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MacroView: Recessions Are A Good Thing, Let Them Happen
• While recessions, like forest fires, have terrible short-term impacts, they also allow the system to reset for healthier 

growth in the future.
• When credit creation is no longer sustainable, the                                                                           

markets must clear the excesses before the cycle can                                                                         
restart.

• What the Federal Reserve failed to grasp is that                                                                             
monetary policy is "deflationary" when "debt" is                                                                             
required to fund it.

• With monetary policy intervention, money velocity has                                                                        
slowed along with the breadth and economic activity                                                                          
strength.

• Sometimes destruction is a "healthy" thing, and there                                                                        
are many examples we can look to, such as "forest fires.“                                                                    

• We should embrace "Recessions." Allow recessions to                                                                          
clear the "excesses" accrued during the first half of the                                                                    
economic growth cycle. (“financial herd immunity?”)

• The Fed continues to follow the Keynesian logic,                                                                             
mistaking recessions as periods of falling aggregate                                                                         
demand. It believes lower rates and asset price inflation                                                                    
will stimulate demand and increase the rate of                                                                               
consumption.

• However, these policies have all but failed to this point.                                                                   
From "cash for clunkers" to "Quantitative Easing,"                                                                           
economic prosperity worsened. (See attached report)
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Is YouTube a shopping powerhouse waiting to happen?
• YouTube is asking creators to tag and track products featured in their videos as part of an “experiment” in what is 

potentially a major step toward fulfilling the platform’s e-commerce ambitions.
• Creators have largely monetized their YouTube content from advertisements served on their videos and from 

YouTube Premium subscribers watching their content. Some videos include links in their descriptions to Amazon or 
other retailers designed to drive affiliate sales.

• The video tags that YouTube is now testing are linked to analytics and sales through Google, YouTube’s parent. A 
Shopify integration is also being explored, according to Bloomberg. The report stated, “The goal is to convert 
YouTube’s bounty of videos into a vast catalog of items that viewers can peruse, click on and buy directly.”

Americans’ average weekly grocery spending up 17% from pre-pandemic levels
• American consumers’ average weekly grocery spending has increased by 17% to $190 from a pre-pandemic average 

of $163, according to a survey by LendingTree. About four in 10 consumers say they are going to the grocery store 
less often than they did pre-pandemic. However, men (51%) say they are going grocery shopping more often, while 
women (49%) are the ones taking fewer trips.

• In other findings, 53% of respondents said they hit up multiple grocery stores per shopping trip. For example, they 
head to wholesale stores for bulk items and then the supermarket for everyday needs.

• Additional findings from the LendingTree report are below.
o Parents overspend most often, and also shop more frequently due to the pandemic than non-parents. To 

make up for it, 54% are couponing more frequently, and 60% say they visit multiple stores in search of sales 
items.

o To cut down on shopping trips, 63% of consumers order food delivery at least once a week. Generation X 
orders delivery the most – 86% do so at least once per week, and of that group, 21% do so three or more 
times.

o Thirty-five percent of all shoppers are using coupons more now than they did before the pandemic.
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Turning a dead mall into a warehouse will slash its value as much as 90%, Barclays predicts
• The firm predicts 15% to 17% of U.S. malls will need to be redeveloped into other uses longer term.
• In the coming years, hundreds of America’s roughly 1,100 malls are expected to shut, as retail, restaurant and movie 

theater closures pile up, and more people favor shopping on the internet over heading to the store.
• Property owners are going to be tasked with giving dead malls a new life. But the future prospects — fulfillment 

centers, apartment complexes, schools or medical offices — could mean massive writeoffs in property values, 
according to a new Barclays report.

• Turning a shuttered mall into an e-commerce warehouse or a residential complex could reduce the value of the 
property anywhere from 60% to 90%, Ryan Preclaw, a research analyst at Barclays, told CNBC’s “Worldwide 
Exchange” Thursday morning.

Online marketplaces seize growing revenue share during pandemic e-commerce boom
Retailers look to return online sales to their own websites, Geodis and Accenture survey shows.
• Even as the coronavirus pandemic has accelerated e-commerce growth worldwide, a growing number of companies 

have turned to online marketplaces—like Amazon, Walmart, eBay, and Rakuten—instead of selling goods over their 
own websites, saying they are limited by their logistical capabilities, according to a survey released today by French 
logistics operator Geodis Group and the Accenture consulting firm.

• The survey showed that 46% of American companies now rely on marketplaces for their online sales—and that 
figure was 59% for European companies—generating demand that has pushed marketplaces’ market share from 
28% pre-Covid-19 to 38% during the pandemic. Before the crisis, companies were making 34% of their sales online, 
including 28% in marketplaces and just 6% on their own websites. Those rates grew during lockdown, when 65% of 
their sales were made online, including 38% via marketplaces and 27% on brands’ online stores.

• Most brands believe over-reliance on marketplaces unsustainable, saying they want to shift more back toward their 
own e-commerce channels. 64% state that reducing dependence on marketplaces is their first or second priority for 
the next six months. And within three years, 77% of American companies and 56% of European companies surveyed 
wish to sell directly to consumers via their own websites, aiming to make 20% of their total sales there.
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Is a new store concept the start of something big(ger) for Aldi?
• Over the past few years, small format store concepts have allowed some of the nation’s biggest retail chains to 

successfully establish a footprint in urban environments where a traditional big box would not fit. One of the 
nation’s fastest-growing discount grocers, however, has recently decided to go bigger.

• Aldi plans to open a 25,000-square-foot store in Philadelphia in November, according to BillyPenn. The store, which 
will take up the ground floor of a 14-story mixed-use tower, will have a fresh food section 40 percent larger than 
what is found in other Aldi locations.

• Aldi stores are typically 16,400 square-feet with 10,000 square feet of selling floor, according to the Aldi corporate 
website. The chain touts its “modest store size” as one of the reasons it is welcomed by communities.

U.S. e-commerce to grow over 30%; Best Buy, Target to see biggest surges
• U.S. online sales will reach $794.50B this year, up 32.4% y-o-y and accounting for 14.4% of all retail spending.
• That’s according to eMarketer’s third-quarter forecast, which also predicts that E-commerce sales will reach 19.2% 

of all U.S. retail spending by 2024. The increase for 2020 is much higher than the 18.0% gain predicted in the 
company’s second-quarter forecast as consumers continue to opt for online                                                       
shopping amid the pandemic.

