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FOREWORD

Cihan Ergenç 
 
President of Turkish  
Shipowners’ Association 

In 2020 we have discussed all year Covid Outbreak 

and free movement of crews. In this   “Maritime 

transport once again proved to be one of the core 

components of this global system. The devoted work of 

shipowners and sefarers played a significant role in 

the continuity of the global trade system”  

 

However, while we were not able to end the pandemic 

yet, this time we encountered Russian aggression 

against Ukraine.  

Developments in the world contrary to the natural flow 

of life interrupted the supply of vital goods and foods. 

The container replacement became unstable all over 

the world due to the pandemic. This has disrupted the 

flow of the supply system in the globalized world and 

many products have become unmanufacturable and 

unprocurable. 

 

Right after it, Russian agression to Ukraine, Ukraine 

closed its all ports and ships couldn’t use the Azov Sea 

for a while. This time, grain, fertilizer, steel etc. goods, 

basic and raw materials could not be transported to 

many countries. At the beginning of the agression, 42 

Turkish owned ships are stucked in Ukranian and 

Russian Ports. Still we have 22 ships in Ukranian Ports 

since the beginning of it. And we made many initiatives 

in the presence of the third parties. But it is 

ungovernable situation. So we are still waiting, and our 

ships are still waiting in Ukranian ports. 

On the other hand, many ships still face long waiting 

times in Shanghai Port and some other Chinese Ports. 

This was another unmanagable situation for us, for 

shipping. 
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However, Turkish Shipping capacity surprisingly 

increased %6 while standing in the same 

capacity for 10 years. This was a good news for 

us while we have a capacity enlargement aim. 

Turkish owned fleet is still 1,47% of the world fleet. 

We assume that this enlargement will continue 

for 2022. But the capacity is not still in the right 

place. This can be 2,2-2,5% of the world fleet till 

2030. During this enlargement period, the 

sustainable, climate-friendly, zero-emissioned 

ships must join the fleet. In this regard we 

focused to replace the general cargo ships used 

in shortsea shipping and also called coaster. 

Those ship’s age are almost 26 and we have 

900-1000 this type of ships. With a state or 

shipbuilding country-subsidized financial 

modelling, this can be a managable project for 

us. Those ships are transporting the loads of 

Ukrainian and Russian, but not limited to these 

countries, in Black Sea and Mediterranean. 

 

The International Maritime Organization (IMO) 

GHG regulations and the European Union (EU) 

Emissions Trading System (ETS) will radically 

a�ect sea trade in the coming period. So Turkish 

Chamber of Shipping carried out a project as 

“Impact Assessment Analysis of Climate Change 

Measures in Maritime Trade on the Turkish-

Owned Ship Fleet” in order to determine the 

readiness of the Turkish-owned Fleet for further 

decarbonization regulations.  

What we have done is to form a common fleet 

platform to get an energy e�ciency software. 

We will equip 100 Turkish owned ships in 6 

months in the first step. Our aim is to equip 400 

ships with this software. 

A great event will make us happy in this year. 

This great event is “Istanbul International 

Shipping Conference & Gala Dinner”. This event 

will be executed for the first time and will bridge 

the continents with the participants from Europe, 

America, Asia and Africa in shores of Istanbul 

Strait. It will be great opportunity for invitees 

after pandemic in September 22nd, 2022 in 

İstanbul. 
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PREFACE

Hüseyin Çınar 
 
Secretary General  
Turkish Shipowners’ Association 

The shipping verified once more its importance and 

how positioned strategically in globalized world during 

the Covid-19 outbreak and War of Ukraine. Also the 

seafarers put undeniable e�ort onboard. During this 

period, the supply system proved how it’s vulnerable. 

The ships worked even though by taking into account 

the dangers of the outbreak, however the ports were 

slowed down, countries reacted very di�erently out of 

global standards. Some of them faced this very, very 

strictly, but some faced not. In the previous decades, 

only countries were a�ected by the calamity on their 

own, now all the world is being a�ected at the same 

time due to over globalization. 

This year, we prepare this report under the shade of 

the Ukraine and Russia War, and food shortage. So Mr. 

Jan Ho�man, Head of Trade Logistics Branch, UNCTAD, 

addressed the subject of supply chain disruptions. He 

says in his paper “As maritime transport freight rates 

go up, consumer prices will increase, too. Although it is 

often said that the shipping costs make up only a small 

proportion of the final price of high street shop prices, 

the historically high freight rates, especially for 

containerized shipping, do trickle down and lead to 

higher inflation.” 

According to the FAO Report headed as “The 

importance of Ukraine and the Russian Federation for 

global agricultural markets and the risks associated 

with the current conflict”,  of the top global wheat 

importers, Egypt, Turkey, Bangladesh and the Islamic 

Republic of Iran source, on average (2016/17 – 

2020/21), 60 percent or more of their wheat imports 

from Ukraine and the Russian Federation. Based on 

2021/22 import forecasts and actual imports for the 

first half of the marketing year, Egypt, Turkey, 

Bangladesh and the Islamic Republic of Iran have 

roughly 6.6, 4.0, 3.7, and 1.7  
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million tonnes, respectively, of outstanding 

imports for the second half of 2021/22 marketing 

season. But Turkey still goes on importing wheat 

from Russia. 

