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“Nearly all men can stand adversity. But if you want to test a man’s character, give him power”                              

Abraham Lincoln

IMF cuts world growth forecast 3
Did you know?

• IMF cuts world growth forecasts as Omicron, inflation take an economic toll.
• The 190-country lending agency predicts the global economy will expand 4.4% in 2022, down from the 4.9% it was 

forecasting just a few months ago.
• The IMF is downgrading its forecast for the world economy this year, citing the spread of COVID-19’s Omicron 

variant, higher energy prices, an uptick in inflation and a deteriorating outlook for the world’s two biggest economies 
— the U.S. and China.

• The 190-country lending agency now forecasts the global economy will expand 4.4% in 2022. That’s down from an 
estimated 5.9% last year and from the 4.9% the IMF was forecasting for 2022 back in October.

• The IMF slashed the growth forecast for the US— the world’s largest economy — to 4% from the 5.2% it predicted in 
October. The agency no longer expects any economic stimulus from US President Joe Biden’s Build Back Better social 
policy bill, which has stalled in Congress.

• The US economy is also contending with supply-chain bottlenecks that prevent companies from filling customer 
orders, and with the Federal Reserve’s impending move to raise interest rates to cool off the hottest year-over-year 
inflation in four decades.

• The Chinese economy is forecast to grow 4.8% this year — down from 8.1% last year and 0.8 percentage points 
slower than the IMF expected in October. China’s zero-tolerance approach to COVID is likely to take an economic toll 
as is financial stress on the country’s property developers, according to the agency.

• The IMF expects the 19 European countries that share the euro currency to collectively grow 3.9% this year, down 
from 5.2% in 2021. Japan is forecast to register 3.3% growth this year, up from 1.6% last year, as a result of 
continuing government support for the economy.

• The IMF expects inflation to accelerate this year and fade in 2023. It sees consumer prices rising 3.9% in advanced 
economies, the highest since 1991 and up sharply from the 2.3% the IMF forecast in October. And it sees 5.9% 
inflation this year and developing and emerging economies, highest since 2011 and up from the 4.9% forecast in 
October.

• The IMF expects inflation to slow next year to 2.1% in advanced economies and 4.7% in developing markets.
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Which States Don't Tax Social Security Benefits? 4
Did you know?

• Only 12 states actually levy a tax on Social Security benefits
• Social Security benefits are a vital source of income for many retired Americans. However, as with any income, the 

federal government is able to tax Social Security benefits—how much depends on the retiree's income. Generally 
speaking, this is all that Social Security recipients in most parts of the United States will have to pay.

• However, this isn't always the case. While most states don't tax Social Security, 12 states do. Here's what to know.
o While it's possible to pay no taxes on Social Security benefits, retirees will have to remain below the minimum 

income threshold.
o In addition to the federal government tax on Social Security benefits, 12 states also tax it: CO, CT, KS, MN, MO, 

MT, NE, NM, RI, UT, VT and WV.
o MN and UT are the only states that levy an additional Social Security tax that uses the same income 

thresholds for taxing as the Federal government.
o States without a Social Security tax aren't inherently better places for retirees to live. Additional factors to 

consider include cost of living, crime rates, climate, and proximity to friends and family members.
• Since 1983, Social Security payments have been subject to taxation by the Federal government. How much of a 

person's benefits are taxed will vary, depending on their combined income (defined as the total of their adjusted 
gross income (AGI), nontaxable interest, and half of their Social Security benefits) and filing status. Regardless of the 
result of the IRS calculation, the amount subject to taxes won't exceed 85% of the total benefit.

• Spousal Social Security benefits and Social Security disability benefits follow the same basic rules as the primary 
Social Security program in that the amount subject to federal income taxes (up to 85%) is dependent on the retiree's 
total income. Supplemental security income, however, is not taxed.

• Out of all 50 states in the U.S., 38 states and the District of Columbia do not levy a tax on Social Security benefits. Of 
this number, nine states—AK, FL, NV, NH, SD, TN, TX, WA, and WY—do not collect state income tax, including on 
Social Security income.

• What might be an affordable place to live for one person may not be so for someone with different financial 
circumstances. Other important factors to keep in mind include crime rates, climate, and proximity to friends and 
family members.
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Inflation and Logistics Markets 5
Did you know?

• There are observations that should be made about the inflationary environment in the logistics sector.
• For much of the sector, returns on capital employed have traditionally been very low, frequently at just the cost of 

capital. Container shipping has been a good example of this with capital returns occasionally being negative over 
the past decade or more. Unsurprisingly this has led to consolidation in the market, with furious merger and 
acquisition activity in the decade prior to 2020. This, in turn, triggered an increasing focus on asset utilization. 
Steamship lines parked vessels at the start of COVID-19 and when retailers canceled, reducing deck demand.  
When demand increased at an unanticipated speed and direction in 2021, additional shipping capacity did not 
exist to respond to customers’ requirements. The exponential effect on prices was predictable.

• Yet through 2021, it was not a gross increase in container shipping demand that was the problem. Overall, at a 
global level demand was growing at low-single-digit percentages. Rather it was the increase in demand in the US 
in particular that drove the market. This geographical shift also had the effect of unbalancing container shipping 
networks, with containers building up in demand locations and unable to return to supply locations. This 
amplified the shortage of capacity.

• All of these factors have fed through to freight rates.  
• Airfreight is different. Much more than sea freight, it has suffered from extraordinary quarantine measures that 

have suppressed passenger demand with the effect that belly-freight has been hugely reduced in supply. This has 
occurred at the same time as an increase in demand for e-retail services that are intense users of airfreight. The 
near future will see a return of airline services and thus belly-freight, yet the shortages of pilots and the weak 
state of airlines are likely to result in price volatility.  

• Road freight is less unbalanced than either, yet the problem of a history of low returns applies equally. Here the 
wider market has become used to road freight being a cheap resource that can be flexed to reduce costs 
elsewhere. The limits of this approach have probably been reached in many markets and thus behaviour will 
change. As it does prices will become upwardly volatile.

• It should also be noted that there are also longer-term, secular changes in markets, notably in retailing, where 
the violent growth in e-retail has created additional demand not just for transport but for new types of                  
logistics property. This trend will underpin prices in the long-term.
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U.S. warns that computer chip shortage could shut down factories
• The U.S. supply of computer chips has fallen to alarmingly low levels, raising the prospect of factory shutdowns, the 

Commerce Department reported Tuesday.
• Companies that use semiconductors are down to less than five days of inventory — a sharp drop from 40 days in 

2019, according to a department survey of 150 companies. The chips used in the production of automobiles and 
medical devices are especially scarce. Demand for chips, the department said, was up 17% last year from 2019.

