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Ilgi  : Baltik ve Uluslararas1 Denizcilik Konseyinin (The Baltic and International Maritime
Council-BIMCO) 18 Mart 2020 tarihli ve bila sayil1 e-posta yazist.

Baltik ve Uluslararasi Denizcilik Konseyi(BIMCO) tarafindan gonderilen ilgi yazida,
Koronaviriis salgininin 2020 yili i¢in kiiresel kapsamda deniz tasimaciligi faaliyetlerine olan
olumsuz etkilerine deginilmekte olup, bu kapsamda deniz tasimacilifi piyasalarinda 2020
tahminlerinin revize edilmesi konusundaki gelismelere yer verilmistir.

Yazida devamla, koronaviriis salgininin kiiresel etkisinin yani sira deniz tasimaciligina
onemli dl¢tide etkileyen tliretim sektoriinii etkisi altina alacagi, bu baglamda konteyner, dokme kuru
yuk ve tanker tagimacilifi piyasalarima muhtemel kisa, orta ve uzun vadedeki etkilerine dair
ongoriilerde bulunulmustur. Bahse konu yazi ve Tiirkce cevirisi Ek'te sunulmaktadir.

BIMCO tarafindan yayimlanan koronavirtis ile ilgili duyurulara, BIMCO resmi web sitesi
tizerinden ( https://www.bimco.org/covid19) iiyelik gerektirmeden erisim saglanabilmektedir.

Bilgilerinizi arz/rica ederim.
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(Serbest Ceviri)

BIMCO tarafindan yayimlanan koronaviriis ile ilgili duyurulara BIMCO resmi web sitesi {izerinden
( https://www.bimco.org/covid19) iiyelik gerektirmeden erisim saglanabilmektedir.

Koronaviriis Salgim Yam Sira Diinyada Neler Oluyor?

Jeopolitik gerginlikler, Petrol ihrag Eden Ulkeler Orgiitii (Organization of Petroleum Exporting
Countries) OPEC + ittifakin1 bozdu ve sonrasinda da ham petrol tankeri spot navlun piyasasi bundan
biiyiik olgtide etkilendi.

Ittifakin bozulmasina miiteakip meydana gelen ve ileride gelmesi muhtemel olaylar, Suudi Arabistan'in
kiiresel petrol pazarini etkisi altina almaya hazirlanmasinin yani sira, 6zellikle petrol talebinin distigii
bir zamanda, yakit maliyetlerini de genel olarak daha diisiiriirken, ham petrol tankeri endiistrisine arti
deger saglayacaktir.

Ham petrol tankeri nakliye endiistrisinin petrol piyasasinin jeopolitiginden faydalanmasinin tam aksine,
koronaviriis salginindan daha yaygin olumsuz etkileri mevcuttur.

Diger taraftan, ABD-Cin ticaret savasinin “Birinci Asama” anlagsmasi vaatlerini yerine getiremiyor.
Koronaviriisiiniin etkilerinin 6ncesinde dahi, Cin ile ABD arasindaki “Birinci Asama” anlagmasi, Ocak
aymda krizden etkilenen mallarin miktarin1 artiramadi. Bu agilis muhtemelen tiim yil i¢in gidisati
belirleyecek. Basarisizlik tek basina bir siirpriz olmayacak, ancak onun siddeti kesinlikle dyle.

2019'da 6nemli Ol¢iide yavaslayan kiiresel ekonomik faaliyetler 2020'de daha da azalacaktir. Bazi
iilkeler diistise bile gegebilir. Ticaret / Gayri Safi Milli Hasila (GSMH) ¢arpani, yasadigimiz olagantistii
mevcut kosullarda bize bir rehber olmaktan uzak bulunmaktadir.

Tesvik Cagrisi

Kiiresel siyasi liderlerin su anda saglik ve giivenligi giivence altina almak i¢in 6nlemler almalar1 ve 2021
yil1 ortalarina kadar da piyasalar1 normale donmesi i¢in hazirlik yapilmasi biiyiik 6nem tagimaktadir.

Viriis kontrol altina alindiginda geleneksel mali ve parasal tesvikler kismen normalligi geri getirecektir.
Asil ihtiya¢ duyulan ise, tiiketicilerin ve sirketlerin alim giiciinii glivence altina alacak ekonomik tesvik
paketlerinin hayata gegirilmesinin saglanmasidir

S6z konusu oOnlemlerin alinmasi kamu maliyetlerini artiracaktir. Ancak gelecekte daha ¢ok endise
edilmesi gereken konu, kiiresel durgunlugun yaygin isten ¢ikarmalar ve iflaslara sebep olmasidir.

