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“My concern is not whether you have failed, but whether you are content with your failure.”                       
Abraham Lincoln

Piles of luggage carpet area of Heathrow Airport 3
Did you know?

• Staff created a sea of luggage as many people were forced to travel without their belongings and told they might 
not get them for up to two days.

• It's the latest in a series of travel disruptions at the UK's airports, which have been facing the busy summer season 
with heavy staff shortages, leading to hundreds of flights being cancelled.

• The industry has been accused of failing to anticipate demand after two years of disruption during the COVID-19 
pandemic.
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U.S. Inflation – Past, Present and Future 4
Did you know?
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Did you know?
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Retail Update 6

China's JD.com posts slowest growth ever in '618' shopping event
Total sales by China's e-commerce giant JD.com rose 10.3% over the 18 days to Sunday during the first major shopping 
festival since a recent COVID-19 outbreak, the company said, sharply down from the 2021 event's growth of 27.7%. 
Chinese shoppers purchased 379.3bln yuan ($56.48bln) of goods on JD's platform over the "618" period, it said on its 
official WeChat account.

Product shortages costing supermarkets millions in lost revenue
• In recent months, the widespread disruption to supply chains has led to out-of-stock situations on shelves in 

supermarkets across Western Europe. New data from NielsenIQ shows that in France, Spain and the UK, 
approximately 4% of FMCG products were out-of-stock on the shelf in 2022 for an average of four days, costing 
retailers millions in lost revenue. Dan Sutton, Analytics Manager of Retail Collaborative Solutions at NielsenIQ, 
commented: “While a 4% out-of-stock rate might seem small, the value in missed sales this represents is huge. The 
4.4% out-of-stock rate in France resulted in €851mln in missed sales, while in the UK, this 4.0% figure represents 
approximately £1bln in missed sales”.

• NielsenIQ highlighted the example of cooking oil, one of the categories most significantly impacted by out-of-stocks 
due to supply issues resulting from the war in Ukraine.

• Availability issues for cooking oil have been felt across Europe. Sutton said: “In France, we saw an on-shelf availability 
rate of 75% of cooking oil, meaning that cooking oil was out-of-stock in 25% of cases. Retailers not only lose 
significant sales as a result of out of stocks, but also in reduced customer satisfaction and lower loyalty levels.”

• Lost sales of cooking oil have already reached £18m in the UK, and €57m in France since the beginning of the year.

City traders betting on squeeze at supermarket giant Asda with huge debt pile and consumer slump
• City traders are betting on a squeeze at supermarket giant Asda as it grapples with a huge debt pile and a consumer 

slump. The food retailer was snapped up less than two years ago by Blackburn brothers Mohsin and Zuber Issa, along 
with private equity firm TDR Capital. 

• The deal, fuelled by borrowing money from corporate lenders, has left the company with about £4bln of debt.



“My concern is not whether you have failed, but whether you are content with your failure.”                       
Abraham Lincoln

Retail Update 7

Canadian greenhouse growers win in local and international competitions
• Mastronardi Produce and Nature Fresh Farms won big at greenhouse competitions and their products received 

awards for flavor and quality.
• Last week, SUNSET took top honors at its local Leamington Greenhouse Competition, with the most awards of any 

competitor, including Best Overall Strawberry for its SUNSET WOW pearberry. SUNSET also earned the most Chef’s 
Choice Awards, a new category for the competition in which Greenhouse Competition chef Henry Furtado selected 
the products that inspired him the most out of 136 submissions. Submitted as part of the new Specialty Berry 
category for 2022, BerryWorld Raspberries were crowned the victor for their succulently sweet Diamond Jubilee 
raspberry.

• In the same local competition, Nature Fresh Farms received top honors for their Red Bell Pepper and Black Label 
Hiiros, which won ‘Best Overall’ in their respective categories. 

• Nature Fresh Farms claimed awards in the following categories:
o Tiny Cocktail Cucumbers – 1st Place
o Mini Cucumbers – 2nd Place
o English Cucumbers – 2nd Place
o Red Bell Pepper – 1st Place (Highest scoring produce in competition history with a score of 980.0)
o Yellow Bell Pepper – 3rd Place
o Orange Bell Pepper – 1st Place
o Hot Pepper – 2nd Place
o Overall Best Pepper – Winner (Red Bell Pepper which scored 1st out of 32 Pepper entries)
o Specialty Berry – 2nd Place
o Beefsteak Tomato – 1st & 3rd Place
o Roma Tomato – 1st Place
o Cocktail Tomato – 2nd Place
o Specialty Tomato – 1st Place
o Bite Size Tomato – 2nd Place
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U.S. reviews China tariffs, possible pause on federal gas tax to curb inflation
• President Joe Biden's administration is reviewing the removal of some tariffs on China and a possible pause on 

federal gas tax as the United States struggles to tackle soaring gasoline prices and inflation, two top officials said.
• U.S. Treasury Secretary Janet Yellen said some tariffs on China inherited from the administration of former President 

Donald Trump served "no strategic purpose" and added that Biden was considering removing them as a way to bring 
down inflation.

• Biden has said he is considering removing some of the tariffs imposed on hundreds of billions of dollars worth of 
Chinese goods by his predecessor in 2018 and 2019 amid a bitter trade war between the world's two largest 
economies.

Asda, Morrisons, Tesco, Aldi and Sainsbury's shoppers told to not use trolleys
• Customers are being told not to use trolleys when visiting our major supermarkets.
• The tip is one of many which will hopefully save you some cash during the ongoing cost of living crisis. Food prices 

could rise by 15% over the summer and leave more shoppers skipping meals due to "food stress", according to 
grocery analysts.

• The Institute of Grocery Distribution (IGD) said in a recent report that households are set to pay more for essentials 
including dairy, bread and meat as recent inflation looks set to grow further. IGD have reported that factors including 
uncontrolled increases in labour costs, trade disruptions caused by Brexit and the weakening of the sterling against 
other currencies could be behind the rising inflation rate.

• In one move to save costs, shoppers at Asda, Morrisons, Tesco, Aldi, Sainsbury's, Lidl and M&S are being urged not to 
use trolleys. It is a small move, but it is estimated you could save hundreds by not using a trolley.

• There’s a simple reason experts suggest we should downsize to baskets. Basically, if you have a basket instead of a 
trolley you can carry much less so in essence spend significantly less.

• The logic also suggests you are more conscious of what you actually put in your basket. As well as using a basket 
instead of a trolley below you’ll find some more suggestions of how to save cash on the big shop. Hopefully, some of 
these tips might be helpful.
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Import demand dip hasn’t fully manifested but is sign of things to come
• The 36% drop in import volumes reported earlier this month has not materialized domestically yet and may not for 

several months, depending on your place in the supply chain. The Inbound Ocean TEUs Volume Index (IOTI) 
measures trends in TEU volumes that companies book by departure date from their ports of origin. With an average 
reported transit time of roughly 26.5 days, the ports will not feel the full impact of this until the middle of July and 
downstream providers will be even later. 