We see the invasion of Odessa by Russia and 

cutting o� Ukraine's ties with the Black Sea as the 

most dangerous scenario in the war. 

On the other hand, decarbonization issue is still 

pending in front of us. While the global e�orts are 

being made, Turkish Shipping Industry prepares 

itself by purchasing energy e�ciency software for 

their ships with a joint supply cluster including 

many ships in the fleet . This will be the first step. 

In the second step we will form an data analysis 

center for Maritime in İstanbul. This will be not 

only for Turkish Owned Ships, also it will be 

optional to join this center for all ships in the 

world.   

In the following pages of the report, Johannah 

Christensen, Chief Executive O�cer of Global 

Maritime Forum and Frida Ulrik-Petersen, 

Communications Lead of the Global Maritime 

Forum tell us “A global transition to zero-emission 

shipping will be complex for everyone: the IMO, 

national governments, and not least the maritime 

sector.”This is all right from the shipowners’ side, 

however we’re trying to succeed it all together for 

a better world, for a sustainable climate and for a 

better life for all human being. 

On this occasion, Global Maritime Forum  made a 

study with their partners and o�ered “Green 

Corridors” at sea last year. Governments and 

industry are increasingly looking to simplify that 

task by establishing Green Corridors: specific 

shipping routes where the economics, logistics 

and politics of zero-emission shipping are more 

feasible and rapid deployment can be supported 

by targeted policy and industry action. Green 

Corridors have been likened to “Special Economic 

Zones at Sea” – arenas where companies deploy 

new technologies and 

business models at full scale, interacting with 

each other with regulations and incentives 

tailored to their e�orts. 

Dr. Dimitris Gavalas, Assistant Professor of 

Shipping Finance at the School of Business, 

University of the Aegean, Greece and Director of 

the Laboratory of Applied Economics & Finance, 

examined a di�erent but popular topic from 

another point of view, and we asked him to share 

his contemporary article with us. Of course, this is 

just a summary of a detailed article written. 

Dr. Gavalas tells us “Shipping firms are leveraging 

improvements in both hardware and software to 

optimize their operations. With technology 

distorting traditional industry limitations, new 

players are emerging to deliver technology-

driven solutions, providing more added value 

compared to traditional business models.” We 

also are examining the new business models and 

processes instead of long traditional models and 

processes due to the distruption of digitilization. 

For example, till the establishment of the “Turkish 

Shipowners’ Association Supported Data Analyze 

Center (TSASDAC)”, all companies must occupy a 

data verification, evaluation and analysis posts in 

their o�ces. 

it’s well apart from above mentioned subjects, a 

working group studied Turkish Shipping Industry 

Code Of Ethics in partnership of Ethics and 

Reputation Society. These code of ethics will be 

submitted to the approval of companies in the 

entire sector for signature, and the signatory 

companies will be announced on our website. 

What we try to achieve is to get followed Turkish 

Shipping Industry Code Of Ethics by companies 

during their job processes with their all partners 

and to promote the Turkish Shipping Sector’s 

reputation globally. 
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On the other side, Turkish Shipowners’ Association 

has a high opinion of maritime and shipping 

sustainability. We much care about the UN SDGs. 

Maritime circular economy is in our area of 

interest for 2022. One committee works for 

decarbonization to reduce environmental impact 

of our shipping sector. By constituting and using 

code of ethics and with the support of Ethics and 

Reputation Society, we will create an awareness 

to ensure zero incidents of corruption within own 

operations. We will provide leadership through 

commitments to respect and promote universal 

human rights within our sectoral sphere, 

especially for seafarers . We will encourage 

shipowners for corporate sustainability, including 

through mainstreaming the ten principles of the 

UN Global Compact into their corporate 

strategies and operations. In this context, we, as 

Turkish Shipowners’ Association will be a 

signatory for UNGC and lead to the sector to 

make them as well. 

We shared a post about the İstanbul International 

Shipping Conference & Gala Dinner. This event 

will be carried out for the first time and it’s a 

candidate amongst the world’s prominent 

maritime events. It will cover half day conference, 

a coctail reception and a gala dinner, and occur 

in September 22nd, 2022, in İstanbul. While the 

main topics of the conference are 

decarbonization and the future of the world 

shipping, on the other side coctail reception and 

the gala dinner will connect the seas and 

continents with the world maritime networking 

opportunity. 

The venue, Divan Kuruçeşme will create 

unforgettable moments for participants in the 

heart of Istanbul, the world's most impressive and 

mysterious city, right on the shores of the 

enchanting blue of the Istanbul Strait.