• Citing the results, the Biden administration called on Congress to pass stalled legislation that would provide $52 
billion for domestic semiconductor production.

• “The semiconductor supply chain remains fragile, and it is essential that Congress pass chips funding as soon as 
possible,” Commerce Secretary Gina Raimondo said in a statement. “With sky-rocketing demand and full utilization 
of existing manufacturing facilities, it’s clear the only solution to solve this crisis in the long-term is to rebuild our 
domestic manufacturing capabilities.”

• Chip shortages have disrupted auto production and driven up car prices, contributing significantly to a 7% year-over-
year increase in consumer prices last month — the hottest inflation in four decades. Still, it would take years for 
semiconductor factories to begin operation.

UK Car production falls to lowest level for 65 years
• Car production in the UK last year fell to its lowest level since 1956, according to Society of Motor Manufacturers 

and Traders. The SMMT said the figures were dismal, largely thanks to a global microchip shortage and disruption 
caused by the coronavirus pandemic.

• It said there was optimism for the future, with the announcement of new investment worth nearly £5bn.
• But it warned high energy costs could be a challenge for carmakers this year.
• Hopes that car production would recover in 2021 were firmly dashed. According to the SMMT's figures, just under 

860,000 new cars left UK factories last year.
• That was even fewer than in 2020, when the first wave of Covid and the associated lockdowns forced several 

factories to close.
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The Year of the Strong Dollar
• There are plenty of reasons to be concerned about the U.S. dollar’s longer-run outlook as the world’s dominant 

international reserve currency. Never before in peacetime has the U.S. run as large a budget deficit and had as high 
a public debt level as it has today. Never, too before has the Federal Reserve so quickly printed as much money as it 
is doing today as reflected by the $5 trillion increase in the size of its balance sheet over the past eighteen months.

• Having said that, however, there are a number of very good reasons to think the U.S. dollar will go from strength to 
strength this year, despite a further widening in the country’s trade deficit.

• Among the immediate reasons for dollar optimism is the fact that among the world’s major economies, the U.S. has 
experienced the fastest economic recovery from the pandemic and has the highest inflation rate. This heightens 
chances that the Fed will soon be forced to start a more aggressive interest rate hiking cycle than that of its 
economic partners. It will do so to at least restore interest rates to positive levels in inflation-adjusted terms. As has 
occurred many times before, higher interest rates in the U.S. than in its main economic partners will attract capital 
flows from abroad.

• Yet another reason for short-term dollar optimism is that both Europe and China, the dollar’s two main rivals for 
international reserve currency status, have deep-seated problems of their own.

• In the wake of the pandemic, important counties in the Eurozone’s economic periphery, like Italy and Portugal, have 
more troubling public finances today than they did on the eve of the 2010 Eurozone sovereign debt crisis. That will 
make it difficult for the European Central bank to turn off its monetary policy spigot or to raise interest rates for 
fear of triggering another round of the Eurozone debt crisis.

Amsterdam puts freeze on opening 'dark store' distribution centres
The city of Amsterdam has announced a 1-year freeze on the opening of new dark stores in residential areas or nearby 
shopping streets used by burgeoning fast grocery services such as Gorillas, Getir, and Flink. "In Amsterdam as in all 
other major cities around Europe, there's enormous growth in all these different companies that deliver your groceries 
within 10 minutes", said a spokesperson for city councilor Marieke van Doornick, who proposed the ban. However, 
"with those companies there are also coming a growing number of complaints from the direct neighborhood."
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A Global Risk Assessment of 2022 and Beyond
• Since the start of the global pandemic, 

we’ve been navigating through tumultuous 
waters, and this year is expected to be as 
unpredictable as ever.

• In the latest annual edition of the       
Global Risks Report by the World  
Economic  Forum, it was found that a 
majority of global leaders feel worried      
or concerned about the outlook of the 
world, and only 3.7% feel optimistic.

• Ever year, the report identifies the top  
risks facing the world, as identified by 
nearly 1,000 surveyed experts and          
leaders across various disciplines,        
organizations, and geographies.

• As society becomes increasingly reliant    
on digital infrastructure, experts predict 
we will see an uptick in cyber attacks      
and cybercrime. New AI-enabled 
technologies that offer ransomware              
-as-a-service allow anyone to                            
engage in cybercrime—even those     
without the technical knowledge                
needed to build malware.
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Tractor Supply hits store milestone — with plans to continue rapid growth
• Tractor Supply Company is moving full speed ahead into the new year. The rural lifestyle retailer said                       

it has surpassed 2,000 stores and plans to continue its ongoing expansion. The company is set to                             
open 75 to 80  new stores in 2022, including relocating a store this month in Minot, N.D., home                              
of the original Tractor Supply location.

• Tractor Supply Company began in 1938 as a mail-order business focused on providing quality                                      
tractor parts to farmers at fair prices. Charles E. Schmidt Sr. ran the business from his Chicago                            
kitchen table before opening a retail store one year later in Minot.

• Tractor Supply is coming off a record year of sales and earnings. The company reported that                                  
net sales increased 19.9% to $12.73 billion for the year ended Dec. 25, 2021; comparable store sales increased 16.9%. 
It also announced that it will build a 900,000-sq.-ft distribution center in Maumelle, Ark. The center, which will be the 
retailer’s tenth to date, is expected to open in late 2023.

Graphic and grisly beverage warning labels stressing sugar content dangers could curb obesity
• Deliberately shocking consumers with gruesome images depicting wounds, disease and illness linked to obesity could 

be the key to tackling the obesity crisis, flags one recent study into sugar drink beverage labels. 
• In a similar move to the tobacco industry where graphic images have been shown on cigarette packets for several years 

now, this research examines what could happen if the same were true for sugary drinks packaging.
• Researchers at the University of North Carolina, US, have analyzed the impact of picture health warnings on sugary 

drinks in a simulated supermarket setting, in a landmark attempt to find solutions to curb childhood obesity. 

Amazon to hire 1,500 UK apprentices after growing workforce by 25,000 in a year
Amazon is continuing its rapid expansion in the UK with plans to hire 1,500 apprentices after growing its British 
headcount by almost 50% last year. Amazon’s 1,500 new UK apprentices will receive in-house training across departments 
including publishing, retailing and marketing. Country Manager John Boumphrey said the programme would “help even 
more people get the skills that are in demand in today’s labour market.”
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Amazon ends ‘Sold by Amazon’ following Washington attorney general suit
• As a result of a price-fixing investigation from the Washington state attorney general, Amazon is shuttering a 

program that lets it set prices with third-party sellers.
• In an official statement, Washington Attorney General Bob Ferguson said that Amazon will shut down the “Sold by 

Amazon” program nationwide. The Attorney General’s Office simultaneously filed a lawsuit and a legally binding 
resolution in King County (Wash.) Superior Court.