• Earlier this week, investment firm Stifel circulated a report that disputed the drop in import volumes, citing customs 
data as its main point of refutation. This is a clear misunderstanding of the data and needs to be addressed. 

• This week’s chart includes customs data (CSTEU) and an updated IOTI, which was the premise of the “dropping of a 
cliff” article on June 7. Customs data shows a 2% annual increase while the bookings data continues to show a 30% 
dip. The point is that the IOTI leads customs data by nearly a month at this point and is not sufficient to refute the 
decline in orders. 

• There is already sufficient evidence both in data and in company reports to support declining orders. Inventories 
have grown at record levels since February. Trucking demand has already experienced a sharp decline, causing spot 
rates to fall 19% since January. The S&P 500 has dropped 20% over the past six months. 

• Consumers are spending more on services. Inflation is still not under control and has inspired the Fed to increase 
interest rates faster than it had in 28 years. Companies like Target have reported inventory gluts that will lead to 
greater discounts in the second half of the year. 

• To put it simply, the goods economy is cooling from an unsustainable level of activity, and it should not be a surprise. 
The debate should not be whether or not companies are ordering less, but what exactly does this dip mean 
economically and for supply chains and transportation?

• The drop in ordering still does not bring the IOTI all the way back to pre-pandemic levels. The index averaged 104 
throughout 2019. As of Thursday, it is showing a value of 127, indicating that companies are still ordering 22% more 
than they were three years ago. 

• The takeaway for supply chain managers is that they should expect to see improving conditions, at least from the 
transportation capacity side.
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UK Is Closing In on Inflation Rate With Double Digits
• UK inflation probably reached a new four-decade high above 9% in May, underscoring the challenge for the Bank of 

England as it threatens faster interest-rate increases in response.
• A week after surging US consumer prices prompted an accelerated 75 basis-point hike from the Federal Reserve 

amid spasms in global financial markets, the British data will offer investors another chance to ask if the reaction of 
policy makers is adequate.

• While the median prediction of economists for inflation on Wednesday anticipates an increase to 9.1%, one 
estimate -- by Natixis SA -- suggests an outcome of 10%. The BOE reckons the peak later this year will be “slightly 
above” 11%.

• That forecast accompanied the decision last week of officials led by Governor Andrew Bailey to raise the rate for a 
fifth straight meeting, by a quarter point, and signal that a larger move could transpire if needed to bring inflation 
under control.
o UK Economy - “Ominously, UK consumer confidence is now below levels seen during the global financial 

crisis, the Covid-19 lockdowns and recessions in the 1980s and 1990s.”
o US Economy - In the US, Fed Chair Jerome Powell heads to Capitol Hill on Wednesday and Thursday to deliver 

the central bank’s monetary policy report to Congress. His testimony follows the biggest increase in the Fed’s 
benchmark rate since 1994 as officials try to rein in the worst inflation in four decades.

o Asian Economy - Chinese banks will set their loan prime rate on Monday as pressure grows to provide cheap 
credit to the faltering economy.

o Europe, Middle East, Africa Economies - Days after the European Central Bank ordered officials to work 
faster on cooking up a new crisis-fighting tool, President Christine Lagarde is likely to face questions on 
progress since the emergency meeting where that heightened urgency was agreed. She will testify at the 
European Parliament on Monday.

o Latin America Economy - Argentina will become the last of Latin America’s big economies to report first-
quarter output. Analysts expect growth to have slowed from 2021 and look for it to contract in the fourth 
quarter.
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Inflation is exacting a significant price
• Inflationary concerns are an issue. The direction of the economy is being watched by pundits, economists and 

businesses throughout the country and the world.
• The latest numbers from the U.S. Bureau of Statistics revealed annual inflation rate in the United States accelerated to 

8.6% in May, the highest since December of 1981. Energy prices rose 34.6%, while food costs climbed 10%, the first 
increase of 10% or more since March 1981. Big increases were seen in prices of meats, poultry, fish and eggs. 
However, the core inflation rate did slow for a second month in a row to about 6%.

• Rising prices in the grocery aisle and at the gas pump are real. Those are real dollars being spent and industry 
representatives are noticing the impact.

• Stephen Patricio of Westside Produce, based in Firebaugh, CA, said farmers are feeling the pinch. “Fertilizer has gone 
up 300% and we can’t get it,” he said, combining the double whammy of high prices and supply chain issues.

• He said both issues have also greatly impacted the shipping of the product he sells. Westside is a melon distributor 
and as the summer season approaches, the cost to ship a load of cantaloupe across the country may well equal the 
cost of the load itself. “In California, we are putting $10,000 worth of melons on a truck that is costing another 
$10,000 to send across country,” he said, noting the craziness of that calculation.

• Steven Muro, president of Fusion, a marketing company that uses data and analytics to help drive produce sales for 
their clients commented “Inflation has soared with produce prices increasing 8% on average.” 

• He observed that many retailers have held off passing direct price-increases on to their shoppers, reducing retailer 
margins and resulted in many retailers shying away from offering new promotional discounts. He did note that 
supplier-sponsored promotions can still find a place at retail.

• Matt Lewis, president of Western Growers Financial Services, took a macro view and inflation saying things will get 
worse before better. “I do believe we will be in a better position a year from now than we are today,” he added.

• Lewis said the U.S. government and the various agencies involved in fiscal policy did “overstimulate the economy” 
over the last several years for a variety of important reasons. That pumping of billions of dollars into the system did 
have benefits including very low unemployment, but he said there is a correction currently in progress “and it’s going 
to be a tough sled moving forward.”
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Total U.S. eGrocery Sales for May 2022 Up Almost 2% Versus Last Year to $7.1 Billion
• Top Line - Total online grocery sales finished the month of May at $7.1 billion, 1.7% higher versus a year ago, as 

inflation is motivating many customers to adapt where and how they shop online for groceries, according to the Brick 
Meets Click/Mercatus Grocery Shopping Survey fielded May 28-29, 2022. Beneath the top-line results, it’s evident 
that as price inflation erodes purchasing power customers are increasingly focused on finding ways to pay no more 
than necessary when shopping online.

• Pickup captured 45% of eGrocery sales during the month, rising                                                               
9% versus last year, driven largely by more than 10% growth in                                                               
its monthly active user base. A mid-single digit gain in its average                                                            
order value was offset by a nominal drop in order frequency.   

• Delivery, with a dollar share of 36%, climbed 5% versus the prior                                                            
year, experiencing more modest gains in monthly active user and                                                              
average order value compared to those of Pickup and a decrease                                                               
in order frequency of approximately 5%.   