• Online shopping is so strong that it will more than offset the 3.2% decline in                                               
brick-and-mortar spending this year, which will drop to $4.711T, reported                                                       
eMarketer. Total U.S. retail sales in the US will remain essentially flat.

• Key findings related to the top 10 companies are below. 
o Amazon’s share will grow to 39.0%
o Walmart’s share will reach 5.8%. 
o Best Buy (up 105.5%) and Target (up 103.5%) due in large part to the                                                         

popularity of their curbside pickup offerings.
o The Kroger Co. displaces Macy’s as the 10th biggest retailer by                                                              

e-commerce sales, even as Macy’s grows its online business.
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Strong September sales bode well for holiday; forecasts 5.8% growth
• Stellar sales in September should lead the way to a surprisingly strong holiday for retailers.
• That’s according to Customer Growth Partners’ 19th annual Holiday Forecast, which predicts a strong 5.8% year-

over-year increase in retail sales for the November-December holiday season, to a record $749B. (The CPG forecast 
spans all retail sales except autos, gasoline and restaurants.)

• “After the COVID store closures crushed sales by 12% in April, traffic and sales have rebounded ever since, 
culminating in the blow-out September retail sales data, up 8.8% from 2019,” said Craig Johnson, president, CGP. 
“After past calamities, the American shopper has shown that she is deeply resilient after even the worst disasters, 
such as 9-11, and that she will bounce back smartly—as long as her household has a job.” 

CVS Health, Walgreens in deal to administer COVID-19 vaccine to seniors
• The nation’s two largest pharmacy chains will be directly involved in the COVID-19 vaccine effort when a vaccine 

becomes available.
• The Department of Health and Human Services announced an agreement with CVS Health and Walgreens to 

administer COVID-19 vaccinations to seniors living in long-term care settings throughout the country, along with 
facility staff. The vaccine will be free with no out-of-pocket costs and available in settings that include skilled nursing 
facilities, nursing homes, assisted living facilities, residential care homes and adult family homes.

• Facilities will be able to select which pharmacy they prefer to have on-site.

US Ecommerce Growth Jumps to More than 30%, Accelerating Online Shopping Shift by Nearly 2 Years
• Top 10 etailers will grow market share by 5% this year, with Best Buy and Target both surging more than 100%
• The pandemic accelerated U.S. growth, with online sales reaching a level not previously expected until 2022. In our 

Q3 US retail forecast, the top 10 retailers by ecommerce sales will tighten their grip on the retail market.
• US ecommerce sales will reach $794.50 billion this year, up 32.4% year-over-year. That’s a much higher growth rate 

than the 18.0% predicted in our Q2 forecast, as consumers continue to avoid stores and opt for online shopping 
amid the pandemic.
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Amazon passes $10 billion in Prime Day sales
• Amazon experienced 45% year-over-year growth in revenue for its sixth annual Prime Day sales extravaganza.
• Early analysis from Digital Commerce 360 shows that in the 19 countries (including the U.S., U.K., and Canada) where 

Amazon held Prime Day Oct. 13-14, the e-tail giant generated $10.4 billion in sales. This represents a 45.2% increase 
from the estimated $7.16 billion global sales performance during the 2019 edition of Prime Day. 

• As reported by Amazon, third-party Amazon Marketplace sellers sold a record of more than $3.5 billion worth of 
goods during Prime Day. Sales of marketplace sellers’ products grew nearly 60%, faster year-over-year than sales of 
Amazon’s own products.

• Online sales for non-Amazon sites grew by 69% globally and 76% in the U.S. Oct. 13, compared with the first day of 
Prime Day 2019, according to Salesforce. 

Total holiday sales to pass $1 trillion, but wildcards could impact final tally
• Total retail sales are predicted to grow about 5% this holiday season.
• According to the “Holiday 2020 U.S. Retail Outlook” from Coresight Research, total retail sales — including brick-and-

mortar, mobile and digital — between October and December will reach $1.1 trillion. This represents a roughly 5% 
increase from the same three-month period in 2019. (The Coresight total excludes food-services businesses, auto 
retailers and gasoline stations.)

• As part of the overall growth, total online retail sales will increase 33.5% year over year, to about  $234 billion, 
according to Coresight. Online will represent 21.7% of all retail sales in the holiday quarter (versus 17.1% for holiday 
2019), with e-commerce’s share of total non-food sales reaching 27.6%. 

As Hudson’s Bay Closes In Downtown Winnipeg, Another Classic Department Store Building Goes Dark
• Though it has been reduced in size, the department store has been an institution and a source of community and 

Canadian pride. But on October 2, HBC announced that the iconic 655,000 square foot store will close early next year. 
The closure is a psychological and commercial blow to Winnipeg and it also erases one more department store 
building from a dwindling list of retail survivors.
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Australian grape sector focuses on curious Chinese market
• The Australian grape production is expected to continue to expand in the 2020/21 marketing season and is 

expected to reach a record 240,000 tonnes. That is an increase of 15,000 tonnes compared to the revised estimate 
for 2019/20. This higher yield is due to the increased plantings of table grapes, and it is expected that almost all of 
this increased production will be used for export. Exports for 2019/20 hit a record level                                    
of 152,500 tonnes as a result of growing exports to China and Southeast                                                      
Asia, despite some Covid-19-related shipping disruptions. 

• Over the past ten years, the yield of Australian grapes has increased by                                                     
142%. While the production of 2020/21 is still at a very early stage, it has                                                 
got off to a promising start with reports from the industry of favourable                                                    
conditions leading to a major boom in early September 2020, particularly                                                     
in the main growing areas of Victoria and southern New South Wales.                                                          
The profuse flowering was followed by excellent leaf formation, which                                                        
promises high potential yields.

Acme Markets Buying 27 Kings Food, Balducci's Stores
Albertsons Cos.'s Acme Markets division has won the bid for 27 Kings Food Market and Balducci's Food Lover's Market 
locations. The winning bid for the package and expected purchase price for the upscale grocery stores was $96.4 million 
plus the assumption of various liabilities. 

Centric Brands exits bankruptcy
• Centric Brands has emerged from bankruptcy after filing for Chapter 11 in May.
• The company has shed some $700 million in debt and will leave bankruptcy under new ownership, according to a 

press release. After trading out debt investments for equity in the reorganized Centric, financial firms Blackstone, 
Ares Management and HPS Investment Partners now control the company, with Blackstone Centric being the 
majority sponsor.
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Macy’s is turning stores dark for the holidays
Macy’s will close two of its stores to on-site shopping for the holidays and convert them into dark stores that offer in-store 
and curbside pickup and enable product returns.