• As part of the legally enforceable consent decree, Amazon must stop the “Sold by Amazon” program nationwide and 
provide the Attorney General’s office with annual updates on its compliance with antitrust laws. In addition, Amazon 
will pay $2.25 million to the Attorney General’s office, which will be used to support the antitrust enforcement, 
which does not receive general fund support.

Florida orange season may end early
• Tighter supplies of Florida oranges could mean a slightly earlier end to the season.
• At Seald Sweet in Vero Beach, FL, GT Parris says following reports indicating there’s a three percent decrease in 

supplies of Florida oranges - possibly higher - Seald Sweet has seen a slight decrease in oranges so far but 
understands it may feel more of the pinch during the Valencia run. “We’re just getting into our Valencia oranges so 
that means possibly instead of extending the season into June, we may be done in May,” says Parris. “We’d love to 
go to late June with fresh and then into our storage program, but I don’t think we’ll be able to do that this year. We 
haven’t seen the shortage yet on the fresh side but it’s coming.”

• While Florida still is contending with citrus greening disease which affects a tree’s yield, there’s additional pressure 
on Florida citrus following the 2021 freeze in Texas. “We knew this going into the season that we’ve had a good run 
on oranges, good FOB pricing and the juice people are seeing a better return as far as yield. So we have seen better 
pricing all around,” he says.

• Looking ahead, prices are likely to continue strengthening as the season goes deeper. “The price walks itself up as 
you get less and less supply,” says Parris. “And on demand, there’s no other domestic juice oranges to compete with 
Florida in late April and into May so supply and demand dictate the price. 
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UK retailers report disappointing January sales 
British retailers reported a better January for sales than this time last year, when COVID-19 lockdowns kept shoppers at 
home, but they still judged it as a disappointing rebound, a survey showed. A net balance of +28% of retailers reported 
an increase in sales this month compared with January 2021, the Confederation of British Industry said, up from +8% in 
December.

eGrocery customers expect more than digital shelves; they expect personal relationships
Hungryroot, which uses AI to speed up the shopping process with predictive technology said in an interview, “There’s 
now the expectation that your online grocer understands you, the expectation that they save you time, the expectation 
that the next time you come there, they’re able to really offer you a better reflection of what you need, as opposed to 
the same patterns that you would see in a physical grocery store”. “If in 2020 the typical purchasing pattern was going to 
your online grocery destination and pressing the reorder button, today consumers want more. They want variety. They 
want recommendations”.

Ahold Dehaize USA now partnering with 200+ CPG suppliers
After just a year in existence, ADvantage, ADUSA Supply Chain’s supplier collaboration program, now features more than 
200 consumer packaged goods suppliers partnering with Ahold Delhaize USA companies to innovate supply chain 
management practices and ensure that customers of Ahold Delhaize USA’s grocery store banners can get the products 
they need, when they need them, through their channel of choice.

SpartanNash offering free home delivery in February
• SpartanNash is inviting grocery store guests to shop from the comfort of their home with free delivery on all online 

Fast Lane orders exceeding $35 beginning Feb. 1.
• "As part of SpartanNash's mission to deliver the ingredients for a better life, we are pleased to offer quick and 

convenient home delivery for our guests who may be looking to avoid driving during wintry weather conditions or 
who want to stay safe at home during the pandemic," said SpartanNash Senior Vice President and Chief Marketing 
Officer Amy McClellan.
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J.B. Hunt acquires Zenith Freight Lines from Bassett Furniture for $87M
Nationwide trucking and transport firm J.B. Hunt has acquired Zenith Freight Lines from Bassett Furniture for $87 
million. Zenith provides specialized LTL transportation services for furniture manufacturers and retailers in the 
continental United States.

European road freight rates hit new record high
• The Q4 2021 European Road Freight Rate benchmark index stood at 108.3, 1.1 points higher than in Q3 2021 and 

3.2 points higher than in Q4 2020.
• Q4 2021 is the 6th consecutive quarter of rate increases across Europe
• Rising fuel costs, up around 25% y-o-y in some major European markets, and the ongoing driver shortage have 

helped push up road freight costs and rates across Europe
• New data from the IRU shows driver 2021 shortages across Europe, including a shortage of up to 100,000 in the UK 

and over 60,000 in Germany and Poland.
• Freight rates are expected to remain high in Q1 2022 as demand stays strong, costs high and capacity constrained.

Double celebration in China: 50,000th train leaves to Europe
• According to Xinhua News Agency, the departure of train X8086/5 from Chengdu Chengxiang station marked the 

magic number of 50,000 trains since the beginning.                                                                           
This beginning was around ten years ago, when the                                                                            
first China-Europe trains pioneered across the                                                                                  
continents. In the year 2011, a marginal 17 trains                                                                           
were counted on the New Silk Road.

• The China-Europe train reaches 180 cities in 23                                                                                  
European countries. In 2021, the number of trains                                                                            
between Europe and China amounted to 15,000, a                                                                               
year-on-year increase of 22 per cent.
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10 indicators for occupiers & investors
• Leading up to the end of 2021, all eyes were on the pandemic’s resurgence, this time in the form of the Omicron 

strain. For many businesses, this meant a delay to return to office plans, and it dampened consumer activity and fed 
global supply chain woes. However, just weeks into 2022, Cushman & Wakefield have reasons to be cautiously 
optimistic, which bodes well for the property markets.  

• In several global markets, Omicron has entered a seemingly sustained pattern of plateau and decline. In Europe, some 
of the first markets hit by the new strain, governments are starting to roll back restrictions and mandates, ushering in 
a new phase of a return to something closer to pre-pandemic life. With many calling for COVID-19 to be treated as 
endemic, they’re optimistic that the disruption they’ve seen in markets across the world will further abate in 2022.  

• Here are 10 key areas we believe are worth watching closely as occupiers and investors consider their evolving real 
estate strategies.

1. The pandemic 
2. Global supply chain
3. Inflation inflection 
4. GDP growth 
5. Industrial supply 
6. Multifamily household formation
7. Investor diversification
8. Sustainability shifting to the forefront
9. Confidence in the office market
10. Retail rebounding

ACC Comment: ACC adds four further key areas to watch closely, these being;
11. Retail inventory levels
12. Continuing growth of home delivery driving final mile solutions
13. Regional infrastructural developments driving local industry advancement
14. Port and port surrounding area development
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Global supply chain disruptions - implications for industrial & logistics real estate
o Global supply chains under immense pressure and will remain a challenge going into 2022 seasonal cycles.
o Demand for goods remains supercharged.
o Supply-demand imbalance is putting intense pressure on industrial vacancy, which is at an all-time low, as well 

as rents, which are growing at a rate that more than doubles the rate of inflation.
o Labor shortages and lack of building materials are constraining the supply pipeline.
o Supply chain issues are directly linked to the disruption caused by the pandemic.
o Supply constraints will not derail the industrial sector’s momentum, in midst of the single greatest boom ever.