Cem Melikoğlu, Turk Loydu Foundation Chairman 

of the Board, highlighted all regulations both from 

past and to future, both from EU side and IMO 

side. H e also gave some recomendations to 

owners. Türk Loydu advises to ship owner/

operator that adopted short term measures both 

technical and operational should be considered 

as soon as possible. For ships subject to required 

EEXI requirements if attained EEXI cannot meet 

the required EEXI, the ship should implement any 

countermeasures, such as shaft/engine power 

limitation, improvement of the hydrodynamic 

e�ciency of hull appendages and propellers, use 

of energy e�ciency technologies. 

Finally we analyzed the Turkish trade with the 

basic numbers and we presented the facts & 

figures of Turkish Shipping in data collabration 

with Turkish Chamber of Shipping. 
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CHAIN DISRUPTIONS 

Jan Hoffmann 
 
Head, Trade Logistics Branch,  
UNCTAD  

In today’s global shipping markets, closed-down ports, held-

up containers, and waiting ships in Odesa, Shanghai or Los 

Angeles have an impact on supply chains and consumer 

prices around the world.  

As maritime transport freight rates go up, consumer prices will 

increase, too. Although it is often said that the shipping costs 

make up only a small proportion of the final price of high street 

shop prices, the historically high freight rates, especially for 

containerized shipping, do trickle down and lead to higher 

inflation.  

Already in our UNCTAD Review of Maritime Transport 2021,  we 

had simulated that the high freight costs will be passed on and 

lead to an additional increase in consumer prices by 1.5 

percentage points globally, with Small Island Developing 

States and Least Developed Countries experiencing 

significantly higher surges. Latest data by the IMF confirms 

that our earlier simulation was spot on. An update of this 

assessment for an upcoming UNCTAD expert meeting shows 

that things are not getting better: As inflation has now reached 

us all, the contribution of container shipping costs to the price 

increases is getting even stronger. Globally, consumer prices 

are expected to go up by 1.6 percentage points; in Least 

Developed Countries the simulated increase is 2.4 percentage 

points, and in Small Island Developing States it reaches plus 8.1 

percentage points.  
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percentage points globally, with Small Island Developing States and Least Developed Countries 

experiencing significantly higher surges. Latest data by the IMF confirms that our earlier simulation 

was spot on. An update of this assessment for an upcoming UNCTAD expert meeting shows that 

things are not getting better: As inflation has now reached us all, the contribution of container 

shipping costs to the price increases is getting even stronger. Globally, consumer prices are expected 

to go up by 1.6 percentage points; in Least Developed Countries the simulated increase is 2.4 

percentage points, and in Small Island Developing States it reaches plus 8.1 percentage points.   

 

Fewer port calls, and redeploying capacity from South to North 

Many ships and containers are currently held up in ports. This includes ships anchored in front of 

congested ports in the United States, ships waiting for a re-opening of terminals locked down in 

China, and ships and containers that had to be rerouted following the war in Ukraine.  

Confronted with a shortage of capacity, the market responds in two ways: First, freight rates go up. 

Second, capacity is moved to the more lucrative and bigger markets and secondary ports may be 

skipped. During the covid pandemic, when stimulus packages and growing e-commerce led to a 

surge in demand especially in the United States and Europe, the deployment of ships and containers 

on the main routes from China to North America and to Europe increased, while the deployment to 

many developing countries, especially South of the Equator, decreased.  
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Beyond containers: Energy dependency and food security 

 

The war in Ukraine in particular has also led to shifts in other shipping markets, notably oil, gas, and 

grain. If gas and oil has to be transported by ship rather than pipelines, and from further away, 

demand surges, and so do freight rates. By the same token, countries that used to import grains 

from Ukraine now have to replace these food imports with imports from other suppliers, such as the 

United States or Brazil.  

 

Especially countries in Northern and Western Africa, who had sourced large volumes of corn and 

wheat imports from Ukraine, now see a triple negative impact of the war on their food security. First, 

commodity prices have gone up; second, transport over longer distances is more costly; and third, 

as more ships are needed to transport the same volumes over larger distances but these ships do 

not yet exist, charter rates and thus transport costs increase further.
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ZERO-EMISSION SHIPPING: WITH CONCERTED  
ACTION, GREEN CORRIDORS CAN ACCELERATE  
THE JOURNEY TOWARDS A SUSTAINABLE 
MARITIM INDUSTRY

Johannah Christensen 
 
Chief Executive Officer,  
Global Maritime Forum 

Frida Ulrik-Petersen 
 
Communications Lead,  
Global Maritime Forum  

Ships transport 80 percent of global trade, and the maritime 

supply chain delivers the goods and services needed to run 

our societies. Whilst this is done with the lowest carbon 

footprint of any mode of transport per ton transported, 

shipping still accounts for about three percent of global GHG 

emissions.  

The maritime sector is on a trajectory of change, but in the 

next years action to mitigate the industry’s climate impact must 

accelerate.  