• Ship-to-Home represented 19% of eGrocery sales in May and                                                                       
dropped 16% versus the prior year; a more than 10% pullback in                                                               
average order value and similar rate of decline in order frequency was countered by a 9% gain in its MAU base.

• As price inflation erodes purchasing power, online grocery customers are increasingly focused on finding ways to pay 
no more than necessary, especially in Grocery.

• The share of Mass customers who cited costs as the top consideration remained relatively unchanged since August 
2020, when we first asked customers this question..

• In contrast, the share of Grocery customers that cited costs as their top consideration has jumped more than 10 
percentage points during that period.

• The likelihood for an online grocery shopper to use the same service again within the next month remained 
unchanged at 63% in May versus the prior month and was up 10 points compared to a year ago.
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Freight Rates, Fuel and a Tight Squeeze
• The spot freight rate market is hot in some areas and slower than molasses in others. We saw the holiday drive 

prices up but nothing substantial. Once Memorial Day passed the market went back down a bit.
• California, New Mexico, and Georgia were higher than most other areas. The average price per mile seems to be 

landing between $2.25 to $3.25 per mile, depending on the lane and distance.
• There is a swing even between days. Monday rates are lower while Friday is higher. This is because trucks are 

stacking up over the weekend and motivated to roll. 
• We have been watching fuel and an additive called DEF. DEF comes from urea which is mostly imported from Russia. 

Yep. Russia. DEF last year was hovering at $9 a gallon and has doubled in cost since. This product is used in Tier 4 
diesel engines helping to reduce emissions.

• Newer motors will not run without DEF. Older motors do not have this problem and run without DEF. Some guys are 
actually detaching the DEF device, which is illegal, but owners do not want to be stuck. 

• Fuel costs are almost double over last year. Imagine paying $50,000 one year and then paying $100,000 the next? 
Then, making $3-$4 a mile down to $2.25 to $3.25? The squeeze is on.

• The oil companies can open the spigot at any time, but why would they? They make more profit from keeping the 
spigot closed. Furthermore, inflation is over 8 percent. How do you slow down an economy? One way is increasing 
the cost of fuel. Add in all the new trucks sold in 2021, and we have a glut. 

• According to data provided by ACT Research, manufacturers reported U.S. sales of 25,116 new Class 8 trucks in 
December, an increase of 47.6 percent over November sales of 17,021 trucks.

• When spot freight is down, future contracts will price lower. But what happens if China opens its doors this fall 
when freight for the holidays starts back up? Will those o/o’s be around that long? Will consumers come back to 
shop, or feel the pressure of the recession coming our way? Will the war between Ukraine and Russia end sooner or 
later? Will the rich keep pumping money into natural resources and keep costs high? Volatility seems to be the word 
of the day. Farmers are paying more for labor, fertilizers, and fuel. It’s going to be a tight few years for many, but as 
always, we all find a way to make it. One way or another we rally as a nation and figure it out. Costs will go up but 
we as a collective nation pivot. Keep pivoting and keep looking for opportunities. That’s the American way. 
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IRU’s annual driver shortage survey shows unfilled commercial driver positions continue to increase
• Surveying more than 1,500 commercial road transport operators in 25 countries in the Americas, Asia, and 

Europe, IRU found that truck driver shortages increased in all regions in 2021 except Eurasia. 
• In Europe, they jumped by 42% from 2020 to 2021, with open, unfilled driver positions reaching 71,000 in 

Romania, 80,000 in both Poland and Germany, and 100,000 in the UK. In Mexico, shortages increased by 30% to 
reach 54,000; in China, by 140% to reach 1.8 million. Higher driver wages in 2021, especially in Europe and the US, 
have not led to fewer shortages. 

• IRU Secretary General Umberto de Pretto said, "Chronic commercial driver shortages are getting worse, with 
millions of positions remaining unfilled. This puts already stressed economies and communities at higher risk of 
inflation, social mobility issues, and supply chain meltdown." 

• Looking ahead to 2022, while firms in Argentina and China forecast slight improvements, operators in most 
regions expect truck driver shortages to keep increasing: Turkey by 15%, Mexico by 32%, and Eurasia and Europe 
by 40%. In passenger transport, 7% of bus and coach driver positions were unfilled in 2021 in Europe. Operators 
expect this to reach 8% in 2022 in the countries surveyed. 

Women still not in the driver's seat
• Less than 3% of truck drivers were women in 2021 in all regions, with notable exceptions in China at 5% and the 

US at 8%. The rate of women bus and coach drivers in Europe was even better at 12%. However, these rates are all 
still well below transport sector norms, especially in Europe and the US, where 22% and 28% of all transport 
workers, respectively, are women.

Demographic time bomb
• Young drivers under 25 remained a small minority, at 6 or 7% of the truck driver population, in most regions. On 

the other hand, there are between two and five times more older drivers over 55 in all regions, except for China 
and Mexico. In the US and Europe, older drivers make up around one-third of the workforce. Europe has the 
highest average driver age, at 47. 

• The widening age gap is more serious for passenger transport. In Europe, only 3% of bus and coach drivers were 
under 25 in 2021, half the rate of the overall transport sector. 
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The impact of supply chain disruptions
• They are headlines that can’t be escaped right now: rising fuel costs. Global supply chain strains. Labor shortages 

along every stop of those chains.
• At this week’s IFPA Virtual Town Hall, the discussion at hand was: how have these disruptions impacted IFPA 

members? 
• Gina Jones, vice-president of global insights for the IFPA, spoke about research the association did with members 

between November 2021 and March 22 about how the industry is functioning in the supply chain.
Shipping to and from farms, ports
• With transportation challenges spiking in 2021, 49% of the industry reported starting to have issues with moving 

their product from farms while 42% struggled to get their product from ports.
• The price of transportation was and continues to be a critical issue. In 2020, 56% of respondents reported an 

increase of more than $100,000 in transportation costs. In 2021, this jumped to 93% of respondents. In 2020, 
about 1/3 of respondents saw the price of transportation increase by between 10-20%. In 2021, this increased to 
91% of the industry experiencing this.

• Marine freight saw the biggest jump from 2020 to 2021 where 66% of respondents experienced an increase of 
more than 20% and 44% experienced an increase of more than 40%. And in air freight, the year-over-year 
increase from March 2020 to March 2021 was the largest ever recorded. In all, 50% of respondents saw an 
increase of more than 20% in 2021 and in 2022, that grew to over 40% of increases

Developing workarounds
• In March, an IFPA think tank gathered to talk about workarounds for the industry. “Collaboration came up a lot,” 

said Jones. “There were partnerships within the industry where folks were trying to work together to get to a 
better solution. They put aside negotiating for the best price and really tried to collaborate to get to a better 
place. But there were also discussions around partnerships with government and they talked about needing to 
invest and considering them investments.