• Fundamentally, this is an issue of supply and demand. Spending is increasing because labor markets are improving, 
wages are growing, and households have pent-up spending power, partly due to the enormous fiscal stimulus. 
Inflation has been increasing across the developed world, but more in the U.S. where fiscal stimulus has been largest. 
Looking forward, many of these demand-side forces should fade rather quickly. The initial burst of activity after 
reopening has passed. The effect of higher savings on spending will decrease over time once households reach their 
preferred savings levels, and households only need so many hard goods like cars, ovens and furniture.

• The supply side of the economy is really where the issue lies. COVID-19 is the main reason for that. In short, 
manufacturers and distributors still face substantial challenges ensuring sufficient supplies of goods are available due 
to worker shortages, health concerns, a lack of key components (shipping containers) and raw materials (such as 
semi-conductors). Perhaps of greatest note is that this is now a global issue. With practically all economies 
reopening, shortages of raw materials and back-logged supply chains are now global.

• The impacts on industrial real estate have been extensive across the globe in all property types highlighted by 
vacancy rates at record lows in many markets and soaring asking rents, especially in the U.S. and parts of Europe.

• Demand has been fuelled by the acceleration of e-commerce, and while not new, transaction levels have dramatically 
increased as consumers have preferred to, or been forced to, purchase goods online rather than in-store.

• This major shift to eComm has driven the need for more logistics space to store and distribute goods to end-users.
• There is a continuing and dramatic change afoot with home delivery demand increasing exponentially. This growth 

will slow but continue to reside at levels much higher than pre-pandemic.
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US firm develops autonomous freight wagon for rail
• Intramotev, a technology startup from St. Louis, has             developed an autonomous freight car that can be used in 

a standard rail service. The vehicle, called the TugVolt, is currently aimed at short-haul routes of 600 miles or less, 
and designed with stock clutches and air brakes.

• The TugVolt uses battery-electric distributed propulsion, with a range of up to 600 miles. Charging time is 15-30 
minutes with fast chargers. The target GRL (gross rail load) is currently the industry standard 286K, with a maximum 
of 315K GRL if the local infrastructure can support it, Intramotev noted.

UP to assemble largest battery-electric locomotive freight fleet
• Union Pacific announced plans to assemble the world’s largest battery electric freight locomotive fleet.
• They will purchase 20 battery-electric locomotives from Progress Rail and Wabtec Corp. for testing in yard operations. 

The combined purchases and upgrades to yard infrastructure are expected to exceed $100 million, representing the 
largest investment in battery-electric technology by a U.S. railroad, UP officials said in a press release.

• UP officials anticipate the first units to arrive on site in late 2023, with complete delivery by late 2024. The 
locomotives will be used in yards in California and 
Nebraska, where they will be tested for performance 
in cold and warm weather, helping identify the 
locomotives’ capabilities and challenges for broader 
deployment. Battery-electric locomotives do not use 
fuel and emit zero emissions.

• The Class I is collaborating with community partners its                                                                                                              
environmental goals. The Port of Los Angeles, which                                                                                                                  
recently received a Diesel Emission Reduction Act grant                                                                      
from the U.S. Environmental Protection Agency, 
awarded UP a sub-award that will partially cover the 
cost of one battery-electric locomotive.
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CSX to serve future intermodal facility in Montgomery
• The Alabama Port Authority (APA) last week announced the $2 million purchase of 272 acres to build a new  inland 

intermodal container transfer facility (ICTF) in Montgomery.
• The project will extend intermodal rail service from APA's existing ICTF at the Port of Mobile to support regional 

growth in manufacturing and distribution, APA officials said in a press release.
• When completed, the ICTF will be served by CSX, which formerly conducted regularly scheduled intermodal services 

at the port. The Class I is expected to contribute up to $12.5 million for infrastructure improvements.

Russia sides with Hungary in building Budapest Bypass
• Russia is considering to help finance the construction of             railway line V0, the Hungarian bypass to Budapest 

that will connect the border with Ukraine to the border with Austria. It is one of the first showcases of the 
Hungarian, Russian and Austrian cargo joint venture that was signed last year.

• The V0 railway line will link Győr in the west with the city of Cegléd, in central Hungary and is being built to reduce 
the traffic load on Budapest’s southern railway bridge. Trains on the electrified line would be able to travel at speeds 
of 120-160 kph.

• A feasibility study was launched in April 2021 and is expected to be completed in summer 2023. In the meantime, an 
environmental permit for the V0 railway line has been requested, and according to the Hungarian minister, this 
could be obtained by spring 2023.

• The role of Hungary on the Eurasian corridor has been acknowledged by Russia and Austria. In December last year, 
the three countries formed a joint venture that will take the role of freight forwarder and logistics provider on the 
New Silk Road. The partnership consists of Russian Railways Holding, CER Cargo Holding (Hungary) and Rail Cargo 
Group (Austria).

• The focus of the newly formed team will be on cargo transportation from Chinese provinces to South Europe and 
Balkan countries, through Russia and Hungary and backwards. The route via Ukraine will be of particular 
importance, as this route serves that particular part of Europe on the Eurasian corridor. Although a private project, 
the East West Gate terminal was labelled a ‘flagship project’ by Hungary.
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Instant Grocery Delivery Services Lose Roughly $20 per Order
• Several startups around New York City are vying to be able to ferry groceries within 10 or 20 minutes, according to 

The Wall Street Journal on Sunday (Jan. 30).
• Gorillas, Jokr and Buyk are among the companies competing for market share in New York City.
• The startups want to deliver groceries “within minutes.” They usually operate through “dark stores,” warehouses 

with no retail storefront, which helps them expedite the delivery process.
• The prices will be similar to grocery stores. There will be discounts and many services don’t have a fee or minimum 

order, per the WSJ.
• While the offerings have brought robust sales, there have also been heavy losses due to the high costs of 

advertising and paying couriers to deliver the items. Some of the losses have ended up being an average of $20 
per order when advertising is factored in.

• According to several executives and company backers, the losses could lead to more investments later – as 
groceries are an essential business, if one startup gets big enough, the numbers could become profitable. Nazim 
Salur, the founder of Istanbul’s Getir, which fills grocery orders there, compared it to a plane, saying in the early 
days of “just taking off, it consumes a lot of gas.”