And it is not only a question of polluting less for the sake of the 

greater good. For the shipping industry, green investments will 

be necessary to meet an increasing demand for sustainable 

shipping from charterers, cargo owners, customers, and 

individuals. Proactive investments in a more sustainable future 

can create a competitive advantage for First Movers today.  

With recent geopolitical events in Europe in mind, the transition 

away from the industry’s reliance on fossil fuel has furthermore 

become even more pressing, stressing the need for the 

maritime sector to accelerate its transition to full 

decarbonization as a zero-emission industry that relies on 

alternative energy sources such as green hydrogen and 

hydrogen derived fuels. 

 

International shipping Industry Calls for Action 

Maritime industry leaders have increasingly demonstrated a 

willingness to embrace the challenge posed by the transition 

to zero-emission shipping.   

In October 2021, more than 200 signatory organizations 

delivered the Call to Action for Shipping Decarbonization, 

acknowledging that both industry and governments must do 

what is needed to bring the sector’s emissions to zero by 2050.  

The Getting to Zero Coalition report on Climate Commitments 

by Signatories to the Call to Action for Shipping 

Decarbonization, provided evidence that the private sector is 

taking the first necessary steps towards decarbonization. The 

report reveals a wide support in the maritime ecosystem for  
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shipping decarbonization by 2050, including 

support from unions. It also shows that the 

private sector is beginning to commit to a zero-

emission shipping transition with concrete 

actions, targets, and plans.  

However, the maritime industry cannot 

undertake the task of decarbonizing on its own. 

The transition is indeed possible, but in order to 

make it achievable, governments and regulators 

need to establish policy frameworks that make 

zero-emission shipping commercially viable, 

investable, equitable, and inclusive. 

 

A Complex but Not Impossible Transition 

At the International Maritime Organization’s 

(IMO) MEPC meeting in December 2021, the 

majority of countries who spoke supported a 

zero-emission target for 2050, though no such 

resolution has been adopted yet. In the 

medium-term, there has been broad 

acceptance of the need to shift 5% of the 

industry’s fuel use to scalable zero-emission 

fuels by 2030. 

For the majority of maritime industry 

stakeholders, delivering on these commitments 

can seem like a daunting task, but although the 

journey towards sustainable zero-emission 

shipping is complex, it is not impossible.  

The technologies needed to produce zero-

emission fuels and use them on ocean-going 

vessels are understood and under development. 

But putting them in place will require a complex, 

coordinated e�ort across multiple industries and 

governments. The global diversity of the 

shipping industry makes this coordination even 

more challenging.  

Governments and industry are increasingly 
looking to simplify that task by establishing 
Green Corridors: specific shipping routes where 
the economics, logistics and politics of zero-
emission shipping are more feasible and rapid 
deployment can be supported by targeted 
policy and industry action. Green Corridors 
have been likened to “Special Economic Zones 
at Sea” – arenas where companies deploy new 
technologies and business models at full scale, 
interacting with each other with regulations and 
incentives tailored to their e�orts. 

Last year the Global Maritime Forum, Mission 
Possible Partnership, and McKinsey and Co. 
published The Next Wave on behalf of the 
Getting to Zero Coalition – a study that 
suggested that such Corridors really can have 
an enabling e�ect on shipping’s 
decarbonization. At the same time, 22 national 
governments around the world signed the 
Clydebank Declaration, showing their political 
commitment to developing these Corridors both 
domestically and internationally with a goal of 
establishing at least six by the middle of the 
decade. 

 

Cooperation and Concerted Action is Essential 

However, although there is widespread support 
of the concept of Green Corridors, these will not 
appear by themselves, and moving from 
concept to reality will require concerted and 
coordinated actions along the value chain by 
both public and private actors.  

 

The last few months have seen announcements 
from two Green Corridors that have been set in 
motion, led by the ports on either end – across 
the Pacific between the Ports of Los Angeles and 
Shanghai, and across the Atlantic between the 
Ports Antwerp and Montreal.  

 



ZERO-EMISSION SHIPPING: WITH CONCERTED  
ACTION, GREEN CORRIDORS CAN ACCELERATE  
THE JOURNEY TOWARDS A SUSTAINABLE  
MARITIM INDUSTRY

These are promising beginnings, and with 

stakeholder collaboration in establishing these 

corridors, the shipping industry’s ambition of 

reaching full decarbonization by 2050 becomes 

feasible, allowing companies, ports, and 

regulators to undertake more detailed planning 

and investment with confidence in the coming 

years. 

 

Green Corridors Can Accelerate the Transition 

The decarbonization transition of the maritime 

sector is demanded by industry, governments, 

and customers alike. 

And with the establishment of Green Corridors, 

favorable conditions for accelerated industry 

action can be leveraged and allow policy 

makers to create an enabling ecosystem with 

targeted regulatory measures, financial 

incentives, and safety regulations. In these 

contexts, the mutually reinforcing actions 

needed from industry and policymakers to 

decarbonize shipping become more 

straightforward, creating end-to-end solutions 

that can be replicated globally.  

