holding international 17.3 3.2%

7 Cosco 13.6 2.5%

8 msC 9.9 1.8%

9 ssa marine/Carrix 8.6 1.6%

10 modern terminals 8.3 1.5%

notes:

Unless stated otherwise, figures include total annual throughput for all 
terminals in which shareholdings held as at 31st Dec 2010, adjusted 
according to the extent of equity held in each terminal

Figures include stevedoring operations at common user terminals

Cosco includes Cosco pacific and Cosco Container line

psa and HpH figures have been adjusted to account for psa's 20% 
shareholding in HpH

some figures are estimated
source: Drewry maritime research

drewry world contAiner terminAl ownership 
rAnking, 2010 (equity teu bAsis)
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Holdings International (CMHI), which also has a portfolio of 
terminal investments and so is also worthy of analysis. Likewise, 
Modern Terminals is a terminal owner and operator in its own 
right (owning shares in other terminals besides operating its 
Hong Kong base terminal) but is itself majority owned by CMHI 
and Wharf Holdings. Meanwhile Carrix/SSA is a well established 
international operator, but is 49% owned by Goldman Sachs, 
which is of interest when looking at financial players involved in 
container terminals. 

There is also the question of who is managing each terminal. 
While equity TEU reflects the financial investment or stake of 
the relevant parties, it does not necessarily reflect which operator 
is in the driving seat for each terminal. Even for 50-50 JVs, 
one party usually acts as the manager and day-to-day operator, 
with the other party more passive. This is clearly a complex and 
challenging analysis, and one which Drewry welcomes feedback 
and comment on as it seeks to refine and enhance the ways in 
which it analyses the industry.

In the course of producing this year’s report, Drewry has 
identified several emerging players who could break into the 
Top 20 global/international terminal operator league table in 
2011. The terminal portfolios of China Shipping and China 
Merchants Holdings International are rapidly becoming 
more international for example, whilst Shanghai International 
Ports Group (SIPG) now has its first international investment 
with a minority stake in APMT’s Zeebrugge operations. It is 
no coincidence that all three of these operators are based in 
China and are seeking outlets to invest cash. Other players are 
showing strong signs of pursuing international development 
too, notably the UAE-based Gulftainer, which has already found 
opportunities in Iraq and Brazil; and the Turkish based Yildirim 
Group, which appears to be using its 20% stake in CMA CGM 
and a springboard for terminal expansion. Noatum, the newly-
branded owner and operator of the former Dragados assets in 
Spain also has an appetite for international expansion, focused 
on OECD countries, and Ports America, the largest operator 
in North America and one of the largest in the world may also 
pursue selected international investments.  

Conclusion
In general, it is clear that the appetite for investing in the 
container terminals business has returned strongly. There 
is evidence of increased M&A and pr ivatization activity 
and also signs of renewed interested in bidding for greenfield 
developments. There are still some significant regional differences 
in the relative importance of global container terminal operators. 
For example, global terminal operators had a share of more than 
70% of total throughput in Western Europe and South East Asia, 

but only just over 23% in Eastern Europe. The Middle East and 
South Asia are still dominated by single global operators whereas 
local private-sector operators have leading positions in most of 
Latin America.

Several strong companies are mounting serious challenges to 
enter the big league based on very strong cash positions, and the 
incumbent international operators will need to be ready to face 
this new competition. The ongoing worries about the US and 
Eurozone economies remain evident, but the container terminal 
industry proved in 2009 that it is resilient and strong in the face 
of adversity, and operators and investors clearly recognize this.
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Drewry projects that global container port throughput will grow by around 
7.5% per year over the next six years, to around 840 million teU in 2016.