Sellers from tier II towns and beyond see jump in orders in Flipkart, Amazon festive sale
• Walmart-owned Flipkart and Amazon India on Sunday said lakhs of sellers, including a significant chunk from tier II 

cities and beyond, have received orders during the initial days of festive sale on their platforms.
• The festive season sees Amazon India and Flipkart compete head on and roll out a number of offers and schemes to 

woo customers to shop on their platforms.
• Amazon India on Sunday said over 1.1 lakh sellers on its platform received orders during the first 48 hours of its 'Great 

Indian Festival' sale, with a bulk of these sellers being from smaller parts of the country.

Yes, COVID-19 really is destroying the open office
• It’s been embraced for saving money, hated for its lack of sound privacy, blasted for reinforcing sexist behavior, and 

even cited as a reason people considered leaving their jobs, which have led many to call, repeatedly, for the end of 
the open-plan office.

• The pandemic may finally make that happen. According to a new survey of tech companies, fewer than half of offices 
with fully open plans expect to keep that layout in the post-pandemic era. For some offices, the open plan is already 
on its way out.

• Conducted by the commercial real estate firm Savills in August and September, the survey asked 250 tech companies 
mostly in North America about how the pandemic had affected their plans for office space and workforce growth in 
the near term.

• The move away from open office plans may be just the start of big changes coming to tech workplaces. According to 
the survey, offices may also be getting smaller, with more than 80% of respondents saying they expect to need less 
office space in the next 12 to 18 months. More than half of respondents said they’d even be getting rid of at least 
some, if not most, of their office space within the next year and a half.
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$1 billion Mexico-Canada rail link proposed
• Mexico-based Caxxor Group is seeking investors for a proposed North American trade corridor aimed at connecting 

the Mexican Pacific Coast with the United States and Canada through a new rail corridor.
• Dubbed the United States-Mexico-Canada Agreement (USMCA) Corridor, the proposed new trade route would 

require building a logistics terminal in Winnipeg, Canada, and expanding the shipyard at the Port of Mazatlán in 
Mexico. The new logistics terminals would handle containers, automobiles, bulk commodities and petroleum 
products. 

• The project would also require the construction of 54 miles of rail lines in Mexico to go with the more than 146,000-
miles of existing railroad infrastructure that runs through the U.S., Mexico and Canada.

• The aim is to increase transcontinental competitiveness through rail connectivity across North America, as well as 
reduce freight costs and transport times, said Carlos Ortiz, president of Caxxor Group.

China's 5G network has over 600,000 base stations
• China is stepping up the construction of its 5G network, and has now built over                                              

600,000 5G base stations, according to the Ministry of Industry and Information                                              
Technology.

• With the rapid increase in 5G users, the number of connected devices on the                                                  
network has exceeded 150 million, data from the ministry showed.

• "In the next three years, China will be at the introduction stage of 5G development,                                         
so it is necessary to make proactive moves in construction," said Wen Ku, an                                                 
official with the MIIT.

• The COVID-19 epidemic has accelerated the implementation of digital applications,                                               
aided by the development of 5G. These include various digital products, services                                             
and solutions.

• As the number of 5G users continues to increase, innovative services related to 5G                                           
will grow substantially, said Liu Duo, head of the China Academy of Information and Communications Technology.
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Amazon Needs This Wireless In-Flight Drone Recharging Tech For Prime Air
• Amazon’s drone delivery service delivered its first package on December 7, 2016.                                             

Almost four years later, it’s still a “future delivery system.”
• What’s missing? Probably something like wireless in-flight drone recharging                                                   from the tiny         

Portland-based Global Energy Transmission, which has demonstrated fast                                                          
wireless charging for drones that gives delivery, inspection, or surveillance drones                                         
essentially unlimited range. Charge time? Just six minutes.

• In just a few minutes, the drone is fully charged and able to complete a delivery or resume a task.
• The result is that you unlock the power of the drone economy.
• With on-the-go charging, fleets of drones go from impossible over anything other than very short ranges to doable 

at city scale. Security drones go from episodic usability to full-time station-keeping capability. Inspection drones for 
infrastructure or agriculture go from operator-dependent short-range tasks to autonomous long-range usefulness.

Government & Aerospace
• It takes specialized logistics capabilities to ship high-tech gear, delicate components, out-of-gauge equipment and 

military provisions in tight delivery windows to  ultra-secure or dangerous locations.                                          
Moving a shipment of fighter aircraft parts, for example, requires different skill sets,                                     
security clearances and collaboration between service providers and customers in                                             
comparison to shipping something more commonplace like a container full of toys.

• Logistics activity for the U.S. military is robust, with troop redeployments pulling along                                   
cargo demand. Defense contractors are busy fulfilling new contracts, as the defense                                          
budget has continually increased.

• More recently, U.S. military spending equaled $719 billion in 2019 and is projected to                                       
climb to $722B during fiscal year 2021. According to Statista’s forecast for DOD outlays                                     
from 2020 to 2025, defense spending will grow modestly at a low-single-digit compound annual growth rate (CAGR) 

• through 2025. At that point, defense spending is forecast to approach $800 billion.  
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Cass Freight Index - Shipments
Related specifically to how much freight is moving, Cass 
Freight Index shipment volumes were only 1.8% below 
year-ago levels (Chart below), significantly better than last 
month’s (7.6%) y/y change, and the best comp reported 
since November 2019. The raw index number rose 7% 
from August’s level to the highest reading since (also) 
November 2019. The shipment index is now 27.5% higher 
than the April lows, and we see it staying strong through 
year-end, as inventories remain relatively lean, and we 
expect freight to keep moving.

Cass Index - International Imports
Imports are growing, which drives a lot of freight moving 
through the domestic system. Data for both the Ports of LA 
and Long Beach through August shows the surge in imports 
(Chart below). The Port of LA just announced a 17% y/y 
increase in September import volume, so this trend likely 
continued to strengthen in September, as the Cass shipment 
data demonstrated. We have talked before about the 
“inventory dump” at the West Coast ports due to low 
inventory levels, where large U.S. importers are bringing in a 
disproportionate amount of their containers to southern 
California and then moving truck or rail around the U.S. to 
avoid stock-outs. This results in higher transportation costs, 
but it’s necessary to keep goods in stock.
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September LMI reaches highest level in two years
Logistics industry roars back from pandemic-driven lows, driven by tightening capacity in                                       
transportation and warehousing as demand for logistics services grows ahead of Q4 peak season.
• Economic activity in the logistics industry was up for a fifth straight month in September, continuing its recovery 

from a spring low brought on by the coronavirus pandemic, according to the latest Logistics Manager’s Index (LMI) 
report, released today.

