CANAL EXPANSION // KANAL GENISLETME

Ships have heen transiting the Panama Canal since it was opened in 1914. Now the decision to add a third
waterway to the canal, having the project cost of 5.25 hillion dollar, has heen taken by the Panamanian people.

Panama Kanali’ndan 1914 yilindaki acihsindan bu yana neredeyse sayisiz gemi gegis yapti. Simdi de Panama

halki 5.25 milyar dolarlik bir projeyle kanala iigiincii hir suyolunun eklenmesine karar verdi.

EVOLVEMENT IN SHIPS
GEMILERDE EVRIM

he Panama Canal is one of the world’s greatest engineering

achievements and it plays a critical role in facilitating and

shaping global trade. The dimensions of the existing locks
have defined a whole breed of ship designs under the banner
‘panamax’. These include the panamax bulk carrier - the
workhorse of world trade - which is able to maximise its cargo
carrying capacity while just slipping through the canal locks.

The route will be opened up to post-panamax ships from 2014,
when the canal expansion is timetabled to be complete. Ship
designers and operators are already looking at opportunities for
new ship types optimised for transit between the Atlantic and
Pacific Oceans via the enlarged locks; this marks the genesis of
what is being referred to as a ‘new panamax’ (NPX) ship type.

It is not only container ships and bulk carriers that will evolve as
a result of the canal expansion; there are also wider implications
for the bulk liquids, gas and passenger shipping segments.

The new sets of locks will each feature three chambers, which
will be similar to the configuration of the existing Gatun locks,
but will use different technology with regard to the lock gate and
filling and emptying systems (see page 18). The new chambers,
each connected to three water saving basins, are larger than
those in the existing two strings of locks and will allow transit of
vessels with a beam of up to 49 metres (160 feet), an overall
length (LOA) of up to 366 metres (1,200 feet) and a draught of
up to 15 metres (50 feet).

This increase in size will prompt the development of a ‘new
panamax’ (NPX) vessel optimised for transit through the locks.
Shipyards are already preparing to take orders for such vessels
and we are helping the industry to understand the context in
which these ships will operate.
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anama Kanal’i dinyanin en 6nemli mihendislik harikalarin-
Pdan biri ve diinya ticaretini kolaylastiran, sekillendiren kritik

bir 6neme sahip. Mevcut havuzlarin boyutlari, ‘Panamax’ ti-
pi gemi dizaynlarinda da belirleyici bir rol oynuyor. Bu gemiler
arasinda dlnya ticaretinin yik beygiri olarak bilinen ve kanalin
havuzlarindan gecerken yiik tasima kapasitesini azami diizeye ¢i-
karabilen Panamax dékme yik gemileri bulunuyor.

Yeni suyolu post-panamax’a kadar olan gemilerin gegisine, proje-
nin tamamlamasinin planlandigi 2014 yilinda agilacak. Gemi ta-
sarimci ve isletmecileri daha simdiden Atlas Okyanusu ile Pasifik
Okyanusu arasinda genisletilmis havuzlardan gecise yonelik olarak
optimize edilmis yeni gemi tiplerinin gelistirilmesi imkanlarini
arastirmaya bagladilar bile. Bu da ‘yeni panamax’ (NPX - New
Panamax) gemi tipinin dogusunu muijdeliyor. Kanalin genisletme
projesinin sonucu olarak yalnizca konteyner ve dékme ylik gemile-
ri degil, ayni zamanda dékme sivi, gaz ve yolcu gemilerini de kap-
sayan daha genis yelpazede gemi tipleri de evrimden gegecek.

Yeni havuzlarin her biri toplam Ul¢ bdlmeden olusacak. Bunlar
mevcut Gatun havuzlarinin diizenine benzer bir diizene sahip ola-
cak, ancak havuz kapaklari, doldurma ve bosaltma sistemlerinde
farkli teknolojiler kullanilacak. Her biri Gic su tutma havzasina
bagli yeni bdlmeler, mevcut iki serit halindeki havuzdakilerden da-
ha bliylk olacak ve azami 49 metre en, 366 metre boy ve 15 met-
re drafta sahip gemilerin gecisine imkan saglayacak.

Boyutlarda gergeklesecek bu artis, yeni havuzlardan gecis igin op-
timize edilmis ‘yeni panamax’ (NPX) tipi gemilerin gelistirilmesi-
ne yol acacak. Tersaneler daha simdiden bu tiir gemiler icin sipa-
ris almaya hazirlaniyor. Bizler de sektdrin bu gemilerin iginde
kullanilacagi ortami anlamasina yardimci oluyoruz.