Formula One star Lewis Hamilton invests in rapid grocery delivery start-up Zapp
Rapid grocery delivery start-up Zapp has raised $200mln in a funding round led by Lightspeed, 468 Capital and 
BroadLight Capital. The round saw British Formula One driver Lewis Hamilton join as an investor. Zapp is one of several 
apps offering Europeans delivery of essential items in a matter of minutes.

Sam’s Club brings inventory scanning to floor-scrubbing robots
• Sam’s Club is adding aisle scanning functionality to robotic floor scrubbers already deployed at all of its 600 stores. 
• Plans call for Sam’s to begin installing Brain Corp’s Inventory Scan towers onto the fleet of Tennant autonomous 

scrubbers powered by Brain’s software, the companies said.
• This allows for autonomous inventory updating whilst housekeeping is underway. 
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Up to $17 billion EBITDA at risk across apparel, footwear industry
• Supply chain disruptions could take a big toll on the North American apparel and footwear industry.
• Continued supply chain challenges could cost the estimated $400 billion apparel and footwear industry from $9 

billion to $17 billion in lost EBITDA in 2022, according to a study by global consultancy Kearney. The study was 
completed shortly before the omicron COVID-19 variant emerged and is likely conservative, the company noted.

• The study noted that the industry experienced                                                                                
significant supply disruptions in 2021, frustrating                                                                          
companies’ efforts to meet rebounding consumer                                                                               
demand. North America’s apparel and footwear                                                                                 
industry also endured a variety of unanticipated                                                                             
cost increases in 2021, including the cost of cotton                                                                         
(up 40%), transpacific container shipping (300%), air                                                                        
freight (50%) and OTR freight (20%). At the same                                                                             
time, labor shortages drove up logistics, warehousing,                                                                       
and retail wages, further contributing to industry-
wide spikes in COGS (cost of goods sold) and G&A                                                                             
expense.

• The industry’s global supply networks are susceptible                                                                        
to such a variety of disruptions, it is difficult to say                                                                     
exactly where or when the most serious problems                                                                              
may arise (see figure 1). And many of those variables                                                                        
are largely beyond companies’ control. 

• The overall goal is still to reliably deliver products on                                                                    
time, to the customer’s complete satisfaction, at a                                                                          
highly competitive cost. But the approach is melding                                                                         
planning and execution into a simultaneous process. 
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Significant price increases compared to last year for avocados, mangos and Honeycrisp apples
• Due to high costs and supply chain woes, some retailers                                                                      

posted notices on their websites this week, asking for                                                                       
patience from patrons as they encountered increased                                                                          
demand, longer wait times, and unavailability of products. 

• Despite that, retailers had plenty of promotions to entice                                                                   
customers. Many flyers highlighted Lunar New Year by                                                                         
showcasing dragon fruit, citrus, apples, potted bamboo,                                                                      
and even gold and red bakery items. Other grocers began                                                                      
Valentine's Day promotions with long-stemmed or                                                                                 
chocolate-covered strawberries, roses, and tulips. The                                                                          
season's first daffodils made an appearance this week, harbingers of spring around the corner.

Transportation Update | January 2022
• U.S. payroll job growth was weak in December, but the labor market is complicated.

o Job openings remain near record levels as job quits set a record.
o Truck spot rates set a record to end 2021.
o Nearly 110,000 new trucking companies entered the market in 2021.
o Rail and intermodal volumes see typical movements during the holidays.

• The U.S. economy added just 199,000 payroll jobs, seasonally adjusted, during December for the weakest growth 
since the decline in jobs a year earlier. Although the Bureau of Labor Statistics revised the November estimate 
slightly higher, November and December saw the weakest payroll job growth of all of 2021.

• Freight transportation saw little strength in employment. Warehousing added 8,800 payroll jobs, but for-hire 
trucking added only 300, and parcel and local delivery was basically flat at a loss of 100 jobs. The trucking industry 
has essentially fully recovered overall to pre-pandemic levels, but growth in local trucking has offset declines in 
long-haul.
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Panama Ports pass 8 million TEU milestone in 2021
• Panama ports have seen record growth and cargo volume in 2021, reaching 8.62 million TEU, an increase of 11.5 

per cent compared to 7.73 million TEU in 2020, reports Colchester's Seatrade Maritime News.
• Various terminals registered double-digit growth, the highest, 47.5 per cent, being at Evergreens Colon Container 

Terminal (CCT) with 1.05 million TEU.
• CCTs higher throughput is because of new service calls from the Mediterranean Shipping Company (MSC). 
• Bocas Fruit, a terminal specialized in banana exports saw volumes increase 23 per cent to 144,520 TEU at Balboa.

Yang Ming orders five 15,000-TEU newbuilds
• Yang Ming ordered five 15,000-TEU ships, along with 20,000 FEU containers, to fulfill the company's Asia-Europe 

and transpacific services, reports London's Loadstar.
• Yang Ming has been conservative in its fleet expansion approach, in contrast to compatriot rivals Evergreens 57 

orders, Wan Hai's 37 orders, and TS Lines 30 orders, since 2020.

Los Angeles imports slump further as congestion throttles volume
• Import volumes to Southern California ports continue to                                                                      

deteriorate, underscoring just how severe the supply chain crisis                                                            
remains, despite public relations spin to the contrary.

• Los Angeles disclosed on Thursday that it handled just 385,251 TEUs                                                          
of import cargo in December. That’s down 16% year-on-year and                                                                   
down 18% from December 2018, pre-pandemic.

• December marked the fourth month in a row that Los Angeles’ imports fell versus the preceding month; imports 
were down 4.5% from November and 17.6% from October. December imports were the lowest since June 2020, a 
month when ocean carriers were canceling sailings to America due to lockdown-depressed demand.

ACC Comment: As mentioned in previous issues, imports are also down because of the acute number of vessels 
loitering off Chinese ports – 254 at last count. Once free, these vessels will return, ramping up congestion once more.

shippingazette.com
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USDA announces container subsidy — lawmakers say it’s not enough
• The USDA announced on Monday it was partnering with the Port of Oakland on a new 25-acre container staging 

area reserved for agriculture exports. The goal is to get quicker pickup of empty containers for refilling with products 
destined for overseas markets while avoiding congestion on the docks as well as surcharges and additional fees 
charged by the ocean carriers.

• In addition to paying 60% of the cost to start up the latest “pop-up” container yard — similar to facilities set up late 
last year by the Georgia Ports Authority — USDA will provide shippers using the yard a $125-per-container subsidy 
to offset the logistics costs of getting the containers to the yard.