• The September LMI surged to a reading of 70.5, a level not seen since mid- to late 2018, and up considerably 
compared to a year ago, when the index had settled into the mid- to low-fifties range. Released the first Tuesday of 
each month, the LMI gauges the state of the industry by measuring inventory, warehousing, and transportation 
activity via a survey of North American supply chain and logistics professionals. An LMI reading above 50 indicates 
expansion in the industry; a reading below 50 indicates contraction. 

• October’s reading is up 7% compared to September and up nearly 25% compared to a year ago.
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Magic Quadrant for Meeting Solutions
Application leaders responsible for digital 
workplace applications deploy meeting solutions 
to:
• Eliminate geographic barriers for 

intraorganizational, customer and community 
communications.

• Increase employee engagement for remote 
workers and team cohesiveness by using video 
and digital whiteboards.

• Reduce business travel expenses and 
employee inconvenience.

• Support work from home on a full- or part-
time basis.

• Train remote participants in multiple locations.
• Deliver corporate or departmental 

communication events, such as employee 
town hall meetings.

• Automate the recording and transcribing of 
meeting discussions, action items raized and 
decisions reached.

• Ensure greater business continuity in times 
when employees are separated from each 
other and the business for any reason.

Magic Quadrant
Figure 1. Magic Quadrant for Meeting Solutions
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Cultivate Next Generation Sensing Capabilities
• The COVID-19 crisis has brought many organizations together, increasing collaboration between stakeholders that 

may have historically been adversarial. For the CSCO, this presents a key opportunity to strengthen and solidify ties 
across the C-suite, while deepening supply chain connectivity and relationships with key ecosystem partners, 
varying from commercial or finance departments to customers and suppliers.

• Why? Just as the human body can sense a wide array of information through the connectedness of the nervous 
system, a connected organization can better sense, identify and serve the unmet, often unspoken, needs of 
customers across products, packaging and services. Consider the value for commercial partners if the supply chain 
can leverage sensing capabilities to:

1. Identify key customers’ product substitution patterns determined through big data analysis of historical 
orders and real-time customer feedback;

2. Detect product or service quality issues via                                                                                 
aggregated production data combined with                                                                                     
social media insights; or

3. Uncover customer delivery delays through the                                                                                 
analysis of unstructured transportation carrier                                                                              
data, prior to notifications being provided from                                                                             
carriers themselves.

• However, while any company with a supply chain across                                                                        
virtually any industry can use supply chain control-tower                                                                       
-type capabilities, the term “control tower” still means                                                                      
many different things to many people. Gartner defines                                                                        
a “control tower” as a concept combining five elements                                                                       
— people, process, data, and organization, supported                                                                           
by a set of technology-enabled capabilities for transparency and coordination. 

The potential span of responsibility for a Supply Chain Control Tower
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Volatility in food shipping
• COVID-19 has presented many challenges for the food shipping industry—from wild demand swings due to panic-

buying and nationwide quarantine measures to supply disruptions from sick factory workers. While these 
disruptions are hopefully behind us and supply and demand smoothen through the rest of the year, shippers should 
still prepare for higher transportation costs due to elevated demand.

• Even so, what goes up must come down, and demand cannot stay this high indefinitely. Outbound freight volumes 
are up approximately 25% Y/Y, which is not sustainable. However, the amplified growth in e-commerce spend is 
here to stay, which means it is up to shippers to adapt their operations to meet consumers where they are spending 
in order to avoid being left behind the competition.

UPS Announces Last Day to Ship
• Make sure your UPS shipments go out on or before these dates to give your parcel the best possible chance to 

arrive by Dec. 24:
o UPS Ground: As early as Tuesday, December 15 
o UPS 3 Day Select®: Monday, December 21 
o UPS 2nd Day Air®: Tuesday, December  22 
o UPS Next Day Air®: Wednesday, December 23

International Truck Parent Navistar Agrees To $3.7B Acquisition By Volkswagen’s Traton
• Volkswagen parent company Traton has agreed to acquire Navistar for $3.7 billion – a value of $44.50 per share of 

the remaining 84% of the company that Traton didn't already own.. In other news: Register here for the FMCSA's 
broker freight listening session; HOS waiver for wildfire emergency relief extended.

• Navistar and Traton are also entangled in some of their business interests. Each holds a minority position in self-
driving tech company TuSimple. Traton, as part of the partnership, was slated to develop self-driving trucks for the 
European market. Navistar was to co-develop SAE Level 4 self-driving trucks targeted for production by 2024.
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FSO Nabarima With Severe List Off Venezuela
• An alarming photo is making the rounds on the internet                                                                       

showing an idled Floating Storage and Offshore (FSO) vessel                                                                  
containing tens of million of gallons of oil with a severe list off                                                          
the coast of Venezuela, raising fears an environmental disaster.

• The FSO Nabarima, which is anchored in the Gulf of Paria, is                                                                 
holding some 1.3 million barrels of crude oil. The photo was                                                                 
reportedly taken October 13 and published Friday by Fishermen                                                                
and Friends of the Sea (FFOS).

• The incident comes as another stranded offshore oil facility,                                                                
named Safer, has been deteriorating in the Red Sea off Yemen since 2015, threatening to spill 1.1 million barrels of 
crude oil. A report earlier this week said a United Nations team was awaiting agreement with Yemen’s Houthis to 
access the vessel, but it was likely to be several weeks before any plan is finalized.

The Port of Milwaukee Expands, Diversifies

Captain

Known historically as a salt port, Port 
Milwaukee has worked                                                                                                   
and invested steadfastly to modernize 
its infrastructure while                                                                                                     
diversifying its commodity mix to 
prepare the port for coming                                                                                                  
generations. 

FTZ 41

Shipping Update 21
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Russian Tall Ship Completes Historic Northern Sea Route Passage
• A 100-year-old tall ship has successful transited the full length of the fabled                                                 

Northern Sea Route.
• After departing from Vladivostok, Russia in mid-August, the Sedov completed                                                     

the east-west passage this week having passed the south tip of the Novaya                                                       
Zemlya archipelago, marking the easternmost point of Europe. The vessel is                                                   
expected to arrive Murmansk, Russia sometime next week.