On all Green Corridors, the success factors are 

likely to be similar: corridor-level consensus on 

fuel pathways, policy support to help close the 

cost-gap for higher-cost zero-emission fuels, 

and value-chain initiatives to pool demand. 

Aligning on a corridor-specific decarbonization 

roadmap based on these factors could provide 

all stakeholders with the confidence that is 

needed to invest, co-ordinate, and deliver the 

solutions at scale required by 2030. 

The work of the Getting to Zero Coalition 

suggests that feasible, high-impact 

opportunities to build Green Corridors exist, and 

that these could do a great deal to generate 

momentum towards zero-emission shipping. 

  

The shipping industry is on a trajectory of 

change, and Green Corridors can be the lever 

that accelerates this transition. A global 

transition to zero-emission shipping will be 

complex for everyone: the IMO, national 

governments, and not least the maritime sector. 

But with concerted industry action and the right 

policy support, the journey towards zero-

emission shipping is likely to pick up its pace.  
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INDUSTRY-LEVEL DIGITAL ADOPTION

Dr. Dimitris Gavalas 
 
Assistant Professor of Shipping  
Finance at the School of Business,  
University of the Aegean,  
Greece and Director of the  
Laboratory of Applied 
Economics & Finance.

The maritime industry like any other service industry copes 

with the di�culties of worldwide competition and increasing 

needs for e�ciency. Together with the worries for human 

safety and environmentally safe operations, the strategic 

aspects of its service excellence consist of operations and 

management e�ciency which are pinpointed by the results of 

service e�cienc y and enabled by technology applications for 

process e�ciency. In the maritime industry, one of the marked 

impacts of the COVID-19 pandemic is how the regard for 

technology has changed. The pandemic has augmented pre-

existing digitalization and environmental trends. There is now 

greater appetite and acceptance of digital solutions across the 

industry. A data driven transformation that extends beyond 

ship-owners, ship-managers to charterers, financiers, and 

insurers is very much underway.  

There is extensive consent that digital technologies can 

generate positive impacts on e�ciency at the firm and 

industry level. However, e�ciency benefits from digital 

adoption are not guaranteed. They are subject to firms’ 

organizational capital and management skills, including their 

capacity to implement matching investments and 

modernizations to enhance business practices and systematize 

a number of routine tasks; moreover, e�ciency benefits can 

take time to materialize. Apart from the enduring attempts to 

accomplish more sustainability in worldwide transportation, 

there is also the digital revolution as an additional obstacle. 

Ever since the outbreak of the COVID-19 pandemic, the focus 

of management attention might have changed towards short-

term adjustments to cope with the completely unpredicted and 

unforeseen new situation.  

    

Ever since the 2008 global financial crisis, the world economy 

has been confronting bumpy growth expectations. Specifically, 

trade growth endures restrained, while long-term growth 

fundamentals persist to be weak. Such economic conditions 

that 



EFFICIENCY EFFECTS OF MARITIME  
INDUSTRY-LEVEL DIGITAL ADOPTION

may cause a decline in profits, are progressively 

converting into long-term underlying moves in 

the global maritime industry. Moreover, the 

COVID-19 pandemic disturbed maritime 

transport, though the outcome has been 

considered by the practitioners less damaging 

than at first feared. The shock in the H1/2020 

triggered maritime trade to reduce by 3.8 per 

cent. But in 9M/2020 a recovery occurred for 

both containerized trade and dry bulk 

commodities; the same did not happen for 

tanker sector.  

 

Moreover, technological improvements have 

allowed shipping and ports to maintain 

operations while reducing interface and 

physical contact. Shipping firms are leveraging 

improvements in both hardware and software 

to optimize their operations. With technology 

distorting traditional industry limitations, new 

players are emerging to deliver technology-

driven solutions, providing more added value 

compared to traditional business models. New 

technologies have also encouraged the rise of 

e-commerce which has converted consuming 

behaviors. The increase in e-trade has boosted 

the demand for logistics facilities and 

warehousing that are digitally supported. 

Regarding labor trends, all countries and 

industries confront di�erent ambiguities over the 

next decades, stemming from shifts in crucial 

sectors like shipping, and by advances in 

technology that will alter the way vacancies are 

performed and assets are managed.  

A critical study driven by the author in 2022 used 

EU-27 cross-country firm-level data to evaluate 

the e�ciency e�ects of maritime industry-level 

digital adoption. It resulted in robust proof that 

working in a digitalized ecosystem is a way to 

promote e�ciency, though not to the same 

extent across firms and industries. 

The problem of technological change is also not 
the same should a shipping firm be in an early 
or late adopting stage of current technologies; 
the same situation occurs for large and 
financially powerful versus small and growing 
firms. Their awareness of value and risk are 
somewhat di�erent, which afterwards 
influences their technology replacement 
decisions. This study pursued – among others - 
whether the heterogeneity of adoption levels 
and adoption e�ects across shipping firms and 
divisions may be a factor to justify why 
cumulative advances from digital adoption 
appear to be inadequate to counteract other 
aspects a�ecting the e�ciency deceleration. 
Additionally, this study pursued to answer the 
question of whether e�ciency gains are greater 
for high e�ciency maritime firms, suggesting 
that digital adoption in the maritime industry 
impacts the growing e�ciency di�usion across 
firms in this industry; contrariwise, do e�ciency 
benefits hinge on firm size?  