• “The problem is, the ocean carriers do not understand the word ‘reciprocity,’” said U.S. Rep. John Garamendi, D-
Calif., speaking on the panel.

• “They don’t understand this is a two-way street. Until they get that message, all of the good things you are doing are 
simply not going to solve the problem. There’s a reason those carriers are not in the Port of Oakland today — they 
can make more money sitting outside the ports of Los Angeles and Long Beach waiting for an empty container that 
they can put on their ship back to the western Pacific. The economics are going to drive those ocean carriers to do 
exactly what they’re doing until there is a law that says they can’t do it.”

ACC Comment: Rep Garamendi is incorrect. (i) He does not seem to realize that investors own the vessels, and like all 
other invested capital, they seek maximum return on their investment. They do not exist for the public good. If so, they 
would be replaced by analysts and owner groups. (ii) Moving vessels from LA/LB to Oakland or elsewhere – such as 
proposed by Gov de Santis (FL) recently – who is paying to relocate the landed container to where it is headed and who 
is accountable for the added time taken to effect such a change? 
Vessel route changes take months to effect, orders have been in place for months and in some cases from the year 
before. Empty containers are destined for return to Asian manufacturers, now the Representative is saying that 
steamship lines must follow political direction as to where they route very expensive assets – without knowledge of the 
international sea routes being serviced. It does hurt congestion, but this is not the way to correct the dilemma.
The original federal response remains the correct one – this is a matter of supply and demand and not for interference 
by government agencies. The representative is also not making mention a lack of good, modern infrastructure.
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Supply chain pain may lurk in container crane bill
• Legislation proposing strict new prohibitions on the purchase and operation of the world’s most popular container 

cranes could cause severe disruptions at U.S. ports, according to a maritime cybersecurity expert.
• The Port Crane Security and Inspection Act of 2022, bans port cranes sold under contracts with countries considered 

a U.S. foreign adversary — which includes China, the world’s largest manufacturer of ship-to-shore gantry cranes —
from operating at U.S. ports. In addition, within five years after the law is enacted, operators of such cranes already 
in the U.S. would be required to remove any software manufactured by countries covered under the ban that 
connects the cranes to the ports’ cyber infrastructure.

• There are just a handful of container crane manufacturers of large s-t-s-cranes built to load and unload post-
Panamax-size ships and larger, but one company dominates: China’s ZPMC, which is estimated to control at least 
70% of the market.

• While ZPMC is the apparent target of the legislation and would potentially see a market hit as U.S. ports continue to 
expand, its competition, conversely, could benefit. Among the largest are Konecranes and Kalmar Global, both based 
in Finland, Liebherr of Ireland and Japan’s Paceco Group/Mitsui E&S.

• The legislation as currently written could present logistical problems for public and private container terminal 
operators, Scott Dickerson, executive director of the nonprofit Maritime Transportation System Information Sharing 
and Analysis Center Institute told FreightWaves.

• “These are major investments for industry and to place a prohibition for certain cranes to no longer operate [with 
current software] within five years would severely impact shoreside operations and ultimately the general public,” 
he said. “It’s not as simple as swapping out the software — it isn’t equivalent to saying you’ll switch to using an Edge 
versus a Chrome browser. The supply chain issues we are seeing today would likely be significantly worse under this 
proposed legislation.”

Container shipping has greatest quarter ever
“The container shipping sector looks set to continue its extraordinary profitability cycle in 2022,” affirmed Drewry 
Maritime Financial Research. “Clearly, the pandemic and ensuing supply chain crisis … has supercharged carrier profits
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More Freight Bottlenecks During Chinese New Year and Beyond
• DHL is projecting an 88% drop from typical volumes of China-U.S. freight during the first week of the Chinese New Year, 

which began today. Worse, the carrier predicts that, even in the days preceding the official start of the holiday and for 
weeks following, production at manufacturing facilities across China will slow to a complete stop.

• Other factors likely to create production and transportation bottlenecks in the weeks ahead include the continuing 
pandemic, power shortages in China and the Beijing Olympics. All could have major repercussions on U.S. businesses 
that aren’t adequately prepared for the holiday and its aftermath.

• The current situation is unlike that of the last few years, when freight volumes kept growing as shippers came out of 
the U.S. holiday peak season, notes Greg Hewitt, chief executive officer of DHL Express U.S.

• “We would normally have expected to see a big volume spike coming out of China around now, knowing the country 
would shut down for a week or two, [but] we haven’t seen that huge lift yet,” he says of the early weeks of 2022.

STS and RTG Paceco-Mitsui cranes to be delivered to Long Beach terminal
• The container handling equipment manufacturer Paceco has secured an order from International Transportation 

Service (ITS), to provide the terminal at the Port of Long Beach with five new Paceco-Mitsui ship to shore (STS) 
portainer cranes and five Paceco-Mitsui rubber-tire-gantry (RTG) transtainer cranes.

• Projected to be delivered from the Japanese engineering company Mitsui E&S Machinery in two shipments, the cranes 
are anticipated to be put into operation in early 2023.

• Featuring an outreach of more than 70 metres and a lifting capacity of 53.3 metres over the seaside rail, the five 65 
long ton capacity portainer cranes, which constitute a complement to the existing ten Paceco-Mitsui portainer cranes 
at ITS, will be the largest STS cranes in the US terminal. The cranes are part of a modernisation and increase capacity 
project for the terminal of the port, to support operations in up to 24,000 TEU vessels with a width of 25 containers.

LA-LB ports agree to White House request to encourage night truck moves
Shippers at the ports of Los Angeles and Long Beach for the next two weeks will pay a traffic mitigation fee on both day 
and nighttime container moves before reverting back to a daytime-only fee.
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Starbucks union organizing reaches 60 stores in 19 states
• Starbucks Workers United has now announced public union campaigns in 60 stores in 19 states. On Monday, 14 

Starbucks stores went public with their organizing. All of these stores are corporate owned, a Starbucks spokesperson 
said. 

• Workers at Starbucks stores in New York, Arizona, Massachusetts, Washington, Colorado, Tennessee, Illinois, Oregon, 
Ohio, Florida, New Jersey, Maryland, Virginia, California, Georgia, Pennsylvania, Michigan, Kansas, and Missouri have 
announced public union drives, according to National Labor Relations Board records and union statements.

• Starbucks still opposes the union, according to a Starbucks spokesperson. The chain is slowing the voting process by 
requesting regional NLRB offices to refuse elections on a store-by-store basis, Ian Hayes, a lawyer representing 
Workers United in Buffalo, New York, said. Starbucks has argued the appropriate electoral unit is the regional market, 
rather than a single store.

• The number of Starbucks stores filing for union elections is dwarfed by the company's network of cafes, which 
includes roughly 9,000 corporate-owned units in the U.S. 