• Members consider investment key to helping continue managing the supply chain better, starting with software 
to improve transparency within the chain.
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'Uncertain conditions continue to put pressure on supply chains'
• The disruption to global supply chains, which began at the start of the COVID-19 pandemic and had a significant 

knock-on effect on businesses around the globe, looks set to continue throughout 2022, according to the annual 
Logistics Report from business group Logistics UK.   

• The report has found that global and local factors have caused issues for all elements of the supply chain, with 
issues such as disruption to the supply of shipping containers, a shortage of HGV drivers and a lack of semi-
conductor microchips all having an impact on the way that goods are moved around the world.  But as David 
Wells, Chief Executive of Logistics UK, explains, the industry has reacted to these challenges with typical flexibility 
and pragmatism to continue delivering for the UK’s businesses and consumers: 

• “The past two years have been a period like no other for our supply chain,” he says, “with disruptions forcing constant changes in the 
ways goods move both domestically and internationally.  It is testament to the dedication of staff right across the supply chain that 
solutions have been provided for problem after problem with minimal disruption – from the displacement of shipping containers to a 
lack of HGV drivers to move goods – and our highly interconnected supply chain has remined largely intact. 

• “At the same time, our members have been facing significant increases in fuel and freight costs.  Diesel prices rose by 22% in the year 
to 31 December 2021, while freight rates have also increased as demand returns following the pandemic, accompanied by wage 
inflation. With average fuel prices reaching the highest level on record, and rising inflation, there has been an unsustainable burden 
on logistics businesses which operate traditionally on very narrow margins of around 1%.” 

• However, as Mr Wells continues, there are some signs for optimism that the industry is starting to recover:  he 
continues, “The government’s decision to cut fuel duty in the March 2022 Spring Statement by 5ppl will result in 
an average saving of over £2,000 per year per 44-tonne truck; however, with other operational costs rising sharply 
thanks to rising inflation, and the cost at the pumps still rising, this cost saving could be lost to operators in the 
short to medium term.

• “In addition, following an acute shortage of skilled drivers, increased test availability for vocational drivers, as 
identified by DfT, is beginning to relieve the worst of the problem and ensure that a lack of drivers is no barrier to 
business growth and recovery. The data shows that the number of people undertaking practical HGV tests has 
grown by 53.5% in Q4 2021 compared with Q4 2019 and the industry is committed to providing more access to 
training and testing for all those keen to join the profession and to retain existing staff. 
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The UK logistics market
• The logistics industry is a significant contributor to                                                                       

the UK economy, with 226,000 enterprises                                                                                     
employing over two million individuals unequally                                                                             
distributed across the UK. Moreover, according to                                                                            
the latest data, the industry added £139 billion of                                                                          
value to the economy in 2019.

• Additionally, there are positive signs for logistics in                                                                      
2022. The economy is expected to perform better or                                                                           
the same as 2021 with 39.0% of road freight firms                                                                            
who responded to the Logistics Industry Survey                                                                               
2021/22, planning to increase the size of their fleets.

• Nevertheless, there should be some caution as there                                                                          
were 118 insolvencies in the logistics sector in 2021:                                                                       
86 in road freight, 29 in warehousing, and one in                                                                            
water freight.

• Online retail averaged 31.1% of retail sales in 2021, up from 19.2% in 2019.
• The UK logistics sector adapted to pandemic pressures and maintained the flow of goods through supply chains in 

2021, contributing 11% to the UK nonfinancial business economy.
• Despite a driver shortage leading to haulage availability issues, the UK economy began to recover in 2021 and 

logistics firms report a positive outlook for 2022. 
Expectations:
• Logistics companies will continue to adapt to economic uncertainty through diversification, relocation and 

consolidation of their business in 2022.
• Import and export trade on most sea and air routes are expected to rise in 2022.
• Insolvencies are expected, particularly in road transport as costs for fuel, driver wages and parts increase.
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KeHE unveils KeHE CONNECT Direct digital fulfillment
KeHE Distributors is bolstering its distribution capabilities with the launch of KeHE CONNECT Direct, a new fulfillment 
service that streamlines retailer procurement. KeHE CONNECT Direct is designed to expand grocery retailers’ 
assortment options for dry, refrigerated, and frozen items outside of their home distribution center, as well as open 
up access to thousands of additional new products to buy and bring to their store shelves, Naperville, Illinois-based 
KeHE said.

Shanghai returns to mass lockdowns and travel restrictions
• China’s Zero Covid policy is still causing misery around the country amid a return to lockdowns in parts of the 

major cities, including Shanghai and Beijing. People are being sequestered of they’ve come into contact with an 
infected person in high-population areas where the hygiene is generally poor.

• Beijing has reverted to online teaching in one of its major districts after a new Covid cluster linked to the Heaven 
Supermarket club. 166 new infections are linked to the nightclub in the city’s Gongti nightlife. The entire area and 
the nearby Sanlitun shopping centre have been shut down, including highly popular eating areas.

• In Shanghai there has been a return to lockdown conditions in many of the residential areas after recently 
opening back up after a draconian 2-month lockdown. Mass Covid testing and restrictions on travel have returned 
to the mega financial hub.

• 502 people have now been linked to 3 positive tests since June 9 among visitors to the Red Rose Beauty Salon.
• Mass testing and restrictions on travel, even visits out of their apartments for food, have returned to the city of 

25 million, streets and supermarkets have again been empty over the weekend.
• 220,000 Shanghai residents are still restricted to their homes under rules that require zero positive cases found 

within their residential areas for more than 10 days.
• Whilst much of the rest of the world is now looking an a few hundred or even thousands of cases per day as 

routine and generally sustainable, China is strictly maintaining its Zero Covid strategy where jus a single infection 
can close down a school or district. Corrugated steel fences are again being erected to isolate people, along with 
other barriers to block off neighborhoods and businesses.
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No surprise: Report finds logistics costs spiked in 2021
• The 33rd annual State of Logistics Report, the y-o-y report card of the U.S. business logistics system, confirmed 

empirically what everyone already knew: 2021 was nirvana or a nightmare depending on what one does for a living.
• Total logistics costs, which measure how much was spent on transportation, warehousing and ancillary services 

such as support and administrative, soared 22.4% last year to nearly $1.85T - equal to 8% of the U.S. GDP, a level 
not seen since 2008, said the report, which was released by the trade group CSCMP Tuesday morning.

• Demand spiked across every mode and service. Businesses desperate for reliable motor carrier capacity powered a 
39.3% jump in spending on private fleets or dedicated contract carriage to $415.2 billion. Inventory carrying costs 
jumped 25% to $502 billion as surging warehouse demand and supply chain congestion filled facilities to 
overflowing. The capital costs of carrying mountains of inventory jumped 33.4%. 