The study’s findings strengthened the concept of 
digital technologies adoption being commonly 
linked to considerably greater firm-level 
e�ciency. These findings stood for a variety of 
technologies (i) Sophisticated Cloud Computing, 
(ii) Broadband Internet Connection, (iii) 
Enterprise Resource Planning, (iv) Customer 
Relationship Management, and (v) Ecommerce 
Website. This relationship seems clearer in the 
EU NACE water transport division, indicating that 
digital adoption can restructure production 
practices and, in a way, play a role of an 
alternative for routine labor input. The 
relationship amongst the adoption of digital 
technologies and e�ciency seems also clearer 
for shipping firms that are already highly 
productive, likely to take advantage of 
supplementary administrative and technical 
skills. This proof is consistent with the possibility 
of digitalization intensifying di�usion in firm-

level e�ciency results. 



EFFICIENCY EFFECTS OF MARITIME  
INDUSTRY-LEVEL DIGITAL ADOPTION

The approach in this study had a number of 

limitations. First, the data used had been driven 

from the two available under study Eurostat 

divisions, under NACE Rev.2 taxonomy, namely 

water transport activities and warehousing/

support activities for transportation. Such 

analysis does not cover the entire maritime 

industry. Further research could contain 

additional non-EU NACE taxonomy codes, 

broadening the spectrum of the industry’s 

sectors/segments. Second, since shipping is 

experiencing increasing pressure to 

decarbonize its operations and to reduce 

emissions to air, further research is needed to 

improve the understanding of the links between 

digitalization and decarbonization in the 

maritime sector. The author believes that these 

two terms should not be treated as though they 

were two di�erent goals, but he feels that 

digitalization is a potential enabler towards 

decarbonization. Third, in connection to the 

above, one should try to employ the regulatory 

environment into this model by implementing a 

sort of regulatory impact indicator, emphasizing 

on proper data collection, because data of 

today is really what forms the regulations of 

tomorrow; this also means that regulations 

which will come into force over the next years 

are based on data that have been collected 

over the preceding years. For instance, the 

emissions trading scheme is likely to apply to the 

maritime sector from 2023 onwards; all that was 

preceded by the EU-MRV (monitoring, 

reporting, and verification) system regulations 

which was all about collecting emissions data 

from ships. That is partly geared towards the EU 

being able to set an appropriate quantity of 

emissions for shipping.   

Though shipping firm e�ciency is influenced by 
a variety of factors, the influence of digital 
technologies is regularly made in areas 
implicitly associated to the accounting measures 
of firm e�ciency. One should develop a digital 
technologies-e�ect model on the intangible 
components of e�ciency, like product or service 
quality, customer value-added, and customer 
loyalty and to investigate which ones are better 
supported by digital technologies. Additionally, 
macro-level external resources, such as 
government incentive policy, could be employed 
in future research, first to investigate which 
macro-characteristics are most significant, and 
second what is the degree on interaction 
amongst them in determining shipping firms’ 
capacity to pertain digital technologies for 
administrative enhancement. 

  

 

 

 





BIMCO Q2 2022 
SHIPPING  
MARKET  
OVERVIEW  
& OUTLOOK

BIMCO Q2 202
SHIPPING  
MARKET  
OVERVIEW  
& OUTLOOK

OUTLOOK  
REPORT

TURKISH SHIPPING

TURKISH  

SHIPOWNERS’  

ASSOCIATION

“Many factors point to a strong year for all shipping 
segments despite uncertainty.”

“Many factors point to a strong year for all shippin
segments despite uncertainty.”



BIMCO Q2 2022 SHIPPING MARKET  
OVERVIEW & OUTLOOK

Niels Rasmussen 
 
Chief Shipping Analyst at BIMCO

Many factors point to a strong year for all shipping segments 

despite uncertainty. 

Russia’s invasion of Ukraine on 24 February 2022 has led to 

significant increases in food and energy prices and added to 

already high inflation around the world. The outlook for the 

global economy has worsened as a result and in April the 

International Monetary Fund (IMF) lowered their forecast for 

global GDP growth to 3.6% for 2022, down 0.8 pp from their 

January forecast.  

 

Container Market 

The container segment has started to show some vulnerability 

after a historically strong 2021. Head-haul demand fell 1% y/y 

in Q1 2022, and freight rates have dropped. 

Retail sales in the US and the EU, key drivers of demand, have 

remained remarkably stable since April 2021. There are, 

however, signs that this may come to an end. Consumer 

confidence readings in both areas are low and discretionary 

spending su�ers due to the higher food and energy prices and 

high inflation in general.  We expect that this will hurt demand 

but that the e�ect may be delayed as businesses will likely 

need to refill stocks. 

