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(Serbest Ceviridir)

EK-1
BIMCO piyasa analizi; 4 Ocak 2016

Kiiresel ekonomik gelismelerin iizerinde kara bulutlar dolasiyor

2015 yili kiiresel GSYH (Gayri safi yurti¢i hasila)’nin son bes yila gore oldukea diisiik
seviyelerde biiylime kaydettigine tamk olduk. Bunun baglica sebebi, yiikselen piyasalar ile
gelisen ekonomilerin biiylime gabalar1 ve bunlar i¢inde de ozellikle Cin’in ekonomi odakh
girisim ve yonelimleri oldu.

BIMCO tarafinda yeni yilin daha iyi ekonomik kosul ve gelismelerle gelecegine dair umutlar
gittikge azalirken, denizcilik sektorii de getin gegecek bir yila hazir olmal.. Cin, gelecege
yonelik biiytime planlarim ve izleyecegi yolu yeniden diizenlerken, denizcilik sektorii de deniz
ticaretine ydnelik talepleriyle son zamanlarin en biiyiik aktorlerinden birinin destegini kismen
de olsa kaybetme durumuyla kars: kargiyadir.

Bunun anlami nedir?

Ozellikle Avrupa ve Japonya, 2016’y1 olumlu anlamda siirprizlerle karsilayacak gibi duruyor.
Avrupa Merkez Bankas: ile Japonya Merkez Bankasi, herkesin ihtiyaci olan siirdiiriilebilir
ekonomik iyilesmeyi saglamak i¢in ekonomilerini gelistirmenin yollarini artyor.

ABD’de issizlik oranlarmin diisiik, GSYH’nin yiiksek olmasindan dolayr faiz oranlari
artabileceginden, fiyatlarda da yiikselis gozlemlenebilir. Obiir yandan, bu durumun sonucu
olarak kiiresel yatirimlarda ve tiiketimde bir miktar “sakinlesme” olabilir.

Cin piyasasindaki giiclerin ongériilemez yapisi ise endiselere sebep oluyor. Cin’in yatirim
odakl1 bir yapidan tiiketici odakli bir yapiya yonelerek ekonomisini yeniden dengeye oturtmasi,
ekonomik bilylimeyi de yavaslatacaktir. Aslinda boyle bir yonelisin zamam ¢oktan gelmisti ve
bunun ¢ok daha siirdiiriilebilir olacag: dikkate alinrsa, gelecekteki deniz ticareti taleplerinde
daha istikrarli bir biiylime diizeyi yakalanabilecegi soylenebilir.
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e Kuru dokme yiik piyasas:: Gittikge azalan talep, arz tarafim zora soktu

Baltik Kuru Yiik Endeksi, tiim zamanlarin en diigiik rakami olarak kasim aymin sonunda 498’i
gordii. 2015%in biiyiik kisminda, gemilerin gogunlugu OPEX seviyelerinin altinda ticaret
yaptig1 i¢in birgok girket finansal kayiplar yasadi.

BIMCO, 2016 yili icin arz tarafinin %2 civarinda biiyliyecegini ve iskartaya g¢ikarma
islemlerinin daha 6nce kaydedilmemis bir diizeye ulagarak buna yardimer olacagim tahmin
etmektedir. Talep tarafinda ise biiylimenin aym seviyede kalacagi 6ngoriilmektedir.

e Tanker: Firtina sonrasi1 daha sakin bir y1l geliyor

Ham petrol ve petrol iriinleri tanker piyasalarin navlun trendleri, 2015 boyunca normalin
hayli tizerinde seyretti. 2014’iin ikinci yarisinda petrol fiyatlarinda baglayan dustis bu duruma
zemin hazirlarken, talep tarafinin 2015°te nispeten az bir bilyiime kaydetmesi de navlun
piyasasinin daha giiclii olmasina destek oldu.

2015°te hatir1 sayilir diizeyde petrol stoklanmast, tankerlere yonelik talep artigini bu sene bir
miktar yavaglatabilir.