DENIZCILIK ACISINDAN OLASI FIRSATLAR

Panama Kanali’nin genisletilmesi, diinya ticareti tizerinde olaga-
nlstl bir etki yapacak dnemli bir altyapi gelisimi olarak ortaya ¢i-



LIKELY OPPORTUNITIES FOR SHIPPING

The expansion of the Panama Canal is a significant
infrastructural development which promises to have a profound
impact on world trade. In this article we examine what the
expansion might mean for individual shipping sectors.

Container Ships

Container ships have outgrown the existing Panama Canal in
terms of both size and market demand and are a major driving
force behind the addition of the third waterway.

The Panama Canal links container trade between northeast Asia
and the US east coast and container ships comprised 27% of all
canal transits during fiscal year 2006. The current capacity of
the canal is a limiting factor on the growth of this trade, which
is growing at approximately 8% per annum. Earlier this year,
the canal was operating at 98% capacity and, although the
Panama Canal Authority (ACP) is working on optimising its
existing services (see page 20), the expansion is essential in
catering for the needs of this sector.

The dimensions of the new locks have been calculated to
accommodate most existing container ships, 99.4% of vessels
currently on order will fit. At the moment, there are only 12
existing ships, including the Emma Meaersk and her sisters, that
will be too large to transit the expanded canal. These larger
vessels are considered by the Panama Canal Authority (ACP) to
be movre suited to trades between Asia and Europe.

"The expansion of the canal will facilitate further growth in the
northeast Asia to US east coast seaborne trade at the expense of
the US intermodal system, also capitalising on further growth in
this trade,” says Gary Morgan, Lloyd’s Register’s Marine
Market Analyst. “According to Ocean Shipping Consultants Ltd

kiyor. Bu yazida, genisletme calismalarinin tek tek denizcilik sek-
torleri icin ne anlama geldigini inceleyecediz.

Konteyner Gemileri

KKonteyner gemileri, hem boyut hem de piyasa talebi acilarindan
mevcut Panama Kanali’na sigmamaya basladi ve lclincii bir suyo-
lunun eklenmesi ihtiyacinin arkasindaki en énemli itici gli¢ konu-
munda.

Panama Kanali kuzeydogu Asya ile ABD’nin dogu kiyilari arasin-
daki konteyner ticaretini birbirine bagliyor ve 2006 yili boyunca
kanaldan gecen tiim gemiler iginde konteyner gemilerinin payi
ylizde 27 civarinda. Kanalin mevcut kapasitesi, halen yilda yalniz-
ca ylzde 8’lik bir blylme kaydedebilen bu ticaretin gelisiminin
onlindeki en blylk sinirlayici faktdr. Bu yilin baglarinda kanal
ylzde 98 kapasiteyle calisiyordu ve Panama Kanal idaresinin
(ACP) mevcut hizmetleri optimize etmeye calismasina ragmen ge-
nisletme projesi, bu sektdriin ihtiyaclarinin karsilanmasi icin ¢ok
buylik 6nem arz ediyor.

Yeni havuzlarin boyutlari, mevcut birgok konteyner gemisi icin uy-
gun olacak sekilde hesaplandi. Su anda tersanelerde siparis halin-
de bulunan gemilerin yiizde 99.4’0 bu havuzlara uygun. Halihazir-
da Emma Maersk ve kardes gemileri dahil toplam yalnizca 12 ge-
mi genisletilmis kanala giremeyecek kadar biyik. Panama Kanal
idaresi (ACP) bu biiyiik gemilerin Asya ile Avrupa arasindaki ti-
caret i¢in daha uygun oldugu gdrisiinde.

Lloyd’s Register Denizcilik Piyasasi Analisti Gary Morgan konu
hakkinda sunlari séyltyor: “Kanalin genisletilmesi, kuzeydogu As-
ya ile ABD’nin dogu kiyilari arasindaki deniz ticarinin bliylmesi-
ni, ABD’nin kombine tagimacilik sistemi pahasina kolaylastiracak.
Ocean Shipping Consultants Ltd.’e (0OSC) gbre, konteynerle tasi-
nan mallarin yiizde 70’i ABD’de kara ve demiryollari ile taginiyor.
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(0SC) some 70% of containerised goods travel across the US by
road or rail. The canal expansion will allow more of this trade to
go by sea.” Rodolfo Sabonge, ACP’s Vice President of Research
and Market Analysis, expects the container trades to help
Panama develop as a transhipment hub, while the economies of
Central and South America grow. “‘Feeder vessels will be able to
call at ports on either side of the canal and then tranship cargo
to ports in Latin America.” he says. “'There will also be growth
in exports from this region to Asia; most fruit, wine and fish is
transported to Asia in containers and refrigerated containers.”