Kisa vadede bu durumdan en ¢ok etkilenecek sektoriin, hizmet sektorii olacagi kesindir. Ancak bu
durum, deniz tasimacilig1 i¢in en 6nemli olan {iretim sektoriinii de biiyiik oranda etkileyecektir.

Tanker Tasgimacihg : iki Farkli Gergek

o Petrol Thrag Eden Ulkeler Orgiitii ittifakinin bozulmasi Suudi Arabistan ihracatim énemli dl¢iide
artirdigindan talep kisa vadede olumlu yonde etkileniyor.

e Uzun vadede, korona salgimmi 2020 i¢in kiiresel petrol talebini ortadan kaldirdi. Baltik ve
Uluslararas1 Denizcilik Konseyi (BIMCO), diinya tiiketiminin 2020'de diismesini bekliyor.
Ulasim talebi, 6zellikle de diisiik ekonomik faaliyet nedeniyle jet yakit: talebi azaliyor.


https://www.bimco.org/covid19

Arz: Cin tersanelerinde yapilan yeni inga sevkiyatlar, oncesinde tahmin edilenden biraz daha
diisiik olacaktir.

Petrol iiriin tankerleri i¢in navlun oranlari temelde diisiik talepten olumsuz etkilenecektir. Halen
BIMCO, yil boyunca basa bas seviyelerinin tizerinde ortalama navlun oranlar1 bekliyor.

Ham Petrol tanker tasimacilig1 i¢in suan navlun oranlar iyi diizeydedir. Jeopolitik destegin asir1
arz piyasasini rahatlatmasi durumunda muhtemelen navlun oranlari bir 6nceki senenin altina
inecektir.

Dokme Kuruyiik Tasimacihgr: Cin destekleyici bir rol iistleniyor.

Tim kuru dokme mallarin ana ithalat¢ist olan Cin, koronaviriis salgini kontrol altina alinirken
smirlt miktarda alim yaptigindan bu durum, dékme yiike olan talebi olumsuz etkilemistir. Buna
ragmen Cin’in tekrar piyasalara donmesiyle yil i¢erisinde talebin de artacagi beklenmektedir.

Kisa vadede, Cin'den gelen talebin zayif yondeki seyrinden en ¢ok capesize sektorii olumsuz
yonde etkileniyor. Capesize sektoriiyle karsilastirildiginda diger kuru dékme yiik sektoriiniin
durumu nispeten daha iyi seviyededir. Zarar edilen navlun seviyeleri ile ¢alisilmaya devam
edilirken Cin disindan taleplerle piyasa canlandirilmaya caligiliyor.

Orta vadede, Cin’de hayata gecirilecek tesvikler yurt disindan daha fazla fayda saglayabilir. Su
anda salgiminin merkezi olan Avrupa ve devaminda salginin Kuzey Amerika'y1 da etkisi altina
alacag diisiiniildiigiinde, Cin disindan gelen talepler bir nebze olsun iyilestirici etki yaratacaktir.

Uzun vadede, normale kademeli bir doniis olmasi beklenmektedir. Gelismeler talep artisinin
olmayacagi, aksine daha da azalacag: yoniindedir.

Arz: Cin tersanelerinde yapilan yeni insalar beklenenden biraz daha diisiik olacaktir.

Kuru ylik gemileri navlun oranlar1 diisiik talepten dolay1r olumsuz etkilenecektir. Salgin
oncesinde BIMCO, 2020 i¢in ortalama navlun oranlarinin 6nceki yila nazaran daha diisiik
olacagini belirtmistir. Simdi ise bu oranin daha da diisiik olmas1 beklenmektedir.

Konteyner Deniz Tasimacihi@i : Negatif talep soku, negatif arz sokunun yerini aliyor.

Talep tiim y1l boyunca olumsuz etkilendi, bu da BIMCO'nun tahminini, diisiik kiiresel talepten,
eksi talebe revize etmesine sebep oldu.

