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CNY 2025: Expect more blanks on Asia-NAWC

This year, Chinese New Year (CNY) will fall on January 29, which means that it is only a little
over 3 weeks away. It also falls only a few days prior to the official launch of the new carrier
alliance networks. While Chinese New Year by itself causes significant supply chain
disruptions (due to blank sailings informed by a drop-off in demand), the phase-out of the
existing alliance services and the phase-in of hew services might amplify this impact.
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1,309,208 across the 4-week CNY period (the week in which CNY falls

plus the following 3 weeks) for 2025 and comparing it to

1,002,530

' w2 previous years, there is a very sharp capacity growth for

i 2025 which cannot be explained by any current demand
759,635 729,402 growth factors. Current capacity deployment for 2025 is
- just under 1.34 million TEU for the 4-week CNY period,

which is the highest across the analysed period, and even

2015 2016-2019 2020 2021 2022 2023 2024 2025

(USWC (Baseline) (Covid) (High ) (C_ont (Demand (Volatile chw )
Labour Demand) High  Drop & Market & Alliances) . . . . .
Dispute) Dowend) | Lato | plite higher than during the high-demand period of 2021. This

corresponds to a 33.3% growth Y/Y, and a growth of 34.1% when compared to 2026-2019.

In terms of blank sailings, carriers have so far scheduled blanked capacity of 9.0%, which is
the lowest across the analysed period, and in sharp contrast with the 22.8% blanked in 2024,
and the average 2016-2019 reduction of 18.3%. Just to put this into context, the blanked
percentage in 2021 (where pandemic demand was surging) was higher at 10.7%.

Under normal circumstances, this would mean significant blank sailings announcements in
the upcoming weeks, since it is highly unlikely that carriers would be satisfied with this level
of excess capacity. This would result in a situation reminiscent of 2023 and 2024, where

significant capacity cuts were made very close to CNY.

However, there is also a potential unknown: the phase-in of the new networks by MSC,
Gemini Cooperation, and Premier Alliance. This introduces an uncertainty, whereby the
carriers might prioritise getting their vessels phased into the new networks, at the expense
of not blanking as much capacity as usual.
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