 

On the supply side, congestion has tied up as much as 10% of 

the fleet and moved the supply/demand balance to the 

advantage of owners and operators. Towards the end of 2022, 

as Far East export markets enter the slow season, we may 

expect that global congestion will begin to ease and release 

capacity back into the market. 

We forecast that we will see the supply/balance weaken 

towards the end of the year as demand growth remains 

muted and congestion eases. Lower freight and charter rates, 

as well as second-hand ship prices, should follow although we 

do not expect dramatic reductions. 
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Dry Bulk Market 

The Chinese economy su�ered in the first half of 

2022, hurt by lockdowns and low exports, and 

the IMF expects GDP growth of 4.4% for the 

year. We expect the economy to recover in the 

second half of the year as local governments 

issue the remainder of the CNY 3,650 billion 

special bonds quota. This should specifically 

help boost infrastructure spending and iron ore 

and steel demand otherwise hurt by slowing 

real estate and automobile sectors. 

India and China, key importers of coal, are 

targeting increased mining to reduce 

dependence on imports. In 2022, both countries 

will need to rebuild coal stocks, which may 

delay any negative impact on coal shipments.  

The European Union, on the other hand, is set to 

increase demand to reduce reliance on Russian 

energy and this is expected to increase tonne 

miles demand. 

The war in Ukraine has led to the closure of 

Ukrainian ports and loss of 15% of global wheat 

exports and 11% of global maize exports. Still, the 

USDA expects grain shipments in the 2022/23 

marketing year to be stronger than in 2021/22 

though maize shipments will be weaker.   

 

The problem of technological change is also not 

the same should a shipping firm be in an early 

or late adopting stage of current technologies; 

the same situation occurs for large and 

financially powerful versus small and growing 

firms. Their awareness of value and risk are 

somewhat di�erent, which afterwards 

influences their technology replacement 

decisions. This study pursued – among others - 

whether the heterogeneity of adoption levels 

and adoption e�ects across shipping firms and 

divisions may be a factor to justify why 

cumulative advances from digital adoption 

appear to be inadequate to counteract other 
aspects a�ecting the e�ciency deceleration. 
Additionally, this study pursued to answer the 
question of whether e�ciency gains are greater 
for high e�ciency maritime firms, suggesting 
that digital adoption in the maritime industry 
impacts the growing e�ciency di�usion across 
firms in this industry; contrariwise, do e�ciency 
benefits hinge on firm size? 

 

The study’s findings strengthened the concept of 
digital technologies adoption being commonly 
linked to considerably greater firm-level 
e�ciency. These findings stood for a variety of 
technologies (i) Sophisticated Cloud Computing, 
(ii) Broadband Internet Connection, (iii) 
Enterprise Resource Planning, (iv) Customer 
Relationship Management, and (v) Ecommerce 
Website. This relationship seems clearer in the 
EU NACE water transport division, indicating that 
digital adoption can restructure production 
practices and, in a way, play a role of an 
alternative for routine labor input. The 
relationship amongst the adoption of digital 
technologies and e�ciency seems also clearer 
for shipping firms that are already highly 
productive, likely to take advantage of 
supplementary administrative and technical 
skills. This proof is consistent with the possibility 
of digitalization intensifying di�usion in firm-

level e�ciency results. 
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Whereas the three largest commodities face some demand challenges we expect the minor bulk 

commodities to continue to grow. Congestion has also helped strengthen the supply/demand 

balance in favour of owners by taking supply out of the market. For now, we therefore remain 

cautiously optimistic that demand growth may match supply growth and freight rates will remain 

strong. 

 

Tanker Market           

The tanker market is benefiting from Russia’s invasion of Ukraine and the market upheaval that 

has followed. In the three months since 24 February 2022, the Baltic Exchange Clean Tanker Index 

(BCTI) has more than doubled while the Baltic Exchange Dirty Tanker Index (BDTI) has increased 

24%. 

 

A combination of self-sanctioning and actual sanctions on Russian energy exports is boosting 

average tonne miles demand in the tanker segment. On one hand, the EU is importing products 

from further afield, while on the other hand, Russian crude is increasingly going to India and 

China. A ban on seaborne Russian oil into the EU has been formally agreed and is expected to 

come into e�ect by the end of 2022, further strengthening this trend. 

Global fuel consumption in 2022 will continue to recover, while remaining slightly under 2019 levels. 

In China, the COVID lockdowns have hindered the potential increase in tonne miles demand in the 

dirty tanker trade. While 2022 consumption in China has thus far been lacklustre, tonne miles could 

increase further in the second half of the year if the government manages to restart the economy. 

 

We remain positive that demand growth and the tonne miles gains caused by the redrawing of 

the trade routes will secure growth in both crude and product tankers demand and support a 

sustained recovery of the tanker markets. 