• "If [the union] were to win NLRB elections in 1,000 Starbucks stores, in terms of the numbers that would be 
absolutely meaningless in terms of the crisis of private sector union members," John Logan, a professor of labor and 
employment studies at San Francisco State University, said. 

• Still, the union's momentum may have psychological significance for Starbucks employees and labor organizing in 
general, Logan said. 

• "In terms of... inspiring other workers... and creating a sense that something has fundamentally changed the labor 
world, even if... they only won 100 stores, I think that would probably be the biggest thing to happen to unions in this 
country in almost a century," Logan said. "I don't think that's exaggeration.“

• So far, three stores in Buffalo have had elections — the union won at two locations and lost at the third. Two more 
Buffalo-area stores withdrew their election petitions last year to speed up the election process at the first three 
stores to file, though Starbucks Workers United said the employees at these stores are still organizing. Four other 
stores, three in Buffalo, New York, and one in Mesa, Arizona, are currently voting. Fifty-one stores have gone public 
but have not begun voting.
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Analysis Shows Drugmakers Lifted Prices 6.6% So Far This Year
• According to the Wall Street Journal, a survey of drugs for diseases like cancer and diabetes showed average price 

rises of 6.6% in 2022 — a "moderate" amount. Meanwhile, some senators are pressing to have the shelf life of 
short-supply prescription meds raised.

• Drugmakers raised list prices by an average of 6.6% in the first few weeks of this year on cancer, diabetes and other 
prescription medicines, sticking with more moderate increases while lawmakers scrutinize pricing practices. In all, 
about 150 drugmakers raised prices on 866 products in the U.S. through Jan. 20, according to an analysis from Rx 
Savings Solutions, which sells software to help employers and health plans choose the least-expensive medicines.

Ember Technologies and Cardinal Health Partner to Transform the Pharmaceutical Cold Chain
• Ember Technologies and Cardinal Health today announced a partnership to offer the                                            

world's first self-refrigerated, cloud-based shipping box–the Ember Cube. Ember and                                             
Cardinal Health will collaborate to deliver a cold chain solution that ensures product                                       
integrity and security throughout the supply chain, while significantly reducing                                             
shipping waste in the transport of temperature-sensitive medicines.

• The Ember Cube is a digital shipping box that features cloud-based temperature                                                  
reporting, GPS location tracking, and return-to-sender technology, versus the current                                           
industry standard for transporting temperature-sensitive medicine which includes single-use ice packs, Styrofoam, 
and cardboard. The Ember Cube uses an onboard cellular radio to report real-time temperature and humidity 
tracking and GPS location information that can be viewed via Ember's proprietary cloud-based dashboard. This 
patented technology allows for precision control, so medicines and vaccines arrive at the required temperature 
range, ready for use.

• Ember's return-to-sender technology allows each Cube to be reused hundreds of times, reducing waste, and 
eliminating single-use packaging. Once a healthcare provider has received its shipment of medicine, the Cube uses 
its built-in cellular radio to communicate with the shipping service to schedule a pick-up, automatically providing its 
current GPS location. 
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Single-payer healthcare bill faces key decision in California
• The California Assembly is poised to vote on a bill that aims to create a single-payer healthcare system in the state —

the bill's first major battle since a funding proposal for the program was introduced Jan. 6. 
• The state's plan to create a universal healthcare system involves two bills — AB 1400 and ACA 11 — to implement and 

subsequently fund the program, dubbed CalCare. The Assembly is expected to only vote on AB 1400 on Jan. 31.
• The Assembly must pass the bill Jan. 31 if it hopes to pass the single-payer framework bill by the end of the year. If 

the bill passes in the Assembly, it then needs approval in the Senate and from voters. 
• The plan is being met with public pressure that believes the system would "create a new and exorbitantly expensive 

government bureaucracy." Lawmaker opposition also largely focuses on the bill's cost, which would be between $314 
billion and $391 billion annually, according to KTVU. The bill's funding counterpart, ACA 11, proposes to pay for it with 
a tax increase on businesses and high-earning individuals. 

11% of US hospitals critically understaffed, 21% anticipate shortages
• More than 11 percent — or 672 of 6,068 — of hospitals reporting staffing levels in the U.S. are experiencing critical 

staffing shortages, according to HHS data posted Jan. 30.
• This is about 1 percentage point less than figures released Jan. 27 and about 2 percentage points less than figures 

released Jan. 24.
• A critical staffing shortage is based on a facility's needs and internal policies for staffing ratios, according to HHS. 

Hospitals using temporary staff to meet staffing ratios are not counted among those experiencing a shortage.
• Meanwhile, almost 21 percent — or 1,273 of 6,068 — of hospitals reporting staffing levels in the U.S. are anticipating 

shortages in the next week.
• About 33 percent of hospitals did not report if they're currently experiencing shortages, and about 21 percent did not 

report if they anticipate shortages.
• The AHA and the American Health Care Association/National Center for Assisted Living wrote a letter Jan. 27 to 

Jeffrey Zients, the White House's COVID-19 response team coordinator, pressing the White House to investigate 
staffing agencies.
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Attackers Can Access Unlimited Stolen User Credentials Through Simple VirusTotal Hacking Techniques
• Security researchers at SafeBreach discovered a method to collect millions of stolen user credentials through 

Google’s malware analysis platform, VirusTotal without compromising any organizations.
• According to the researchers, an attacker only needs a €600 ($679) license to access VirusTotal’s premium tools and 

APIs such as VirusTotal Graph and retrohunt to access stolen user credentials.
• Named “VirusTotal hacking,” the infection-free approach is similar to “Google hacking,” a method used by criminals 

to identify vulnerable systems, installed web shells, and IoT devices.
• To test their theory, SafeBreach researchers managed to collect 1,000,000 credentials from the platform within a few 

days.
• The researchers called it the perfect cybercrime because an attacker using this method can gather an almost 

unlimited number of sensitive user data with little effort. Additionally, the victims cannot easily protect themselves 
from this type of activity because they have no visibility into the exfiltrated files.

• Third-parties such as security researchers, hosting companies housing the hacker’s command-and-control (C2) 
servers, and cybercriminals unknowingly upload stolen user credentials to VirusTotal.

• Tomer Bar, Director of Security Research at SafeBreach, also suggested that hackers upload victims’ data on 
VirusTotal while promoting the sale of stolen user credentials on underground forums. According to Bar, accessing 
these stolen user credentials on VirusTotal was a walk in the park.

• “It is quite a straightforward technique, which doesn’t require strong understanding in malware,” Bar said. “All you 
need is to choose one of the most common info stealers and read about it online.”

