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DENIZCILIK PIYASALARININ ROTASI

SINGLED OUT

he eventual fate of the single-hull tanker fleet is clear: these

vessels must exit the market by 2015 or when they reach 25

years of age. However, with that date still several years off,
the intermediate outlook for this fleet remains fairly uncertain.
The recent spill off the coast of South Korea has prompted
concerns that the phase-out schedule will rapidly accelerate.
Although many companies have sworn off the use of non-double
hull tonnage, single hull vessels are still finding a home. The
chart below shows the historical reported spot fixtures for
non-double hull VLCCs worldwide. The number of non-double hull
fixtures has remained relatively steady for the past couple of years
and represent 38% of total reported spot fixture volume in 2007.

As the non-double hull market has been a sizeable percentage of
the total spot market, it would seem that policy changes with
regard to non-double hull tankers in 2008 could have
widespread implications across the market. Although an
accelerated phase-out of non-double hulls seems as though it
would particularly affect the supply side of the equation, the
repercussions could be smaller than anticipated.

TRADING TODAY

The chart below shows the fleet profile for VL.CCs by hull type.
Out of a fleet of approximately 500 vessels trading today, 28%
are non-double hull. It is important to keep in mind, however,
that older vessels contribute lesser actual capacity to the overall
fleet for a few different reasons.

NON-DOUBLE HULL VLCC REPORTED SPOT FIXTURES
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TEK CiDARLI TANKERLER

ek cidarli tanker filosunun akibeti belli: bu gemilerin 2015 yi-

linda veya 25 yasindan sonra piyasadan ¢ikmasi gerekiyor. Bu-

nunla birlikte, bu filonun orta vadede gériinimii hala oldukca
belirsiz. Gliney Kore kiyilarinda yakin bir zamanda meydana gelen
petrol dokiintlsi olayi, tek cidarli tankerlerin devreden gikariimasi
stirecini hizlandiracak. Bircok sirket ¢ift cidarli olmayan tankerlerin
kullanimina son verse de, tek cidarli gemiler hala ragbet gorlyor.
Asagidaki grafik ¢ift cidarli olmayan VLCC’lerin diinya ¢apinda spot
piyasada bildirilen kiralama durumunu gosteriyor. Tek cidarli tanker
kiralamalari gectigimiz birkag yildir nispeten istikrarini korudu ve
2007 yilinda bildirilen toplam spot kiralama hacminin yaklasik ytiz-
de 38’ini temsil ediyor.

Tek cidarli tanker piyasasi, spot piyasanin toplaminin biylkce bir
kismina karsilik gelirken, ¢ift cidarli olmayan tankerlerle ilgili 2008
yilinda meydana gelen politika degisikliklerinin piyasada yaygin etki-
leri olabilir. Tek cidarli tankerlerin devreden ¢ikmasi stirecinin hiz-
lanmasinin 6zellikle denklemin arz tarafini olumsuz etkileyecek gibi
gortinmesine ragmen, sonuclar tahmin edilenden daha kiiclik olabilir.

GUNUMUZDE TiCARET

Asagidaki grafik, tekne tiplerine gére VLCC filo profilini gdsteriyor.
Buglin faaliyet gosteren yaklasik 500 gemilik filonun %28’ tek ci-
darli. Bununla birlikte, daha eski gemilerin birkac farkli nedenden
dolay! genel olarak filonun gergek kapasitesine daha az katkida bu-
lundugunu unutmamak onemli.

VLCC FLEET HULL PROFILE
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The chart below shows the average deadweight of the VLCC
fleet based on build year. Over time, the average size of these
vessels has increased quite considerably.

APPLES TO APPLES

Aside from the smaller cargo-carrying capacity, non-double hull
VLCCs are generally slower, and are fixed less frequently, than
their modern counterparts. This suggests that for the most part,
the market has already begun to commercially phase-out these
older vessels in favor of more modern ships.

When adjusted for key operational factors, the fleet of
non-double hull vessels is effectively smaller than the number of
ships would suggest. Although some have predicted that
accelerated removals could cancel out the impacts of a sizeable
orderbook, there is reason to believe that this may not be the
case. With about 46 vessels still to deliver in 2008 and with
nearly 60 to deliver in 2009, it seems that the vessels exiting
the fleet could be replaced quite quickly by larger, faster
modern vessels.

SUPREMELY SAFE SAILING

The Alaskan crude oil spill in 1989 that spawned the era of
double-hulled tankers has also embroiled ExxonMobil in legal
entanglements that continue to this day. Now, like a sense of
anxiousness carried by a thick fog, the tanker industry
world-wide uneasily awaits the U.S. Supreme Court’s judgment

Asagidaki grafik de, insa yilina gére VLCC filosunun ortalama ded-
veyt kapasitesini gdsteriyor. Zaman igerisinde bu gemilerin ortalama
boyutu oldukga buyudi.