Ayrica BIMCO, Iran’in 2016’da ham petrol ihracat: piyasasina geri dénerek mevcut ticaret
yonelimlerini degistirmeye caligacagim tahmin etmektedir. Iran, piyasadaki paym yeniden
kazanirken, Avrupa ve Asya pazarlarimn tedarikgisi konumundaki komsu iilkelerin ve Bati
Afrikali rakiplerinin yerini almaya ¢aligacaktir.

BIMCO’nun tahminlerine gére, talep tarafi 2015°teki yiiksek seviyelere bir daha ¢ikmayacagi
i¢in navlun oranlarini agag1 ¢eken bir baski olusmasi kuvvetle muhtemeldir.

Petrol iiriinleri tankerleri piyasasinda ise navlun oranlarinin 2015°e nazaran bu sene daha diigiik
olmasi beklenmektedir. BIMCO, 2016 yili petrol iiriinleri tankerleri i¢in talep biiylimesinin
2015°teki gibi %5.5 olacagini 6ngdrmektedir.



o Konteyner: Piyasa dinamiklerini canlandirmak igin ana ticaret yollarinda biiylimeye
ihtiya¢ var

ABD’nin yaptif1 ithalatta artis gézlenmesine ragmen, Avrupa’nin konteyner tagimaciligina
ilgisi hayal kiriklig1 yaratacak diizeyde az oldugu igin konteyner gemilerine yonelik talepler de
onemli 6lglide azaldi. Ayrica, 900,000 TEU’luk ultra bilyiik gemi kapasitesinin temini de
bununla aym1 zamanlara denk geldi. Piyasadaki dengesizligin kétiilesmesinin genel sebebi ise
talep tarafindaki biiyiimenin ii¢ yilin en diigiik rakamlarini kaydetmesine karsin, arz tarafimin
dort yilin en yiiksek rakamlarim gérmesi oldu.

Avrupa’dan gelen talepleri artirmak ig¢in Euro’nun Cin Yuani’na karsi giliclenmesi ve
perakendecilerin yeniden stok yapmaya baglamasi elzem goriiniiyor.

Piyasanin en fazla ihtiyag duydugu sey, 2016°da daha saglam bir piyasa dengesinin
kurulmasidir. 2015°te yeni gemi kapasitesinin piyasaya girdigi dikkate alinirsa, 2016’da
konteyner giriglerinin %3.5 gibi daha diisiik rakamlarda olacag1 sdylenebilir. Diger bir ifadeyle,
konteyner tasimacilifim getin piyasa kosullarinin hiikiim stirecegi bagka bir yil daha bekliyor.

Ceviren:
Burcu ULUCAY
Dis Iliskiler Sorumlusu



BIMCO

Global economy: menacing clouds in the sky cast a shadow on global economic
developments

2015 never really took off, even though the global economic activity looked stronger earlier in
the year. The negative indicators seen at the end of 2014 were not overcome, and we saw a
significantly lower level of growth for global GDP in 2015 than in the previous five years.
This was primarily due to the struggling emerging markets and developing economies, led by
changes in China’s economic focus.

As BIMCO’s hope for a bounce-back in 2016 wanes, shipping should brace itself for yet
another challenging year. Despite this, the International Monetary Fund has forecast higher
GDP growth rates for 2016 across the board. As China re-evaluates its future growth and
direction, the shipping industry can expect an uncertain and lower level of support from one
of the most important drivers of shipping demand growth in recent times.

What could turn this around?

Europe and Japan, in particular, look like they might provide positive surprises in 2016. The
European Central Bank and Bank of Japan are continuously seeking to boost their economies
to bring on the sustainable recovery that everyone needs.

In the US unemployment rates are low and GDP growth is high. This means that higher
interest rates may be just around the corner. This could raise prices but could also lead to
some “cooling off” for investments and consumption across the globe.

The unpredictability of China’s market forces is really causing some concern. We cannot rely
on the usual market forces or conditions within some Chinese industries, which is bringing
more volatility in shipping demand. What seems certain is that the rebalancing of its economy
from investment to consumer-driven growth will also drag down economic growth. This
transition is long overdue and — more positively — its greater sustainability should support a
steadier level of growth in shipping demand in the future.