Bulk Carriers

Dry bulk carriers comprised 22% of total canal transits for fiscal
year 2006 and some 85% of the existing world fleet is able to
transit the canal, subject to lightening conditions. The third
waterway will be able to accommodate an additional 13% of the
existing fleet and some 96 % of bulk carriers on order.

"The canal is currently well used by bulk carriers; most of these
are handysize/max vessels, chosen for their flexibility,” says
Morgan. “'The expansion of the canal could allow a number of
dry bulk trades to develop, depending on the economic trade off
between shorter journey times with canal fees and longer journey
times with higher cargo-carrying capacity. We may see the
further development of some intra-Americas trades and the
movement of more grain from the US Gulf to Asia and
Venezuelan ore to the Far East.”

Gas Shipping

Although liquefied petroleum gas (LPG) carriers transit the
canal, there is currently little reason for liquefied natural gas
(LNG) carriers to do so. Even if there were, 90% of the existing
fleet is too large to fit. But growing concerns over the security of
energy supply and the perception of natural gas as a clean
burning fuel have boosted seaborne trade in recent years and are
causing significant change in the LNG shipping industry that
might yet see LNG transit the canal.

Suez, Excelerate Energy, Exmar, Héegh LNG and Flex LNG are
introducing flexibility to the market with the development of
offshore natural gas receiving terminals and ships that can
regasify LNG onboard.

While US West Coast states are notoriously adverse to
developments on land, offshore terminals provide a more
attractive alternative. In conjunction with the expansion of the
Panama Canal, such technology could open the US West Coast
up to LNG supplies from Trinidad and Tobago, West Africa, the
Middle East and parts of Central and South America.

"There has been a lot of interest in bringing ships through the
canal especially with the potential for LNG production out of
Chile, Peru and Bolivia.” confirms Sabonge. ACP, among other
Panamanian companies involved in the marine sector, has
started preparing its staff to cope with this new sector .
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Kanalin genisletilmesi, bu faaliyetlerin denize daha fazla kayma-
sina imkan saglayacak.”

Panama Kanal Idaresi Arastirma ve Piyasa Analiz Bagkan Yar-
dimcisi Rodolfo Sabonge, konteyner ticaretinin Panama’nin bir
aktarma merkezi olarak blyiimesine, diger yandan Orta ve Giiney
Amerika ekonomilerinin de gelismesine yardimci olmasini bekli-
yor. Sabonge, “Feeder’lar kanalin her iki tarafindaki limanlara
ugrayabilecek ve ardindan ylkleri Latin Amerika’daki limanlara
aktarabilecek. Ayrica bu bdlgeden Asya’ya yapilan ihracatlarda
da artig olacak. Bu bdlgeden Asya’ya meyve, sarap ve balik ihra-
catlari konteyner ve sogutmali konteynerlerle yapiliyor.” diyor.

Dokme Yitk Gemileri

2006 yili boyunca kanaldan gecen tiim gemiler icinde kuru dékme
yik gemilerinin pay ylizde 22 civarinda ve aydinlatma kosullari-
na bagl olarak mevcut diinya gemi filosunun yiizde 85’i kanaldan
gecebiliyor. UgUncU suyolu sayesinde bu orana ylzde 13 daha ek-
lenecek. Siparis halindeki dokme yik gemilerinin de ylizde 96'si
kanaldan gecmeye uygun.

Morgan, “Kanal halen dokme ylik gemileri tarafindan yogunlukla
kullaniliyor. Bunlarin bircogu handysize/max gemiler ve esnek ol-
malari nedeniyle tercih ediliyorlar. Kanalin genisletilmesi, kisa se-
fer slireleri ve kanal licretleri ile uzun sefer slireleri ve yiiksek ylk
tagsima kapasitesi arasinda denge kurulmasina bagl olarak bazi
kuru dokme yik ticaretlerinin gelismesine imkan saglayacak. Ku-
zey-Glney Amerika arasindaki ticaretlerin daha da gelismesine ve
ABD Korfez bdlgesinden Asya’ya daha fazla tahil ihracatinin yani
sira Venezuela maden cevherlerinin Uzak Dogu’ya daha fazla ta-
sinmasina tanik olabiliriz.” diyor.