DENGELENME

Disiik yiik tasima kapasitesinden bagka, c¢ift cidarli olmayan
VLCC'ler genelde daha yavas ve bu ylizden de modern kardeslerinden
daha az oranda kiralaniyor. Bu durum esas olarak piyasanin bu eski
gemileri modern gemiler lehine olacak sekilde ticari olarak devreden

cikarmaya basladigini gdsteriyor.

Onemli isletme faktérlerine ayarlandiginda, ¢ift cidarli olmayan ge-
mi filosu, gemi sayisinin verdigi izlenimden farkli olarak gok daha
kiigiik. Bazilari devreden gikarma siirecinin hizlanmasinin oldukga
blylk siparis defterinin etkilerini dengeleyecegini 6ngérmiis olsa da,
durumun bdyle olmayabilecedine inanmak igin yeterli sebep bulunu-
yor. 2008 yilinda teslim edilecek yaklasik 46 gemi ve 2009 yilinda
teslim edilecek neredeyse 60 gemiyle birlikte, filodan cikan gemile-
rin yeri, daha biyik ve daha hizli modern gemilerce hizla doldurula-

cak gorinlyor.

SON DERECE GUVENLI SEYIiR

1989 yilinda Alaska’da meydana gelen ve ¢ift cidarli tankerler cagi-
ni baslatan ham petrol dokiilme olayr ayni zamanda ExxonMobil’i
glinlimiize kadar siiren hukuki sorunlarla karsi karsiya birakti. Bu-
glin, kesif bir sisin tasididi bir endise hissi gibi, diinya tanker sektd-
ri ABD Yiksek Mahkemesinin bu trajik petrol dokilme olayi ile il-

AVERAGE SIZE BY BUILD YEAR OIL SPILLED BY TANKERS
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of whether or not punitive
damages are warranted
for this tragic spill of oil.
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changes, the fleet overall -
as highlighted by the
chart - appears to spill
less oil during mishaps.

The development of refined product and crude oil trade has also
spurred the overall growth in tanker trades. As the outlook for
the world’s oil demand grows relentlessly, the portion of this oil
requiring water-borne transportation grows, too. Even as the
quantity of oil moving in tankers increases, however, less is
being spilled. The chart below supports this observation by
comparing barrels spilled with the reported spot barrels of oil
moved. Since Poten’s reported spot fixture database represents
just a sampling of the oil that is actually moved in vessels, the
true ratio of barrels spilled per barrel moved is in reality
smaller than that shown below.

While oil companies and ship owners have a large on-board-
thevessel responsibility from both a financial and human
perspective, the industry deserves much credit for voyages and
trades that are safely concluded on a daily basis.

The costs incurred by the tanker industry in trying to achieve
zero quantities of oil spilled are daunting. So too, however, are
the costs of being responsible for cleaning up any oil spilled.
With the spectre of untold monetary punitive damages haunting
any event spilling oil on the water, exceedingly careful and
responsible tanker owners and charters will undoubtedly
continue to strive for perfection.

REPORTED SPOT BARRELS OF OIL MOVED
VS BARRELS OF OIL SPILLED
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diirel degisikliklerle bir-
likte, genel olarak filo-
nun, grafikte de gorile-
bilecegi Uizere, kaza olaylarinda daha az petrol dokiilmesine neden
oldugu goriliyor.

Rafine Grlin ve ham petrol ticaretinin gelisimi tanker ticaretindeki
genel bliyiimeyi hizlandirdi. Dlinya petrol talebi durmaksizin blyiir-
ken, bu petroliin deniz nakliyesini gerektiren kismi da biylyor. An-
cak tankerlerle taginan petrol miktari artarken, daha az dékiilme
olayr yasaniyor. Taginan spot petrollerde goriilen dékiilme olaylarini
karsilastiran asagidaki tablo da bu gézlemi destekliyor. Poten’in bil-
dirilen spot kiralama veritabani, gemilerde gercekte tasinan petrol-
lerin yalnizca bir kismini kapsiyor. Varil basina meydana gelen ger-

cek dokiime olayr aslinda asagida gdsterilenden daha kiigiik.

Petrol sirketleri ve armatdrler hem finansal hem de insan agilarin-
dan biylk bir gemi sorumluluguna sahipken, sektér glinlik bazda
glivenli bir sekilde gerceklestirilen seferler icin cok daha fazla iti-
bari hak ediyor.

Tanker sektorlinlin petrol dokiintli miktarini sifira indirmeye yonelik
cabalarinin maliyeti olaganustii seviyelerde. Ancak dokiilen petrolii
temizleme sorumlulugunun da maliyeti ayni sekilde cok yiiksek. Her
petrol dokintiisii olayinin karsi karsiya oldugu heniiz agiklanmamis
maddi cezanin hayaletiyle, son derece dikkatli ve sorumlu tanker
sahipleri ve kiracilar siiphesiz kusursuzluga ulasma cabalarina

devam edecek.
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