• Spending on waterborne services surged 23.6% as ocean carriers leveraged massive rate increases on international 
sea routes to make more money in 2021 than in the prior 20 years combined, the report said.

• Spending on parcel-delivery services jumped 15.6% and produced a five-year compounded annual growth rate of 
11.4%, the highest of all the report’s cost components.

• All of this led to a fattening of carrier profits at a time when shippers felt the double whammy of shrinking margins 
and declining service levels, according to the report. Shippers of all types “longed for the days” when service levels 
that are now considered acceptable were viewed as major failures, the report said.

• It is clear next year’s report will look different from this year. Consumer demand has cooled in the wake of higher 
inflation and waning effects of pandemic-related government stimulus. Rising interest rates will curtail spending 
even more. 

• Consumers worried about cost increases and the possibility of a recession will not be spending nearly as freely this 
year as they did in the past two. More service-related consumption, especially in travel and entertainment, will cut 
into goods-spending activity.

• While the dual misery of transport delays and higher rates may abate somewhat for shippers, the report’s authors 
cautioned that the pendulum will not abruptly swing back to capacity abundance and lower rates. E-commerce and 
last-mile delivery demand will remain elevated, and some supply bottlenecks will not loosen easily, they wrote.
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Port of Vancouver is the world's 3rd worst port for efficiency and performance
• The severity of the bottleneck that persists at Canada’s Pacific Gateway is reflected in a new report by the World 

Bank that ranks the performance of major ports around the world.
• Out of 370 ports around the globe, the Port of Vancouver is ranked at 368th — or the world’s third worst port.
• In fact, the Container Port Performance Index, based on 2021’s data, created two separate rankings — the 

administrative approach, and the statistical approach — to account for varying considerations and factors in 
determining performance.

• In both the administrative and statistical rankings, the Port of Vancouver ranked 368th. In comparison, Prince Rupert 
in northern British Columbia is 344th in the administrative ranking, and 339th in the statistical ranking.

• To the south, Seattle is 336th in the administrative ranking and 322nd in the statistical ranking, while Tacoma is 
345th in the administrative ranking and 341st in the statistical ranking.

• But Vancouver shares much more commonality with the ports of Long Beach and Los Angeles, which are 369th and 
370th in the administrative ranking, respectively. In the statistical ranking, both Californian ports switch spots for the 
title of the world’s worst port.

• These West Coast ports are the main trade linkages for Canada and the United States to the manufacturing hubs of 
Asia, with Vancouver being Canada’s primary gateway                                                                          
to the Asian market.

• The major ports on the West Coast of North America                                                                           
have particularly struggled from keeping up with the                                                                         
unprecedented surge in consumer demand triggered                                                                             
by the pandemic’s initial economic impacts and the                                                                           
brisk economic recovery that followed.

• Vancouver’s port facilities were particularly impacted by                                                                    
extreme weather events of late 2021, 

• Trucking protests earlier this year also had an impact.



“My concern is not whether you have failed, but whether you are content with your failure.”                       
Abraham Lincoln

Shipping Update 22

Combined operating profit of global carriers at US$44b in 2022-Q1
• The shipping lines have carried over from 2021, recording very strong operating profit in 2022-Q1. The combined 

operating profit of the global carriers (those that provide financial information) was USD 43.9bn in 2022-Q1. 
Putting it into perspective, this Earnings Before Interest and Tax (EBIT) is not only higher than the combined Q1 
EBIT of the last 12 years, but it is also higher than the 2021-Q3 EBIT, which itself was a bumper peak season.

• Furthermore, all the carriers have more than doubled their EBIT Y/Y, and most of the carriers have doubled their 
EBIT compared to their respective combined EBITs since 2010. 

• Four carriers recorded EBIT in 2022-Q1 of over USD 5bn, with CMA CGM recording the largest EBIT of USD 
7.64bn, followed by Maersk with an EBIT of USD 7.07bn, COSCO with an EBIT of USD 6.26bn, and ONE Line with 
an EBIT of USD 5.23bn. To see the magnitude of the carrier profitability in 2022-Q1, figure 1 shows the EBIT/TEU 
of the carriers that report on both their EBIT and                                                                           
their global volumes.

• The unprecedented nature of the current                                                                                      
supply/demand situation and the freight rate                                                                                 
environment is clearly evident, with the 2022-Q1                                                                                
EBIT/TEU figure of each of these shipping lines                                                                              
dwarfing each of the previous years. 

• This level of profitability is not driven by a volume                                                                        
growth, as apart from ZIM (+5.0%), all other                                                                                 
carriers that report global volumes either recorded                                                                          
sharp Y/Y declines, or in the case of Hapag-Lloyd, a                                                                            
marginal 0.4% increase. This level of profitability is                                                                       
more so a reflection of the current freight rate                                                                             
environment.

• Rates are expected to drop between now the end of                                                                            
2022, especially should volumes drop further.
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Terminal Triest boosts intermodal service offering with new weekly block train to Central and East Europe
• Hamburger Hafen und Logistik AG's Italian multi-purpose terminal “Piattaforma Logistica Trieste” (HHLA PLT Italy) is 

expanding its intermodal offering. The CMA CGM Group started a new weekly intermodal container service with a 
block train from Trieste to Central and Eastern Europe at the beginning of June. HHLA PLT Italy thereby underlines 
the importance of Trieste as an Adriatic hub.

• HHLA PLT Italy is intensifying its cooperation with the CMA CGM Group, collaborating with its subsidiary CEVA 
Logistics. CMA CGM Group started this new weekly intermodal service from Trieste to Central and Eastern Europe 
with an initial block train operated at HHLA PLT Italy on the 4th of June. This intermodal offering allows sustainable 
and efficient access to fast growing markets in the heart of Europe. CMA CGM is already calling HHLA PLT Italy with 
its weekly TMX3 maritime service, linking the port of Trieste with Ambarli, Gemlik and Gebze in Turkey as well as 
with Malta.

Maersk to launch dedicated coastal service in New Zealand
• Maersk is launching a new dedicated New Zealand coastal service – “Maersk Coastal Connect”, to enable a more 

resilient New Zealand supply chain and improve vessel schedule reliability. The first of its kind for Maersk in its 25 
years of operational history in the country, this service will help enhance domestic connection and offer sustainable 
and flexible supply chain solutions for importers, exporters and domestic distributors.