• The journey was made possible due to unprecedented low levels of sea-ice.                                                       
In fact, Sedov’s captain said that during the journey they experienced hardly                                                
any sea ice at all.

• “We expected that we at least would have encountered some finely-crushed ice in the Vilkitsky Strait and the Longa 
Strait,” ship captain Novikov told newspaper Neft, as reported by The Barents Observer.

• “But we have sailed across practically the whole Northern Sea in open waters, and we have not run into any crushed 
sea-ice, nor icebergs,” he said.

Bankrupt Hermitage Offshore Auctions Off Fleet
• Hermitage Offshore Services, Scorpio Group’s financially troubled offshore operation,                                        

announced the sale of its fleet as part of the ongoing bankruptcy procedure at the US                                        
Bankruptcy Court for the Southern District of New York. Prior to the bankruptcy, the                                         
company owned 10 platform supply vessels, or PSVs, 11 crew boats, and two anchor                                             
handling boats.

• According to a filing with the court, the 11 crew boats will be sold as a group to VTG                                       
Ships Limited, a wholly-owned subsidiary of Tidewater Inc. The winning bid was                                                  
reportedly approximately $5.3 million in cash. The second bidder, who is identified as                                       
the backup bidder in case the first transaction is not completed, is  Petro Craft 1605-3 Shipping Company Limited with 
a bid of $5.2 million also in cash.

Captain
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Trade Imbalance Hits American Crop Exports With Lack of Containers
• With the U.S. importing more goods than it’s exporting, shipments of American cotton, grain and hay are getting 

squeezed due to limited availably of shipping containers.
• The Agriculture Transportation Coalition warned that customers in Asia will avoid U.S. supplies if container 

shipments from competitors in Australia or South America are cheaper.
• “If we can’t deliver affordably, dependably, then our foreign customers will go somewhere else,” ATC said in a 

webinar Wednesday hosted by the Port of Los Angeles, the U.S.’s largest such facility for containers.
• Containers come to the U.S. carrying goods such as TVs and shoes generally are either shipped back to Asia empty 

or filled with grain or other raw materials. Shippers in Asia sometimes would rather have a container come back 
empty rather than delayed by picking up goods in the middle of the U.S. in states such as Texas or Wisconsin, 
Friedmann said.

ONE addition equals eight new South American destinations for JAXPORT
• The Jacksonville Port Authority said its customers now have access to a new container service to the West Coast of 

South America through Ocean Network Express (ONE).
• ONE has added Rodman, Panama, as a port of call on its EC1 U.S. East                                                         

Coast service, connecting JAXPORT’s TraPac Container Terminal at                                                             
in Jacksonville, Florida, to 8 new destinations in South America.

• The addition of a Rodman port call, which took effect at the beginning                                                       
of October, provides connections from Jacksonville to Guayaquil,                                                             
Ecuador; Paita and Callao, Peru; Buenaventura, Colombia; and Puerto                                                          
Angamos, Lirquen, San Antonio and Coronel, Chile.

• ONE’s EC1 service also offers direct container service from Jacksonville                                                     
to Tokyo and Kobe, Japan; Busan, South Korea; Xiamen, Yantian and Hong Kong in China; and Kaohsiung, Taiwan.

• Comment: ACC News reported in 2028 that with the Panama Canal widening, smaller and now out use ships would be re-routed 
North – South – North, increasing U.S. Gulf Coast and JAX ports volumes from South America.
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Ships Wait to Unload at Port of Los Angeles as China Imports Boom
• Incoming cargo to the Port of Los Angeles is surging as businesses restock depleted inventories and retailers 

prepare for an early holiday season, the executive director for the nation’s busiest seaport said on Wednesday.
• Workers unloaded 471,795 TEUs of imports in September, 17% more than the year earlier, marking the second 

month of robust import gains at the No. 1 gateway for U.S. trade with China.
• That trend has carried into October, where there are now 16 vessels docked and 10 at anchor.
• The trend is a turnaround from earlier this year, when pandemic related shutdowns – first in China and then in the 

United States – slowed ocean shipping traffic to a trickle.
• But the jump in cargo – some of it unexpected – is beginning to cause backups that could ripple through U.S. supply 

chains.
• Port workers are racing to process incoming containers and the arrival of 18 unscheduled ships in August and 

September made labor scheduling more complex.
• COVID-19 safety measures like reduced staffing and physical distancing means it is taking longer to get containers 

out of the port.
• “You don’t see as much staffing at each shift at our warehouses and distribution centers. It takes longer to process 

import cargo with those facilities,” Seroka said.

Drewry upgrades ’20 carrier profit guidance to $11 billion
• Container trade has been resilient during the pandemic as consumer confidence has been given a shot through 

government support.
• Trade always seems to find a way, even in the most inhospitable conditions. Drewry’s latest Container Forecaster 

report, published at the end of September, revealed that world container port throughput confounded expectations 
in 2Q20 (and most probably 3Q20 too) to register a far smaller decrease than envisaged of around minus 8% year-
on-year (as opposed to the anticipated 16% drop as published in June).

• Not quite a full recovery then, but first half port throughput performance was sufficiently good enough for us to 
upgrade the annual global forecast for this year to minus 3.3%, up from minus 7.3% as given in June.

Captain
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Q3 intermodal results hurt by congestion, poor velocity: J.B. Hunt
J.B. Hunt said intermodal results were worse than anticipated because of major network congestion in rail terminals and 
shippers sitting on containers, which may not ease until 2021.

Canadian, US East Coast ports redrawing rail routing for imports
Two recent studies show how cheaper rail prices are helping drive port routing changes, and a new JOC analysis of data 
from the Intermodal Association of North America reveals how significant the shift has been in just five years.

Charleston is big-ship ready. 
• Last month, the South Carolina Port Authority celebrated the arrival of the biggest container ship to ever call the U.S. 

East Coast, the CMA CGM Brazil, making Charleston the last U.S. port of call before it heads overseas.
• The CMA CGM Brazil can carry 15,072 containers of cargo. It measures 1,200 feet long—the equivalent to the length 

of the Eiffel Tower. The CMA CGM Brazil’s visit is very significant for S.C. Ports and for South Carolina, showcasing big-
ship capabilities and global competitiveness. S.C. Ports has invested $2 billion in infrastructure to handle more cargo 
and bigger ships.