Gaz Tasimacihig

Siwvilastirilmig petrol gazi (LPG) gemilerinin kanaldan gecebilme-
sine ragmen, sivilastirilmis dogalgaz (LNG) gemileri gegemiyor,
zira mevcut filonun ylizde 90’1 kanala sigmayacak kadar bulyik.
Ancak enerji arzinin glivenligi ile ilgili olarak artan endiseler ve
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Vehicle Carriers

"The vehicle carrier market is certainly one to watch, regarding
the Panama Canal expansion,” says Morgan. Vehicle production
is set to grow at a 5% compound annual growth rate (CAGR)
from 2007 to 2010; during this time production in China alone
will rise at a CAGR of 12%.

“While the current fleet and ships on order in this sector are all
able to transit the existing canal, there has been a recent shift
towards orders for larger car carriers - over 50% of vessels on
order have a capacity of at least 6,000 cars,” explains Morgan.
"Because profit margins in this sector are tight, the expansion of
the canal may prompt shipowners to consider investing in larger
vessels optimised to fit through the new locks to capture
economies of scale. But this will be dependent on supporting
terminal infrastructure and the commercial viability of such an
investment.”

Passenger Shipping

Royal Caribbean recently announced its intention to use Panama
as its home port, signalling the start of some increasing activity
in the area. “Cruise shipping will be a totally new market for
Panama.” says Sabonge. He believes that the saturation of the
Caribbean market, together with onerous security restrictions
and the increasing instances of hurricanes and extreme weather
conditions in the in the US, will bolster the growth of cruise
shipping in Central America.
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dogalgazin temiz bir yakit olmasi, son yillarda bu Griiniin deniz ti-
caretinde bir patlama yasamasini sagladi ve LNG tasimacihigr sek-
torlinde dnemli degisimlere yol agti.

Suez, Excelerate Energy, Exmar, Hoegh LNG ve Flex LNG, offs-
hore dogalgaz depolama terminalleri ve LNG'yi yeniden gaz hali-
ne getirebilen gemilerin gelistirilmesiyle birlikte piyasaya esneklik
sunmaya basladi.

ABD’nin bati kiyilarinda bulunan eyaletler kara tesislerine muha-
lif olduklarindan, offshore terminalleri cok daha cekici bir alter-
natif sunuyor. Panama Kanali’nin genisletilmesiyle birlikte, bu tir
teknolojiler ABD’nin bati kiyilarinin kapilarini, Trinidad ve Toba-
go, Bati Afrika, Orta Dodu ve ayrica Orta ve Gliney Amerika’nin
bazi kisimlarindan gelen LNG’ye agabilecek.

Sabonge konu hakkinda sunlari séyliyor: “Ozellikle Sili, Peru ve
Bolivya’da LNG tiretimine yonelik potansiyelle birlikte LNG gemi-
lerinin kanaldan gegirilmesine yonelik blylk bir ilgi s6z konusu.”
Denizcilik sektdriinde faaliyet gésteren diger Panama sirketlerinin
yani sira Panama Kanal Idaresi de personelini bu yeni sektére ha-
zirlamaya bagladi.

Otomobil Gemileri

Morgan, “*Otomobil gemisi piyasasi, Panama Kanali’nin genisletil-
mesi projesi ile iliskili olarak kesinlikle izlenmesi gereken bir pi-
yasa.” diyor. Arag Uretimi, 2007 ile 2010 yillari arasinda yillik
bilesik ylizde 5 gibi bir oranla biiyliyecek. Bu dénem boyunca tek
basina Cin’deki tretim ylzde 12’lik bir artis gdsterecek.
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“While the expansion of the canal is not likely to have a direct
impact on cruise shipping routes, it will be an attraction in
itself.” continues Sabonge. “In fact, the cruise industry is
already showing great interest in booking the first canal transit.”
ACP is considering auctioning this auspicious slot off to the
highest bidder.

Tankers

Some 75% of the existing crude oil tanker fleet is post-panamax.
However, 70% of the existing fleet and 58% of tankers on order
will be able to transit the third waterway. “If you look at what
will be able to go through the canal in the future - suezmax
tankers - the biggest opportunity for the crude oil tanker sector
would be the trades from Venezuela and Brazil to the US West
Coast, as well as those from West Africa, where the canal route
is shorter than the Cape. However, this will depend on the cost of
transit and draft restrictions; many larger vessels would have to
transit with partial cargoes because of the limitations of the lock
dimensions, making trades to Asia less likely.” says Morgan.

Product carrier transits through the Panama Canal comprise
14% of the total for fiscal year 2006. “Looking at the product
carrier orderbook, there are early signs that while 21% of the
ships on order are too big for the existing Panama Canal, these
vessels will fit through the expanded canal,” says Morgan. “‘We
may see further future development of larger vessels optimised
for transit through the expanded Canal to cater for products
coming from Asia to the US West Coast.”