• Attackers only need to know various tools used by cybercriminals to steal information and the files they use to 
upload stolen user credentials on C2 servers. Additionally, having access to various underground hacking forums like 
DrDark and Snatch_Cloud comes in handy when searching on VirusTotal.

• The researchers successfully demonstrated how to access an unlimited number of records from VirusTotal. They 
searched for data leaked via RedLine Stealer, Azorult, Racoon Stealer, and Hawkeye.

• RedLine Stealer is a subscription-based malware capable of harvesting saved credentials, credit cards, and auto-
complete data from browsers.
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GM announces its largest investment ever, $7 billion, toward an EV production capacity over one million units by 2025
• Fresh off recent battery production news, GM is investing further into its US EV production, particularly in Michigan. 

The American automaker has announced a sum of $7 billion, its largest single investment in its 113-year history. The 
premium investment will be used overhaul EV and battery cell production, thus creating 4,000 new US jobs.

• GM remains a name synonymous with autos, even as the market slowly but surely shifts toward EVs. The automaker 
saw relatively early success in electric vehicles, particular with its Bolt EV and EUV helping it maintain a presence as 
the #2 EV automaker in the US for quite some time.

• The end of 2021 proved tumultuous for GM, however, following a massive recall on the Bolt which led to a complete 
halt of production. As a result, century-long rival Ford Motor Co. swept in behind global frontrunner, Tesla.

• As GM looks to deliver on its promise of 20 new EVs by next year, it is putting some major production infrastructure in 
place that finally feels like it’s living up to that “all in” promise it made a couple years ago. Earlier this week, they 
announced it is revamping their Lockport facility in western New York to produce EV motor components.

• GM shared more details of its largest single investment ever through a press release, including how the $7 billion will 
be distributed – part of the investment will go toward the construction of the Ultium Cells battery plant. This will be 
the third Ultium battery plant in the US, joining facilities being constructed in Ohio and Tennessee.

• Additionally, GM is tending $4 billion to convert its assembly plant in Orion Township, Michigan for EV production –
particularly the Chevrolet Silverado EV and electric GMC Sierra. It will join GM’s ZERO Plant as the 2nd US facility to 
produce its electrified                                                                                                      
trucks. The Orion                                                                                                            
revamp alone will                                                                                                            
create over 2,350                                                                                                            
new jobs in addition                                                                                                         
to the 1,700 new                                                                                                             
roles promised when                                                                                                          
the Ultium Cell plant                                                                                                        
is fully operational. 
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Tesla Hints At Transition Of All Energy Storage To LFP Batteries
• The switch of the entry-level Model 3 and Model Y cars to iron-based batteries was confirmed several months ago 

and happened to be quite successful so far.
• In the case of ESS, it should be even easier because the lower energy density (vs NCA or NCM types) is not a big 

issue. The LFP batteries will be heavier, but it matters only in the initial transport phase, while once installed, the 
ESS is stationary anyway.

• Strong points of the LFP are affordability (low cost per kWh), great longevity, power output and safety. On top of 
that, those are some of the most environmentally-friendly batteries (no cobalt).

• Since the beginning, Tesla used higher-energy dense battery cells, supplied by Panasonic and also other 
manufacturers (smaller scale).

• In the future, Powerwall, Powerpack and Megapack will be most likely equipped with LFP batteries, especially the 3 
MWh Megapack units.

Electric fleets are the future
Companies all over the world are proving that EVs are the smart choice for every fleet.
• 25% lower total cost of ownership - Early adopter fleets have realized 20 to 25 percent cost savings from greater 

efficiency, more affordable fueling and reduced maintenance. While savings will vary by fleet, the opportunity is 
hard to pass up.

• 50% lower emissions - Electric can lower greenhouse gas emissions by half or more depending on how the power 
used to charge the fleet is generated. Savings will vary by vehicle type, local energy source and miles driven.

• 1 in 3 commercial vehicles - By 2040, more than one in three commercial vehicles operating in cities worldwide will 
be electric. Heavy duty commercial vehicle sales are expected to increase 250% from 2021 to 2022 (BNEF).

• Lower maintenance costs - Due to fewer moving parts, EVs require significantly less maintenance: no oil changes 
and almost no part replacements.

• Infrastructural investments - Major commitments to electrification among cities, states and regions will drive 
growth in global electric fleets over the next decade and beyond.

INSIDEEVs
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15 Best Pizza Places in the World 34Best 

Pizzeria Gino Sorbillo – Naples

Pizzeria Mozza – Los Angeles

La Gatta Mangiona – Rome

Paulie Gee’s – New York

Luigi’s Italian Pizzeria & Pasta Bar – Grand Baie

Pizzeria L’Operetta – Singapore

Goodfellas – Goa

Bæst – Copenhagen

Lamanna’s Bakery – Toronto

Spacca Napoli Pizzeria – Chicago

Pizzeria Bianco – Phoenix

John’s Of Bleecker Street – New York City

Lou Malnati’s Pizzeria – Chicago

Pizzana – Los Angeles

Bloody Mary - Milano
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• 14 major global 
corporations control 
more than 54 auto 
brands around the 
world. As a result, 
they represent the 
bulk of the world's car 
making capacity. A few 
major names like 
McLaren, Mazda, 
Subaru, and Tesla are 
not found in our 
graphic because they 
do not belong to one 
these major 
conglomerates.

• Ferrari does not 
appear because it's 
been spun off from 
FCA and floated on 
the New York Stock 
Exchange.
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• Is freedom of choice an illusion?
• The rapid rise of variation in 

everyday goods and services, 
from cereal in the morning to 
toothpaste we brush our teeth 
with at night, gives the perception 
of unlimited choice. If you’re 
deciding which bottled water to 
buy, the possibilities range from 
budget brands, like Deer Park or 
Ozarka, to higher-end options, like 
Perrier or S. Pellegrino. But this 
appearance of choice is actually 
manufactured. All of the 
aforementioned brands are 
owned by one company: Nestle.

• Despite choices, several big 
companies own a large majority 
of major brands, effectively 
controlling everything you buy.

• Ceiling-high grocery store shelves 
may give the perception of 
endless options, but a closer look 
at the brands and the companies 
that own them reveal a complex 
interconnection. 
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Each year, the world’s forests absorb roughly 
15.6 billion tonnes of carbon dioxide (CO2).

To put it in perspective, that’s around three 
times the annual CO2 emissions of the U.S. or 
about 40% of global CO2 emissions. For this 
reason, forests serve as a vital tool in regulating 
the global temperature and achieving net-zero 
emissions by 2050.

In this graphic sponsored by Carbon Streaming 
Corporation, we look at the Earth’s natural 
carbon sinks, and break down their carbon 
storage.