• Meanwhile, Wando Welch Terminal has undergone extensive upgrades, including new ship-to-shore cranes with 155 
feet of lift height above the wharf deck, enabling S.C. Ports’ crane operators to work larger ships.

South Africa’s DNG Energy gets LNG bunkering permit
• South Africa’s DNG Energy has received final authorization to starts liquefied natural gas (LNG) bunkering in the Port 

of Coega, in the Eastern Cape.
• The license gives DNG Energy rights to have its terminal, the floating storage                                               

unit (FSU) in Algoa Bay, which is a first in Africa. This will enable the company to                                         
offer off-shore as well as on-shore logistics with ship-to-ship transfers for                                                   
international trading ships as well as LNG “milk runs” within the country.

• The impact of this project stretches from securing energy for various industries.
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CMA CGM’s LNG-powered giant sets world record
• The 23,000 TEU CMA CGM Jacques Saade, the world’s largest LNG-powered                                                           

containership, has set a world record for the number of full containers loaded on                                            
a single vessel.

• On its departure from Singapore on 12 October, the new flagship of the French                                                
shipping major CMA CGM was carrying a record 20,723 full containers onboard.

Design unveiled for world’s 1st compressed hydrogen ship
• Australia’s Global Energy Ventures revealed today the design of a new compressed hydrogen ship (H2 Ship) tailored 

for the transport of zero-carbon energy.
• The Aussie developer of global integrated marine compressed natural gas (CNG) projects anticipates                           

that detailed engineering will be lodged as part of the American Bureau of                                                   
Shipping (ABS) Approval in Principle process in early 2021. The ship and its                                                 
cargo system are in the patent process.

• The H2 Ship is designed to have a storage capacity of up to 2,000 tonnes                                                     
(23 million m3) of compressed hydrogen.

• The containment system will include ambient temperature hydrogen at a target pressure of 3,600 psi (or 250 bar).

Belgian, Dutch ports call for bids for joint shore power system
• Port of Antwerp, the Port of Rotterdam Authority, the Port of Amsterdam, North Sea Port Netherlands, Drechtsteden 

and De Vlaamse Waterweg are planning to set up a single shore-based power system for inland shipping and the river 
cruise industry.

• On behalf of all these Shore-Based Power Parties (Walstroompartijen), the Port of Rotterdam Authority has published 
a European call for bids, which will ultimately lead to the selection of a contractor for these services.

• Inland shipping has been identified as a more environmentally-friendly and efficient way of cargo delivery when 
compared to road haulage.
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Hard Seltzer Brands Emphasize What Makes Them Unique to Stand Out in a Crowded Space
• With more than $1.1 billion in growth since last summer, the category’s                                                      

popularity has no end in sight
• Off-premise sales of hard seltzer grew $2.4 billion from the end of summer 2019                                                 

through summer 2020.
• Ever since the hard seltzer summer of 2019, alcohol and beer brands big and                                                  

small have been clamoring for a sip of the category’s success.

Coke To Discontinue Tab In Next Round of SKU Cuts
Shortly after announcing plans to slim down its portfolio as part of a strategic review earlier this                         
month, The Coca-Cola Company is set to retire a range of underperforming beverages from its                                     
global portfolio. Among these brands are TaB diet soda and Coca-Cola Life in the US market.

New York State Begins Rolling Out EVolve NY Charging Network Along Key Travel Corridors
• Governor Andrew Cuomo unveiled New York’s first electric vehicle (EV) fast-charging hub located in the Mid-Hudson 

Valley during Climate Week.
• Completed as part of the State's EVolve NY program — a New York Power Authority initiative to aggressively 

accelerate adoption of EVs by providing drivers with quick, easy and convenient charging options — the four new 
Direct Current Fast Chargers are located at Tops Friendly Markets in LaGrangeville in Dutchess County. 

• With the July announcement of the EV Make Ready initiative to accelerate the deployment of more than 50,000 
charging stations by 2025 and increase the range of EVs, the EVolve program also supports Governor Cuomo's 
nation-leading plan to decarbonize the transportation sector and reduce overall statewide carbon emissions 85 
percent by 2050.

• The statewide EVolve NY charging network to be installed along key travel corridors and in urban areas by 2025 to 
encourage travelers to drive electric vehicles and help the state reduce greenhouse gas emissions from the 
transportation sector.
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World Food Day: Poll reveals 60% global consumers “concerned about food safety”
• 60% of the world’s population are worried about the food they eat, and 51% are concerned                                     

about the safety of the water they drink. That is according to the first-ever Lloyd’s Register                                  
Foundation World Risk Poll, highlighting the global state of food safety in 2020. The findings                               
have been shared today in light of World Food Day.

• This year’s World Food Day comes as the world continues to fight the COVID-19 pandemic. It has         exposed the 
fragility of the world’s agri-food systems, threatening to push millions more into hunger and has made many global 
consumers rekindle their appreciation for food security. 

• With the theme “Grow, nourish, sustain. Together. Our actions are our future,” World Food Day 2020 calls for more 
resilient and robust agri-food systems, and for global solidarity. These are both vital for the world’s recovery from this 
crisis and for building a more future-proof food system. 

Choosing the best hemp flower strains
When reviewing different hemp flower strains, pay attention to the terpene profiles. Some hemp flowers, for example, 
offer fruity or floral notes. Others are famous for heavy flavors of skunk, cheese, and even gasoline. Certain customers 
absolutely love the biggest, boldest skunky hemp flowers.