• By deploying two 2,500 TEU container vessels, Maersk Nadi and Maersk                                                         
Nansha on a weekly basis, five main ports* in New Zealand, namely Timaru,                                                    
Lyttelton, Nelson, Auckland and Tauranga will be called respectively in the                                                  
service rotation, enhancing connectivity and providing easy access to                                                        
Maersk’s global network. The combined North to South and South to North                                                      
capacity will reach 250,000 TEU each year. Maersk Coastal Connect will start                                                 
on the 12th of July 2022. The service will be operated with New Zealand                                                      
crew to support the local community and ensure continued to investment                                                       
in New Zealand.
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Shanghai Port Congestion Remains at Seasonal Norms
• Shanghai port congestion remains at normal season levels,                                                                    

even as COVID-19 lockdowns have been reimposed throughout                                                                       
much of the city, according to new data from VesselsValue.

• Average wait times across vessel sectors—tankers, bulkers and                                                                   
containerships—has been falling steadily since peaking in late                                                                  
April at 65 hours as Shanghai re-emerged from two months of                                                                     
lockdowns. Despite lockdowns being reimposed in 13 of the                                                                    
city’s 16 districts, congestion is now back within normal levels.

• Containerships, the most frequent users of the world’s largest                                                               
port, reached a peak waiting time of 69 hours in late April at                                                               
the height of the Omicron wave, but have since reduced back                                                                  
down to 2021 levels and are currently trending around 34 hours and continuing to fall, according to VesselsValue.

President Biden Signs The Ocean Shipping Reform Act Into Law
• President Joe Biden signed legislation aimed at cutting overseas shipping prices, calling the new law another move 

by his administration to curb stubborn inflation.
• The law will stop “shipping companies taking advantage of American families, farmers, ranchers and businesses,” 

the president said at a signing ceremony for the broadly bipartisan measure — an indication of the White House’s 
urgency to show voters it’s trying to bring down price increases stuck at a four-decade high.

• “They raked in the profits and the costs got passed on, as you might guess, directly to consumers,” he added. 
“Sticking it to American families and businesses because they could.”

• The shipping measure seeks to alleviate supply-chain bottlenecks at sea that were exacerbated by a spike in demand 
during the pandemic. It directs the Federal Maritime Commission to prevent ocean carriers from unreasonably 
refusing to fill open cargo space with US exports and to investigate late fees charged by shippers. 

• Biden said the law would “at least marginally” reduce inflation. 
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Container shipping near-term prospects remain strong
• Container shipping is poised for another very strong year in 2022, but Fitch Ratings expects challenges in 2023, 

which could result in a test of the industry’s discipline or whether companies are better placed than in the last 
downturn, given the high cash balances, more consolidated market positions and diversifying bolt-on acquisitions.

• In a press release, Fitch Ratings expressed the following view:
• We expect container shipping companies’ performance to remain strong in 2022 as container freight rates stay 

exceptionally high – despite some moderation since February 2022, due to port congestion stemming from the 
prolonged Covid-19-related operational disruptions. We envisage the contracts signed to secure capacity for 2022, 
which were likely at higher freight rates than in 2021, will support container-shipping performance. New vessel 
deliveries will not be large enough to reduce freight rates until 2023 at the earliest.

• Furthermore, we anticipate any further disruptions in the supply chain to stall any near-term easing of port 
congestion. Covid-19-related restrictions limited the availability of port workers and trucking capacity, leading to 
longer waiting times. Port congestion on the major US West Coast ports has eased slightly recently, but this could 
be short-lived as overall outbound trade volumes out of China recover following Shanghai’s re-opening. The port 
congestion issues were the dominant reason for the increase in container freight rates to exceptional levels over 
the past 18 months.

Asian empty container shortage may worsen because of Rotterdam jam
• Empty containers, crucial for Asian exporters, are getting stuck in the port of Rotterdam as a growing backlog of 

undelivered goods at Europe’s export hub forces ocean carriers to prioritize shipments of filled boxes.
• The Dutch port has faced a mass influx of both goods and empty boxes offloaded from other European maritime 

operations, shipping experts said. This has coincided with carriers reducing the number of vessel trips from the 
continent to China after Shanghai authorities locked down the city in March, they said.

• All over the world, supply chains have been struggling to recover from China’s Covid Zero policy and Russia’s 
invasion of Ukraine, which has led to companies shunning the over-land railway that could have otherwise relieved 
pressure on logjammed ports.
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World’s largest cargo ship arrives at Port of Felixstowe
• The world’s largest cargo ship has docked at the Port of Felixstowe.
• The Ever Ace, which can carry 23,992 twenty-foot equivalent units, holds the                                                    

record for the most containers loaded on to a single ship.
• It arrived at the Suffolk port, the biggest and busiest container port in Britain,                                           

in the early hours of Sunday.
• The Ever Ace measures a huge 1,300ft (400m).
• The vessel, which is operated by Taiwanese shipping company Evergreen                                                        

Marine Corporation, arrived in Felixstowe from Rotterdam port in the                                                         
Netherlands.

North Europe faces critical disarray as strikes rampage through ports
• Strike action across North Europe is threatening an already congested supply chain as pay talks between trade unions 

and port companies fall short.
• Talks between trade union Ver.di and the Central Association of German Seaport Companies (ZDS) have yet to provide 

an agreement on wage protection. The next round of discussions is scheduled to occur on 21 June.

Savannah shatters container records in May
The Port of Savannah moved an all-time high 519,390 TEU in May, breaking the previous record of 504,350 TEU set in 
October 2021.

Port of Los Angeles posts third-best month on record
• Loaded imports reached 499,960 TEU, down 6.8 per cent compared to the same period last year.
• Loaded exports came in at 125,656 TEU, a 14.3 per cent increase year-on-year. This also marked the highest level of 

exports processed at the Port of Los Angeles since November 2020.
• Empty containers amounted to 342,285 TEU, a 6.6 per cent decline compared to last year.



“My concern is not whether you have failed, but whether you are content with your failure.”                       
Abraham Lincoln

Beverages, CBD & C-Stores 27

Coca-Cola and PepsiCo wade into booze amid an uncertain future
• After making their long-awaited debuts in alcohol, Coca-Cola and PepsiCo are pausing to learn more about the 

category before deciding whether to make it a bigger part of their multibillion-dollar beverage empires.
• Coca-Cola and Molson Coors first teamed up in 2020 to create Topo Chico Hard Seltzer, which hit U.S. shelves earlier 

this year in nine states. After a promising launch, Molson Coors announced it would roll out the beverage 
nationwide in 2022. PepsiCo and Sam Adams maker Boston Beer followed this summer with plans to launch a hard 
offering under the Mtn Dew brand expected to reach shelves early next year.

• Coca-Cola, whose portfolio includes Sprite, Fairlife milk and Honest Tea, is assessing the alcohol category before 
determining whether to expand its presence, CEO James Quincey said during the company’s second-quarter 
earnings call in July. “We want to learn and understand more before we decide anything one direction or the other,” 
he said.