Bu krizin olusumuna bakildiginda, talep oranlarinin 1997-2007 yillarinda % 9.7 iken 2008’de
+ % 3.4, 2009’da % 9.5 olarak goriildiigi, 2008 mali krizininkine benzer oranlarda bir talep
daralmasit beklenmedigi belirtilmektedir. Bu krizin kaynagi finansal degildir ve issizlik
oranlarida olabilecek biiyiik artistan kaginmak pek ¢ok tesvik planinin ana hedefidir.

Kisa vadede, Cin imalat sektorii liretime ara vermesinden sonra halihazirda toparlanmaya
devam etmektedir. Rapor edilen verimlilik, kapasitenin yaklasik% 60-75'ine karsilik gelirken -
tedarik zinciri agisindan ayni derecede kritik 6neme sahip olan TIR siiriiciileri tamamen geri
cagirildi.

Orta vadede, Cin'deki geriye doniik ihracat siparisleri karsilanacaktir. Iptal edilen sefer sayisi
azaldikga, bosta bekleyen filo sayisi da diisecektir. Avrupa ve Kuzey Amerika viriis dolayisiyla
karantina altindayken yeni ihracat siparislerinin devam edip etmeyecegini ancak zaman
gosterecektir.



e Uzun vadede, Avrupa ve Kuzey Amerika'nin karantina altinda olmasi, tiiketicileri evde tutar ve
umulmaktadir ki gegici olarak igsizligi engeller. Sonug olarak, bu siirecte talep diisecektir.
BIMCO, giinlik yasama geri doniilmesiyle talep artisin1 beklememektedir. Sadece normal
navlun hacimlerine ulasilmasina yonelik kademeli bir toparlanma goriilebilecegi
ongoriilmektedir. BIMCO, diizenli bir lojistik aginin olusturulmasi agisindan, 2020 yilinda
diinyadaki ithalat ve ihracat merkezlerinin, s6z konusu etkiler nedeniyle biiytik 6l¢tide kesintiye
ugrayacagini beklemektedir.

e Arz: Cin tersanelerinde yapilan yeni insalar beklenenden biraz daha diisiik olacaktir.

e  Spot navlun oranlari, azalan kapasitenin olumlu etkisi nedeniyle su anda Asya’nin diginda yapay
olarak yiikselmektedir. Kisa siire i¢inde ana islemlerden kaynaklanan hizmet sézlesmesi
goriismelerinin, biiylik perakendeci ve tagimacilik firmalarinin, yaklasan talep acisindan
dayanacak ¢ok az saglam zemine sahip olmalar1 nedeniyle miimkiin oldugunca ge¢ ¢oziilmesi
muhtemeldir.

e BIMCO, 2020 yil1 i¢in zaten gegen yilki seviyesinin altinda ortalama navlun oranlar1 beklentisi
icinde bulunmaktaydi. Ancak bu seviyenin artik firmalarin zarar edebilecegi siirece girmesi
beklenmektedir. Petrol fiyatlarindaki diisiis, arz-talep dengesinin bozulmasi, IMO 2020 kiikiirt
uygulamasindan kaynaklanan daha yiliksek yakit maliyetlerinin olumsuz etkilerini bir nebze
olsun azaltilmaktadir.

Yasanan firtina sona erdiginde

Kiiresellesmenin yavaslamasi, 2008 mali krizinden bu yana gordiigiimiizden daha da belirgin olabilir.
Artan korumaci 6nlemler daha yaygin hale gelebilir. Kiiresel ve bolgesel tedarik zincirlerinde bazilari
durumlarim yeniden degerlendirecek, bazilar1 yonlerini degistirirken, bu durum kimilerinin yararina
gelisirken kimileri de bundan zarar goérecektir. Bu kriz, tedarik zincirinde Oncesinde bilmedigimiz
istenmeyen bazi giivenlik aciklarmi da ortaya ¢ikarmustir.

Ticaret / Gayri Safi Milli Hasila ¢arpani, kiiresel ekonomik faaliyetten kaynaklanan deniz tagimacilig
talebinde yon belirleyici olabilir. 2002-2008 yillarinda 1 olan ortalama garpan 0.85’¢ (2011-2020)
gerilemektedir. BIMCO’nun tahmini, ¢arpanin 1’in altinda kalacag1 yoniindedir.



What is going on in addition to the coronavirus pandemic?