• Berry Blossom: Extremely floral; smothered in exotic overtones of candied raspberries and acai berries.
• Red Bordeaux: Strong overtones of fresh-cut strawberries and lavender with hints of cherry and gasoline.
• Merlot: A sharp and robust frame of freshly opened tennis balls and orange peel underscored with rich tones of 

chocolate and cherries jubilee.
• Bueno: Aromatic notes of strawberry.
• Autoflower: Sweet and spicy.
• Cherry Wine: Complex cherry floral frame with pine skunk undertones.
• Trophy Wife: Heavy notes of cheese and skunk complemented by cherry undertones.
• Matterhorn CBG: Effervescent notes of citrus, lemon, and lime.
• Chardonnay: Strawberry rhubarb jam and candied raspberries.
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The IMF says vaccine progress could add $9 trillion to global income by 2025 and stage a faster recovery
• "Faster progress on medical solutions could speed up the recovery; it could add almost $9 trillion to global income 

by 2025," the IMF’s managing director Kristina Georgieva said Thursday at its committee meeting:
• The IMF chief added this can help narrow the gap between rich and poorer countries.
• The organization predicted in its latest outlook report this week, world GDP will fall by 4.4% in 2020. 
• The committee called for further private sector participation in addressing debt relief for the poorest countries. 
• The global economy could grow by $9 trillion by 2025 and stage a faster recovery from COVID-19 with greater 

international cooperation on global vaccines, the International Monetary Fund's chief said Thursday. 
• "Faster progress on medical solutions could speed up the recovery; it could add almost $9 trillion to global income 

by 2025," IMF's managing director Kristina Georgieva said at the fund's committee meeting on Thursday.
• Georgieva added this can help bridge the gap between poorer and richer countries. 

Brexit: Drugs industry appeals to Boris Johnson for urgent action to avoid no-deal medicine shortages
• Britain’s pharmaceutical industry is appealing to Boris Johnson to strike a swift side-deal with Brussels to avoid 

delays and shortages of medicines if he crashes the UK out of the EU in a no-deal Brexit at the end of this year.
• The prime minister’s announcement on Friday that he was preparing for no deal on 31 December has left the 

industry without the agreement on mutual recognition of standards needed to avoid hugely costly duplication of 
red tape and maintain the flow of trade in vital drugs.

• With less than 75 days to go until the transition to post-Brexit relations with Europe, the Association of the British 
Pharmaceutical Industry (ABPI) says that failure to secure either an overarching trade deal or a sector-specific 
agreement would cost “many, many millions” of pounds and introduce delays of up to six weeks in supplies.

• It comes as Mr Johnson and senior ministers prepare to launch an advertising drive warning businesses across the 
country that “time is running out” to prepare for the end of the transition period.

• Meanwhile, the Patients’ Association said it was vital that patients do not see their care and treatment disrupted as 
a result of EU exit.
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COVID-19 will probably become endemic – here’s what that means
• COVID-19 might not be eradicated as quickly as we wished, writes Professor of Theoretical Epidemiology               

Hans Heesterbeek. An endemic disease is one that is controlled, but still exists within a population, like malaria.
• How we deal with COVID-19 once it becomes endemic will depend on how good our vaccines and treatments are.
• We can’t say with any certainty what the future of COVID-19 is. But based on our experience with other infections, 

there is little reason to believe that the coronavirus SARS-CoV-2 will go away any time soon, even when vaccines 
become available. A more realistic scenario is that it will be added to the (large and growing) family of infectious 
diseases that are what is known as “endemic” in the human population.

• With the worldwide spread of the disease increasing again, it seems unlikely that the currently available measures 
can do more than bring that spread under control – except in countries that can effectively isolate themselves from 
the outside world. The fact that the vast majority of people are still susceptible to some degree means that there is 
sufficient fuel for the fire to keep burning for quite some time.

• This will be the case even if specific locations reach population (or herd) immunity. When a sufficient number of 
people become immune to a disease, either through vaccination or natural infection, its spread starts to slow down 
and the number of cases gradually decreases. But that doesn’t mean it will disappear instantly or completely.

• Outside any areas with population immunity, there are likely to locations that still have enough susceptible 
individuals to keep transmission going. No measure of isolation is so strong that it will completely stop human 
interaction between regions, within and between countries, or globally.

• It’s also possible that the spread of an infection will eventually stabilize at a constant level so that it becomes 
present in communities at all times, possibly at a relatively low, sometimes predictable rate. This is what we mean 
when we say a disease is endemic.

• Some infections are present and actively spreading almost everywhere. But most infections are endemic in specific 
parts of the world. This can occur when effective control has eliminated the infection elsewhere, or because the 
conditions needed for effective transmission can only be found in specific locations. This is the case for malaria and 
many other infections transmitted by mosquitoes.
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‘Third Wave’ Set To Swamp US; Planet Hits 40M COVID Cases
• Health care professionals brace for the fall resurgence's influx of new coronavirus patients — and worry that the 

winter will be even worse. Meanwhile, the global tally of infections passes 40 million.
• Worldwide coronavirus cases crossed 40 million on Monday, according to Reuters, as the onset of winter in the 

northern hemisphere fueled a resurgence in the spread of the disease. The Reuters tally is based on official 
reporting by individual countries. Experts believe the true numbers of both cases and deaths are likely much higher, 
given deficiencies in testing and potential under-reporting by some countries. The Reuters data shows the pace of 
the pandemic continues to pick up. It took just 32 days to go from 30 million global cases to 40 million, compared 
with the 38 days it took to get from 20 to 30 million, the 44 days between 10 and 20 million, and the three months it 
took to reach 10 million cases from when the first cases were reported in Wuhan, China, in early January. 

• Although Texas reported a "slight decrease" in cases over the 14-day period that ended Saturday, its news was better 
than elsewhere: 38 states, Washington, D.C., and Guam all recorded increases in cases over the last 14 days, and 
nine states have plateaued, according to NBC News tallies. Rhode Island, which, like Texas, has also had a net 
decrease, does not report data over the weekend, and Missouri is not reporting data because of a technology issue.

Thailand to be Southeast Asia production base for Oxford’s Covid-19 vaccine
• Thailand is planned to be the Southeast Asia production base for Oxford University’s Covid-19 vaccine. The British-

Swedish pharmaceutical company Astra-Zeneca is working with Oxford to make the vaccine, and when it is 
approved, globally available with Siam Bioscience manufacturing the vaccine in Thailand.

• Thailand is planned to be the production base for the Association of Southeast Asian Nations, or ASEAN, which 
includes Indonesia, Singapore, Malaysia, Philippines, Vietnam, Brunei, Cambodia, Myanmar and Laos.

• Out of the 1 trillion baht allocated to public health in the 2021 fiscal budget, 40 billion baht has been set aside to for 
Covid-19 related measures, like production of a vaccine, according deputy government spokesperson Traisuree 
Taisranakul. Back in July, the Thai government announced it was setting aside 600 million baht to purchase supplies 
for the Oxford vaccine. “The vaccine production of Oxford University is in constant development and has made great 
progress, with human tests being conducted.”
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Japan Doubles Down On Massive Hydrogen Ship Plan
• Japan will seek to create a commercial hydrogen fuel supply chain by around                                                  

2030 to support reducing carbon emissions, Japanese Industry Ministry said                                                   
during a virtual hydrogen conference late on Wednesday.