• Beverage companies have been moving aggressively to expand their portfolios in recent years to include teas, sports 
and energy drinks and sparkling waters as consumers look for more choice while curtailing their consumption of 
sugar-laden liquids. John Boylan, a senior equity analyst with Edward Jones, said alcohol adds yet another option 
depending on the occasion or a consumer’s beverage preference at the time.

• Alcohol represents a lucrative opportunity for nonalcohol companies whose own industry lacks meaningful growth 
on a scale large enough to impact the bottom line, said Nathan Greene, an analyst at the Beverage Marketing 
Corporation.

• A major reason the soda giants have chosen to partner is because of the complicated three-tier distribution system 
enacted in 1933 to prevent any one player from dominating the industry like gangsters had during Prohibition. 
Federal law says alcohol producers can only sell their product to state-licensed wholesalers. The distributors in turn 
sell the alcohol products to state-licensed stores where consumers can then purchase it. 

• For alcohol makers like Molson Coors, AB InBev and Boston Beer, their decades of experience navigating the 
convoluted system has proven useful in attracting new partners to the space. It’s also provided them with 
opportunities to add to their portfolio a potentially lucrative brand with instant market recognition and minimal 
upfront investment. 



“My concern is not whether you have failed, but whether you are content with your failure.”                       
Abraham Lincoln

28Healthcare Update

Hospital converts 110 tonnes of food waste into energy
• Food waste weighing more than that of an Orca whale has been converted into energy at the region's hospitals. 
• Over the last year, East Suffolk and North Essex Foundation Trust has successfully transformed 115,000kg - or 115 

tonnes - of food waste from its wards and cafes into energy.
• In addition to saving money and reducing carbon emissions, repurposing the hospitals’ food waste means it prevents 

it from being harmful to the environment at landfill or in the drains and causing ‘fatbergs’.
• “There’s a cost to disposing of hospital waste, and previously we had to have several collections, but we only need 

one collection a week with this system so it’s saving money and carbon emissions too.
• “We also know that food waste generates harmful greenhouse gases like methane and carbon dioxide, so to be able 

to reduce this in the process is a real step forward.”
• The process only takes 24 hours when put through the WasterMaster system.
• Initially the food waste is broken down at the hospital, then taken to nearby sites                                          

to be transformed using activated oxygen which breaks down the cellular structure                                            
of the food and creates a coffee-grain-like substance or residue. No heat, enzymes                                              
or water are used.

• The trust uses the WasteMaster system run by Green Eco Technologies which have                                               
supported the trust in rolling it out across the two hospitals.

• Katie Young, UK commercial director at Green Eco Technologies, said: “As the                                                 
WasteMaster does not use high heat, enzymes or water, the residue keeps the                                                  
original food waste calorific, nutrient and protein values, but in a much more                                               
concentrated format.

• “We’re proud to collaborate and support ESNEFT in their carbon footprint                                                     
improvement on the journey to net zero. The Trust has demonstrated leadership                                                
and commitment in their vision for sustainable healthcare with the reduction of                                              
emissions from food waste.”
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The cost of nurse turnover
Here are 10 important facts about the cost of nurse turnover, by the numbers:

1. Since 2016, the average hospital turned over about 90 percent of its workforce and 83 percent of its RN staff.
2. In 2020, the turnover rate for staff RNs was at 18.7 percent, a 2.8 percentage point increase from 2019.
3. The average cost of turnover for a bedside RN is $40,038 and ranges from $28,400 to $51,700, causing a hospital to 

lose $3.6 million to $6.5 million per year. Each percent change in RN turnover costs or saves the average hospital 
$270,800 per year.

4. Hospitals in the Southeast had the highest RN turnover rate of 24.9 percent, a 7.2 percentage point increase from 
2019. The Northeast had the lowest turnover rate of 13.2 percent, a 0.6 percentage point decrease from 2019.

5. Hospitals with 200 to 349 beds had the highest RN turnover rate of 22.9 percent, a 5.8 percentage point increase 
from 2019. Hospitals with more than 500 beds had the lowest turnover rate of 17.4 percent, a 2.1 percentage point 
increase from 2019.

6. RN turnover depends on specialty. Step-down had a turnover rate of 24.4 percent in 2020, compared to 18.5 
percent in 2019. Behavior health had a turnover rate of 22.7 percent in 2020, compared to 20.6 percent in 2019. 
Emergency had a turnover rate of 20 percent in 2020, compared to 18.5 percent in 2019.

7. It also depends on tenure. About 24 percent of RN turnover are those in their first year. Those with more than five 
years had a higher level of commitment, accounting for about 14 percent of turnover.

8. The top three reasons for RNs resigning were relocation and career advancement tied for first and retirement as the 
third reason. This is the first time retirement has been in the top three.

9. The RN vacancy rate is almost a full point higher than 2020 at 9.9 percent, and 62 percent of hospitals have an RN 
vacancy rate of higher than 7.5 percent, brought on by the economy and COVID-19.

10. Hospitals are turning to travel nurses, who receive an average hourly rate of $120 an hour. For every 20 travel RNs 
eliminated, the average hospital can save $3,083,600. According to Sumner College, travel nurses made on average 
$1,673 per week pre-pandemic. Now, they can get more than $4,000 per week in some cases.
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Pineapple compound could potentially be anti-SARS-CoV-2 agent
• In a recent study, scientists demonstrated that the pineapple-derived jacalin-related lectin (AcmJRL/AnLec) could 

be an anti-severe acute respiratory syndrome coronavirus 2 (SARS-CoV-2) agent.
• With approximately 529 million global SARS-CoV-2 cases identified to date, the current CoV disease 2019 (Covid-

19) pandemic has emerged as one of the substantially challenging global health risks. Complementary to COVID-19 
vaccines, innovative medications have been the topic of studies and development. SARS-CoV-2's highly glycosylated 
spike (S) protein is a primary focus for antiviral medicines since it aids in infection.

• The AcmJRL is found in substantial amounts in the drug bromelain and is known to attach mannosides. Further, an 
Ananas comosus (pineapple) stem extract, bromelain, is an authorized fibrinolytic, anti-inflammatory, and anti-
edematous agent used to treat trauma-triggered swelling.

About the study - Scientists ascribed the ligand selectivity of AcmJRL using glycan array assessment, characterized its 
contact with carbohydrates, and confirmed high-mannose glycans as AcmJRL's favored ligands. The AcmJRL's ligand 
selectivity was elucidated using two glycan arrays, Semiotik and Consortium for Functional Glycomics (CFG) glycan 
arrays. In addition, the engagement of AcmJRL with carbohydrates was evaluated in a competitive binding assessment. 
The authors evaluated the attachment of AcmJRL to recombinantly generated S protein and its derived receptor-
binding domain (RBD) because the SARS-CoV-2 S protein was found previously to include a large proportion of high-
mannose N-glycans.
Results and conclusions
• AcmJRL possesses carbohydrates such as glucooligosaccharides and glucose, which could react with primary 

protein amines to generate Schiff-bases, followed by a permanent Amadori rearrangement to a stable alpha-amino 
ketone matching to advanced glycation end-products. An increase in mass (162 Da) was seen in the MS spectra 
following this glycation. The existence of two +324 Da and +162 Da signals indicates that this interaction occurred 
two times on a maltose disaccharide reacted or the protein.