Geopolitical tensions that made the OPEC+ alliance break down, has subsequently made the
crude oil tanker spot freight market erupt. The events that followed the breakdown - and those
that are likely to follow, as Saudi Arabia is thoroughly preparing to flood the global oil market - will
benefit the crude oil tanker industry specifically while driving fuel costs down more generally, at a
time when oil demand generally drops.

In massive contrast to the benefits that the crude oil tanker shipping industry enjoys from the
brutal geopolitics of the oil market, there are widespread negative impact from the coronavirus
pandemic.

Moreover, the “Phase One” agreement, of the US-China trade war, is not delivering on its
promises. Even before the effects of the coronavirus, the “Phase One” agreement between China
and the US failed to boost volumes of the implicated goods in January. This opening is likely to
set the tone for the full year. The failure itself is no surprise, but the magnitude of it surely is.

Global economic activity, which slowed down significantly in 2019 will become even lower in
2020. Some nations may even fall into recession. The trade-to-GDP multiplier does not deliver
guidance under such extraordinary circumstance which we currently experience.

A call for stimulus

It remains of utmost importance that global political leaders, take measures to secure health and
safety right now, but also that they prepare for the eventual return to normality — hopefully no later
than mid-2021.

Traditional fiscal and monetary stimuli will only partly bring normality back, when the virus is
contained. What is needed on top of that are economic stimulus packages which aim at securing
the purchasing power of consumers and corporates. Public debt will rise as such measures are
costly — but you should worry even more about the future if widespread layoffs and bankruptcies
results in a severe global recession.

The service sector of any economy is surely hit the most in the short term. But manufacturing,
which matters the most to the shipping industry is greatly impacted too.

Tanker shipping: two different realities

e Demand is positively impacted on the short term, as the breakdown of the OPEC+
alliance has lifted Saudi Arabian exports dramatically.

e Inthe longer term, the corona pandemic has annihilated global oil demand for 2020.
BIMCO expects world consumption will fall in 2020, year-on-year. Transportation demand
is going down. Most significantly for jet fuel as a single commodity, more generally due to
lower economic activity.

e  Supply: new built deliveries from Chinese yards will be slightly lower than previously
anticipated.

e Freight rates for oil product tankers will be negatively affected by the fundamentally lower
demand. Still BIMCO expects average freight rates for the year above break-even levels.


https://www.bimco.org/news/market_analysis/2020/20200312_phase_one_agreement_fails_to_boost_volumes_in_january
https://www.bimco.org/news/market_analysis/2020/20200312_phase_one_agreement_fails_to_boost_volumes_in_january

e Freight rates for crude oil carriers are currently super strong, if/iwhen the geopolitical
support eases the oversupplied market is likely to deliver freight rates below the levels of
last year.

Dry bulk shipping: The world excl. China delivers in a supporting
role

¢ Demand is negatively impacted for the full year, as China — the main buyer of all dry bulk
commodities — has limited purchases while the coronavirus outbreak is being contained.
Still we expect demand to grow for the full year, picking up from current low-point when
China returns to the market for commodities.

e Inthe short term, demand from China is still weak. The Capesize sector is feeling the
most pain as significant iron ore demand remains to materialise. Other dry bulk sectors
fare comparably better. While still experiencing loss-making freight rate levels they are
buoyed by demand from outside China.

¢ Inthe medium term, Chinese stimulus may benefit domestically more than externally.
Demand from outside China will hit a soft patch as Europe in now the epicentre of the
pandemic and North America seems to be up next.

e Inthe longer term, a gradual return to normality is expected. No demand boost is
expected to come around, as the events have not built up demand, merely destroyed it.

e  Supply: new built deliveries from Chinese yards will be slightly lower than previously
anticipated.

e Freight rates for the dry bulk ships will be negatively affected by the fundamentally lower
demand. Prior to the pandemic, BIMCO expected average freight rates for 2020 to come
down from last year. They will now become even lower.