The canal expansion, coupled with growing US demand for
biofuels may also see the development of tankers optimised to
carry large volumes of ethanol from Brazil to the US West Coast
through the expanded canal. There are also implications for the
chemical tanker market.

Morgan sektdr hakkinda ayrica sunlari séyllyor: “Bu sektdrde
mevcut filo ve siparis halindeki gemiler mevcut kanaldan gecebi-
lecek nitelikte. Ancak son zamanlarda daha bulyiik otomobil gemi
siparislerine bir edilim séz konusu. Siparis halindeki gemilerin
ylzde 50’den fazlasi en az 6,000 arac tasima kapasitesine sahip.
Bu sektdrdeki kar marjlari ¢ok disiik oldugundan, kanalin genis-
letilmesi armatérlerin yeni kanal havuzlarina uygun daha bilyik
boyutlu gemilere yatirim yapmalarina imkan saglayabilir. Ancak
bu, bu tiir gemilerin kullanabilecegi terminal altyapisina ve boyle
bir yatirimin karlihigina bagl.”

Kruvaziyer Denizciligi

Royal Caribbean yakin zamanlarda Panama’yl ana liman olarak
kullanma niyetini duyurmus, bélgede artacak faaliyetin sinyalleri-
ni vermisti. Kruvaziyer sektériiniin Panama i¢in tamamen yeni bir
piyasa olacagini belirten Sabonge, Karayipler piyasasinin doymus
olmasinin yani sira, ABD’deki agir guvenlik kisitlamalari, artan
firtina ve olumsuz hava kosullarinin, Orta Amerika’daki kruvazi-
yer faaliyetlerinin gelismesini saglayacadina inaniyor.

Sabonge, “Kanalin genisletilmesi belki kruvaziyer faaliyetlerinde
dogrudan bir etki yapmayacak, ancak tek basina bir cekim merke-
zi olacaktir. Aslinda kruvaziyer sektéri, ilk kanal gegisini gercek-
lestirmeye blyik ilgi gésteriyor.” diyor. Panama Kanal idaresi bir
acik arttirma dizenleyerek ilk gecis hakkini en ylksek fiyat teklif
eden sirkete vermeyi diigtintiyor.

Tankerler

Mevcut ham petrol tankeri filosunun ylizde 75’i post-panamax si-
nifi gemilerden olusuyor. Ancak mevcut filonun ylizde 70i ve sipa-
ris halindeki tankerlerin yiizde 58’i sadece (i¢linci suyolundan ge-
cebilecek. Morgan sunlari séyllyor; “leride kanaldan nelerin ge-
cebilecedine bakarsaniz, Suezmax tankerleri goériirsiiniiz. Ham
petrol tankeri sektérll icin en blyik firsat; Venezuela ve Brezilya
ile Bati Afrika’dan ABD’nin bati kiyilarina yapilacak ticarettir ve
bu boélgelerden ABD’nin bati kiyilarina en kisa yol, Panama Kana-
[1 izerindendir. Ayrica bu, gecis maliyetleri ve draft kisitlamalari-
na bagli olacak. Birgok blylk gemi, kanalin havuzlarinin boyutla-
r1 nedeniyle kismi yukli olarak ge¢mek zorunda olabilir. Bu da As-
ya'ya yonelik yiiklemeler igin pek uygun gériinmiyor.”

Panama Kanali'ndan 2006 mali yilinda gecen iriin gemilerinin
orani yaklagik yiizde 14 idi. Morgan Urlin gemisi siparis defterine
bakildiginda siparis halindeki gemilerin ylizde 21’inin mevcut Pa-
nama Kanali’'ndan gegis icin ¢ok biylk olduklarini, bunlarin an-
cak genisletilmis kanaldan gecebileceklerini, fakat ileride, As-
ya’dan gelen Griinlerin ABD'nin bati kiyilarina taginmasi igin ge-
nisletilmis Kanaldan gegise ydnelik olarak optimize edilmis daha
blylk gemilerin gelistirilmesinin mimkiin olabilecedini belirtiyor.

Panama Kanali‘nin genisletilmesi, ABD’de biyoyakitlara olan ta-
lebin artmasiyla birlikte Brezilya’dan ABD’nin bati kiyilarina bi-
ylik miktarlarda etanol tasimaya yonelik olarak optimize edilmis
tankerlerin gelistirilmesine yol agabilir. Kimyasal tankerleri piya-
sasl ile ilgili etkiler de s6z konusu.B®

Source // Kaynak: Horizons, Decemher 2007, Issue 22, a publication of Lloyd’s Register
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