In short, a “new normal” has arrived, lowering the GDP-to-trade multiplier generated by
global economic activity.
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Dry bulk: The supply-side was pushed lower as demand faded

The dry bulk market experienced a troublesome 2015 as the ongoing decline in Chinese coal
imports was not countered by any significant upswing elsewhere. Whereas iron ore imports
were on a par with 2014, steel export from China reached a new high, benefitting mid-sized
ships. For 2016, much depends on what Chinese steel mills will do. Will they continue
production above domestic consumption — or substitute domestically mined ore with imported
ore? The jury is still out.

At the end of November, the Baltic Dry Index hit 498, a new all-time low. For most of the
year, the majority of ships have traded below OPEX levels, resulting in financial losses for
many companies.

The horrific first half of 2015 brought around a new half-year record for scrapping.
Improvements in the freight market during Q3 regrettably cooled down demolition market
activities. Nevertheless, fleet growth recorded a twelve-year low.

In 2016, BIMCO expects the supply-side to grow by around 2% (2.6% in 2015E) — and that
this will be helped by a new record level of scrapping. On the demand-side, growth is forecast
to remain level. Challenging market conditions in China will be likely to affect the level of
risk.

Tanker: after the perfect storm a steadier year awaits

Both the crude oil tanker and oil product tanker markets enjoyed an extraordinarily strong
freight market throughout 2015; ignited by the drop in oil prices that began in mid-2014 and
supported by a relatively low supply-side growth in 2015. It was the best year for all oil
tankers since the market crashed in late 2008. Strong refinery margins meant that the demand
for all oil tankers was high all year — with a momentary pause for much-needed refinery
maintenance. Going forward, the significant building of oil stocks in 2015 may slow tanker
demand growth somewhat in 2016.



BIMCO expects Iran’s return to the crude oil export market in 2016 to disrupt current trade
patterns. As Iran rebuilds its market share, it will seek to take the place of neighbouring and
West African competitors in supplying European and Asian markets. Time will tell if this will
also bring higher tanker demand, but BIMCO does not expect that to happen.

The multi-year slide in the crude oil tanker fleet growth was reversed in 2015. BIMCO
expects the crude oil segment to see a fleet growth of around 4.5% in 2016 (2.3% in 2015E).
As the demand-side growth is unlikely to reach the same high level, downward pressure on
freight rates will follow.

We expect similar market conditions to develop for oil product tankers, with supply-side
growth staying high while the demand-side is likely to soften after the winter market. For the
full year, freight rates are predicted to be lower in 2016 compared to 2015. BIMCO estimates
that supply growth for the oil product tanker segment in 2016 will be around the same level as
in 2015 — which was 5.5%.

Container: growth on key trade lanes is needed to restore market dynamics
Disappointing European demand for containerised goods versus the strong growth of imports
into the US slowed the demand for container ships significantly. At the same time, 900,000
TEU worth of ultra large container ship capacity was delivered. Overall, the market imbalance
worsened as the supply-side rose to a four-year high (8.0% in 2015E) while the demand-side
growth rate hit a three-year low. The lack of head haul volume growth on the Asia to Europe
trading lane was particularly worrisome as it accelerated the heavy cascade of ships clogging
up other parts of the network.

The revival of time charter rates in the first part of the year was not based on a strong
improvement in the fundamental market balance, and both spot and time charter rates dropped
as the year passed. Going forward, what is needed to revive European imports of
containerised goods is for the Euro to strengthen against the Renminbi and for retailers to
begin restocking again.

Towards the end of 2015, idled container ship capacity reaching a high not seen since 2010 at
over 1 million TEU, as ships of all sizes were swiftly removed from over-supplied trade lanes.
But it did not prove to be enough to counter the drop in demand and subsequent revenue
erosion.

What remains crucial for the industry is to improve the fundamental market balance in 2016.
As the lower “new normal” GDP-to-trade multiplier limits the potential upside of the demand-
side, careful management of deployed capacity by the individual operators is still of utmost
importance. Last year did not ease the imbalance as more than 1.6m TEU was delivered in
2015. After a record for new capacity entering the market in last year, 2016 is set for a much
lower influx at around 3.5%. This is not sufficient and means the challenging market
conditions for container shipping will extend for another year.