Container shipping: a negative demand shock replaces a negative
supply shock

e Demand is negatively impacted for the full year, which causes BIMCO to revise the
estimate from a low global demand growth to a negative one. Given the nature of this
crisis, we do not expect a contraction of demand to proportions similar to that of the 2008
financial crisis, which saw demand slip to +3.4% in 2008 and contract by 9.5% in 2009,
from an average demand growth of 9.7% in 1997-2007. The origin of this crisis is not
financially and avoiding a huge increase in unemployment is a main objective for many
stimulus plans.

e Inthe short term, Chinas manufacturing sector is still recovering from the lockdown.
Reported productivity sits around 60-75% of capacity, whereas the - equally supply-chain-
critical - truck drivers supposedly are fully recovered.

e Inthe medium term, Chinese exports of backlogged orders will resume and lift volumes
out of Asia. The idle fleet will decline as the number of cancelled sailings are reduced.
Only time will tell, if new exports orders will hold up while Europe and North America are
in lockdown.



e In the longer term, the lockdown of Europe and North America keeps consumers at home
and lifts unemployment, hopefully just temporarily. As a result, demand will evaporate for
the duration of this. BIMCO does not expect a demand boost to appear when daily lives
return. We will merely see a gradual recovery to normal freight volumes. For the regular
network logistics, BIMCO expects 2020 to be massively disrupted due to these out-of-

sync impacts to export centres and import centres across the globe.

e Supply: new built deliveries from Chinese yards will be slightly lower than previously

anticipated.

e Spot freight rates are currently artificially elevated on the front-hauls out of Asia due to the
positive effect of the reduced capacity. Service contract negotiations, which are shortly
due on the main trades, are likely to be settled as late as possible, as major retailers as
well as carriers have very little solid ground to tread on in terms of upcoming demand.

e For the full year, BIMCO already expected average freight rates below last years’ level.
But that level is now expected to be loss-making. Due to deteriorating demand-supply
fundamentals and higher fuel cost arising from the IMO 2020 sulphur cap implementation,
even though the fall in oil prices has lessened some of the negative economic impact.

When the dust settles

Slowing globalisation may be even more pronounced than what we have seen in terms of
slowdown since the financial crisis of 2008. Increasing protectionist measures may also become
more widespread as nations seek to fix exposed vulnerability which the health crisis has made
abundantly clear. Global and regional supply chains will be up for a review and while some will
alter, some of the changes will benefit shipping demand while others won't. This crisis has
exposed several unwanted vulnerabilities to supply chains as we know them today.

The trade-to-GDP multiplier may yet again provide guidance to the direction of shipping demand
stemming from global economic activity. Coming down from an average multiplier of 1 (2002-
2008) to an average of 0.85 (2011-2020F), BIMCO expects the multiplier to stay below 1.

Outlook

Oil tanker shipping

Breakdown of OPEC+ alliance has
lifted Saudi Arabian crude oil
exports significantly

The Corona pandem|c is destroying
global oil demand growth for 2020

Short-term: Saudl Arabian exports
will positively impact demand
Leng-term: Demand is expected to
slow significantly due lawer
economic activity and air travel
cancellations
Due to closures at Chinese yards,
deliveries are expected to be a bit
lower than previously anticipated
Annual Bxpected fleet growth®:

Crude oil tanker: 1.8%

Product tanker: 2%

Dill praduct freight rates will be
negatively affected by poor demand,
bt stay abave break-even levels
Crude oil tanker freight rates remain
strong, but will decline ance
geepolitical support eases

Container shipping

Blanked sailings have kept the spot
freight rates ‘artificially’ high
Volumes have remained low but
Chinese exports of backlogged
orders will lift velurmes out of Asia

Medium-term: Dernand will start to
pick up as Chinese manufacturing
resumes nermal operations
Long-term: Lockdawns in Europe
and MA will dampen container

dernand during this period

Due to closures at Chinese yards,

deliveries are expected to be

slightly lower than previgwshy

anticipated

Annual expected fleet growth™:
2.5%

BIMOD now expect loss-making

awverage frelght rates for the full

yedar

IM02020 and deteriorating

dermand-supply fundamentals

weakens the outlook

Dry bulk shipping

Freight rates have been hit hard by
the coronavirus, seasonality and
1M 02020, but smaller sectors are
starting to recover

Capesize sector is feeling the most
pain, dus to low iron ore demand
Short term: China remains weak,
but demand elsewhere can lift rates
inthe market

Medium-termn: Demand will remain
shuggish, but resume to normality in
the long-term

Due to closures at Chinese yards,
deliveries are expected to be
slightly lower previoushy anticipated

Annual expected fleet growth®:
31%

The fundamentally lower demand
will put a damper on earnings
Freight rates are expected to be
lewer than lask year

*Eapected flaet growth is based on irdormation swaitable in mid February,

Source; BIMCD



https://www.bimco.org/news/market_analysis/2019/20191218_reflections_2020