• Japan will try to speed up technological developments to help scale up                                                       
a transportation system for hydrogen using ships by around 2030, the                                                         
Ministry said, pointing to a plan by Kawasaki Heavy Industries to ship                                                       
liquefied hydrogen from Australia to Japan early next year for the first time                                                
in the world. Kawasaki launched the world’s first liquefied hydrogen carrier last December.

ABB to equip Knutsen shuttle tankers with electric solutions for higher efficiency and sustainability
• First two shuttle tankers for Knutsen NYK Offshore Tankers (KNOT) to feature battery technology, in addition to a wide 

scope of ABB’s electric solutions, will achieve significant                                                                  
gains in fuel efficiency, operational flexibility and                                                                        
emissions reduction.

• Securing a contract from Daewoo Shipbuilding &                                                                               
Marine Engineering, ABB Marine & Ports will deliver                                                                          
the power and control technology for the two new                                                                             
KNOT shuttle tankers to future-proof them for the                                                                               
operations of tomorrow and enable the sustainability                                                                         
gains increasingly sought by energy majors.

• The energy storage system was added at the request of the exploration and production company Vår Energi that has 
contracted KNOT to operate the shuttle tankers. The system will improve ship performance by optimizing engine 
responsiveness, whatever the load.

• Built to endure harsh Arctic waters, the pair of 124,000 dwt tankers are set be delivered by the Daewoo Shipbuilding & 
Marine Engineering shipyard in 2022. The newbuild vessels will operate in the North Sea.
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Uber Exploring "Strategic Alternatives" for Elevate Unit
• UBER is looking to get out of the aerial taxi and delivery business.                                                         

A report published in Axios Friday, citing "multiple sources," said                                                          
the ride sharing giant is "seeking strategic alternatives," for its                                                          
Uber Elevate unit.

• Elevate is the company's aerial technologies unit. It aims to put air                                                        
taxis and drones to work delivering people and food. None of                                                                 
these services exist yet, of course, so the division is a cost center                                                        
at the moment. According to Axios, Elevate currently employs                                                                 
around 80 people.

• It adds that through its tech partners, it plans to operate fleets of                                                        
small electric vertical takeoff and landing (VTOL) aircraft in Los Angeles, Dallas, and Melbourne, Australia.  The 
company does not specify how far along it is in this goal.

How Denmark’s industry cut emissions and boosted productivity
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Sweden's new car carrier is the world's largest wind-powered vessel 
• Oceanbird might look like a ship of the future, but it harks back                                                            

to ancient maritime history -- because it’s wind-powered.
• The transatlantic car carrier is being designed by Wallenius                                                                 

Marine, a Swedish shipbuilder, with support from the Swedish                                                                 
government and several research institutions.

• With capacity for 7,000 vehicles, the 650 foot long vessel is                                                                
a similar size to conventional car carriers, but it will look                                                                
radically different. The ship's hull is topped by five telescopic                                                            
"wing sails," each 260 feet tall. Capable of rotating 360°
without touching each other, the sails can be retracted to 195                                                               
feet in order to clear bridges or withstand rough weather. 

• The sails, which will be made of steel and composite materials,                                                              
need to be this size to generate enough propulsive power for the 35,000-ton ship.

• The 200 metre-long and 40 meters wide cargo vessel will be able to cross the Atlantic in 12 days. The wing sails are 
all of 80 metres tall, giving the ship a height above water line of                                                          
approximately 105 metres, but thanks to a telescopic construction                                                            they can 
be lowered, resulting in a vessel height above water line of                                                                 
approximately 45 metres.

• The 80 metres wing sails – twice the height of masts on the largest                                                             
conventional sailing vessels on the seas today – will be imposing.                                                              With a 
height above water line around 105 metres it may be the tallest                                                              
ship in the world.

• 7,000 cars can be carried with 90% lower emission than a                                                                     
vessel with diesel engines.

OCEANBIRD
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• We know a lot more about the COVID-10 virus and how it is transmitted and have seen how families have adapted, 
and I have come to think that the post-COVID kitchen might look a lot                                                           
more like the RCA-Whirlpool Miracle Kitchen of 1957.

• People are actually doing a lot more cooking and involving more of the                                                       
family in the process. Where it was earlier projected cooking might                                                          
almost disappear into the cloud, the opposite has happened.                                                                  
According to the New York Times,

"For the first time in a generation, Americans began spending                                                                
more money at the supermarket than at places where someone                                                                   
else made the food. Grocers saw eight years of projected sales                                                               
growth packed into one month. Shopping trends that were in their                                                             
infancy were turbocharged. “People are moving on to more                                                                     
complex cooking, and we don’t see that going away,” said Rodney                                                              
McMullen, the chairman and chief executive of Kroger, where sales                                                            
rose 30 percent at the onset of the pandemic.“

• So you actually do want a bigger kitchen, with more room for the                                                             
whole family to participate in the cooking.

• For years it has been "small fridges make good cities," suggesting that                                                      
it is better and healthier to shop fresh every day as people do in much                                                      
of Europe. Some disagreed, noting that they "can’t imagine life                                                              
without a large fridge." Meanwhile, now that we have the pandemic,                                                           
people aren’t shopping every day, and big freezers which used to only                                                        
chill martini glasses are coming in very handy. As one food consultant                                                       
noted, “People now go to the store with purpose. The number of trips                                                         
went way down, and the size of the basket went way up."

The Kitchen of the Future after COVID-19 36

Read whole article at https://www.treehugger.com/miracle-kitchen-future-after-covid-19 treehugger
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This is the worst crisis since the Great 
Depression, and it will take significant 
innovation on the policy front, at both the 
national and international levels to recover 
from this calamity. The challenges are 
daunting. But there are reasons to be 
hopeful. The exceptional policy response, 
including the establishment of the European 
Union pandemic recovery package fund and 
the use of digital technologies to deliver 
social assistance are a powerful reminder 
that well-designed policies protect people 
and collective economic wellbeing. At the 
IMF, we have provided funding at record 
speed to 81 members since the start of the 
pandemic, granted debt relief, and called for 
extended debt service suspension for low-
income countries and for reform of the 
international debt architecture. Building on 
these actions, policies for the next stage of 
the crisis must seek lasting improvements in 
the global economy that create prosperous 
futures for all.