• Rather than tetramers or monomers, hydrodynamic diameter correlated to the dimer's radius. The differential 
scanning fluorimetry analyses revealed two unfolding incidents, possibly caused by dimer dissociation followed by 
protein denaturation. https://www.news-medical.net/The-pineapple-derived-jacalin-related-lectin-as-a-potential-anti-SARS-CoV-2-agent.aspx
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By the numbers
65 - Ukraine’s State Service of Special 
Communication and Information Protection 
reported that, between March 23 and 
March 29, 65 cyberattacks occurred on 
Ukrainian critical infrastructure. While most 
of these attacks by Russia proved 
ineffective, it illustrates cyberattacks as a 
growing feature of modern warfare.

$486 million - Recent nation-state cyber 
operations targeting U.S. federal 
government information systems are 
motivating ambitious efforts across the 
executive and legislative branches to 
modernize federal cybersecurity through a 
"never trust, always verify" approach, also 
known as zero trust architecture (ZTA). To 
cover the costs of ZTA, the FY 2023 budget 
provides an additional $486 million to the 
Cybersecurity and Infrastructure Security 
Agency.
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Portugal set to start up Europe’s largest floating solar park
• Two tugboats have moved a vast array of 12,000 solar panels,                                                                 

the size of four soccer pitches, to their mooring on Portugal’s                                                              
Alqueva reservoir in preparation to start up Europe’s largest                                                                
floating solar park in July.

• Built by the country’s main utility EDP on Western Europe’s                                                                  
biggest artificial lake, the shiny floating island is part of                                                                
Portugal’s plan to cut reliance on imported fossil fuels whose                                                               
prices have surged since Russia’s invasion of Ukraine.

• Blessed by long hours of sunshine and Atlantic winds, Portugal                                                               
has accelerated its shift to renewables. But even though                                                                     
Portugal uses almost no Russian hydrocarbons, its gas-fired power plants still feel the squeeze of rising fuel prices.

• The panels on the Alqueva reservoir, which is used to generate hydropower, would produce 7.5 gigawatt/hours (GWh) 
of electricity a year, and would be complemented by lithium batteries to store 2 GWh.

• The solar panels will supply 1,500 families with power or a third of the needs of the nearby towns of Moura and 
Portel.

• “This project is the biggest floating solar park in a hydro dam in Europe, it is a very good benchmark,” Patena said.
• Solar panels mounted on pontoons on lakes or at sea have been installed in range of places from California to 

polluted industrial ponds in China, in the fight to cut CO2 emissions.
• Floating panels do not require valuable real estate and those on reservoirs used for hydropower are particularly cost 

effective as they can hook up to existing links to the power grid. Excess power generated on sunny days can pump 
water up into the lake to be stored for use on cloudy days or at night.

• EDP executive board member Ana Paula Marques said the war in Ukraine showed the need to accelerate the shift to 
renewables

• EDP already has plans to expand the Alqueva project. It secured the right in April to build a second floating farm with 
70 MW installed capacity.

Freethink*
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Volvo tests the world’s first hydrogen-fueled articulated hauler
• Articulated haulers are very large, heavy-duty dump trucks used to carry bulky loads over rough terrain and 

occasionally on public roads. They feature a swivel joint, so they are able to move – or articulate – to keep the cab 
stable.

• Volvo’s HX04 articulated hauler, which is the result of a research project that started in 2018, is charged with 12 kg of 
hydrogen in around 7.5 minutes, which enables it to operate for around four hours. 

• Fuel cells work by combining hydrogen with oxygen. The resulting chemical reaction produces electricity that powers 
the machine. Fuels cells only emit water vapor and can also produce heat that can be used for heating the cab.

• In order for hydrogen to be “green” – and it must be green, or there’s no point – the electrolyzer used to make the 
hydrogen must be powered by wind or solar, not by fossil fuels. 

• Volvo explains: “In principle, a fuel cell works much like a battery except that it generates its own electricity from the 
hydrogen onboard as needed rather than being charged from an external source. Vehicles with fuel cell electric 
powertrains have an uptime, range,                                                                                           
and fueling time similar to that of                                                                                                                      
combustion engine powered vehicles.”

• Hydrogen does not make sense for                                                                                             
cars, due to the size of batteries that                                                                                      
are needed, but it can make sense for                                                                                        
large equipment.

• Volvo Construction Equipment has a                                                                                           
value-chain net-zero emissions target                                                                                           
of 2040. 

• It’s already rolling out electric                                                                                            c 
construction equipment in Europe and                                                                                         
the United States.
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Best Bourbon Pursuit 
United Batch 002

Best Single Barrel 
Whiskey Bourbon or 

Tennessee Whiskey —
Jack Daniel’s Single 

Barrel Select

Best Luxury Whiskey 
— Old Fitzgerald 
Bottled-in-Bond 

Spring 2022

Best American 
Single Malt —
Cedar Ridge 

Distillery The 
QuintEssential

Best Rye Whiskey 
— BLACKENED X 
Willett Kentucky 

Straight Rye 
Whiskey Finished 
In Madeira Casks

Best Single Barrel Rye 
— 291 Colorado 

Whiskey Finished with 
Aspen Staves, Barrel 
Proof Single Barrel

Best World 
Whiskey —
Single Malts 

of India 
Neidhal

Best Tennessee 
Whiskey —

Uncle Nearest 
Master Blend 
Edition Batch 

009

Best Canadian 
Whisky Found 

North Batch 004

Best Flavored 
Whiskey — The 

Old Nick 
Williams Co. 

CoatTail 
Cinnamon 
Flavored 
Whiskey

Best Scotch Whisky 
— Aberlour 18

Best Irish Whiskey —
Waterford The Cuvee
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• Lithium is growing in demand, but many of the 
countries with the biggest-known reserves 
have yet to successfully commercialize the 
resource at scale.

• Growing interest in lithium in recent years has 
seen the world’s largest-known reserves 
increase significantly, as exploration activities 
accelerate.

• Countries with the largest lithium reserves in 
the world
o Bolivia 
o Argentina 
o Chile
o United States
o Australia
o China

• Lithium is a key component of batteries and 
other electronics that are becoming 
increasingly common around the world –
particularly in the case of rechargeable 
lithium-ion batteries used in electric-vehicle 
manufacturing, as well as larger-scale battery 
storage.
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