All in all, many things point to a strong year for all three main shipping sectors.  

We must, however, highlight that there are many risks that may impact both the global economy 

as well as the shipping markets. Adverse developments in commodity prices and inflation, further 

supply chain disruptions, and worsening financial conditions due to e.g. higher interest rates and 

quantitative tightening are all developments that could hurt consumers and businesses and 

measurably lower shipping demand. 
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GENERAL PROFILE 2022
 As of January 1

General Information 2022

Export/Import Coverage Ratio: 83.1% +5,8%

-Import / Export Structure (Value: Thousand US $) 

Import

Area 

Population

Export Volume of Foreign Trade

GDP Per CapitaGDP Nominal

Coastline Coastline / Area

783,356 km2

International  Merchandise Trade 2022 

84.680.273 

+1,27%

+32.85%

+11% 

+ 23.61%

+12,6%

+27.64%

225.368 Million $ 271.355 Million $ 496.723 Million $

9.626,1  $802.678  Million $

8.333 km (m/km2) : 10,40
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 As of January 1

Import / Export Structure (Value: Thousand USD$)  

Import by ISIC

Export by ISIC

Imports by Country

Export by Country

Iron & Steel   17.410.426 
Metalliferous ores and metal scrap  14.403.287 
Road vehicles   15.240.999 
Plastics in primary forms  14.217.543 
Non-ferrous metals   12.905.435 

Road vehicles  24.267.211 
Iron & Steel   18.942.389 
Articles of apparel and clothing accessories  18.748.400 
Textile yarn,fabrics,made up articles,etc. 15.177.839 
Electrical machineries, apparatus and 

appliances and electrical parts 13.400.391 

China  32.239.157 

Russia  28.959.361 

Germany 21.726.150 

USA  13.148.129 

Italy  11.561.815 

 

Germany 19.316.219 

USA  14.721.715 

UK  13.704.975 

Italy  11.474.359 

Iraq  11.129.720 





SHIPPING PROFILE 2022
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Shipping Key Figures 

Modes of Transport in Value

Türkiye exports 59.37% and imports 57.98% of its goods in terms of value by sea as of the beginning of 2022. 

The seafarers’ numbers increased %13,58, the o�cers’ numbers increased %65,37, Ratings decreased %9,5  since last 

update in August 2020 as of December 2021. These data were acquired from Turkis Maritime Authority. 

Turkish Fleet Tonnage (Over 1000GT) 

Number of Vessels (Over 1000GT)  

National Flagged Tonnage 

Value of the Fleet (As of Jan 1, 2020)

Avarage Age of Fleet

Seafarers (Total)

Seafarer (O�cers)

Seafarer (Ratings)  

30.608.000 DWT

1517

5.157.000 DWT 

9.847.000.000  $

21,2

152.768     

67.443        

84.825         

Imports by mode of transport in Value 

Exports by mode of transport in Value

Sea 57,98% 

Rail 1,06% 

Road 18,1% 

Air 9,60%  

Other 13,33% 

Sea 59,37% 

Rail        0,73% 

Road 30% 

Air 8,31% 

Other 1% 
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Total cargo handling increased 5,97% in 2021 and it became 526.306.784 tons in Turkish 

Ports. Total loading is 247.551.538 tons and increased 8,02%, total unloading is 278.755.246 

tons and increased 4,21% in 2021.   

At top 3 of total cargo handling by goods type; miscellaneous articles and containers are 

25,06%, crude oil is 16,19%, fuel derivatives are 7,84%. These 3 bulks are 49,10% of total cargo 

handling (Loaded, unloaded and transit) by sea.  

The maximum cargo handlings are for Italy with 13.30%, Russian Federation 12,76% and 

USA 5,83%. 

Total Cargo Loading/Unloading 526.306.784 Tons

Foreign Trade: 73,41% 

Cabotage: 11,76% 

Transit: 14,82%

Cargo Handling Figures in Turkish Ports (As of Jan 2022)

Crude Oil Import in 2021 31.398.360 Tonne
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Cargo Handling by goods basis

Loading in Tonnes: 247.551.538Tons

 Unloading in Tonnes: 278.755.246Tons

 Miscellaneous articles and containers 

Crude petroleum 

Cement, lime 

Fuel derivatives 

Bars, sec., wire rod, tramway track cons. mat. of iron or steel 

Other stone earths and minerals 

Transport equipment 

Basic chemicals 

Non-ferrous ores and waste 

Iron-ore 

 Miscellaneous articles and containers 

Crude petroleum 

Cement, lime 

Fuel derivatives 

Bars, sec., wire rod, tramway track cons. mat. of iron or steel 

Other stone earths and minerals 

Transport equipment 

Basic chemicals 

Non-ferrous ores and waste 

Iron-ore 

74.562.431 

53.560.008 

31.048.263 

17.245.505 

15.938.450 

12.048.216 

6.463.448 

6.359.571 

4.141.028 

3.760.128 

57.367.750 

31.665.804 

25.582.777 

24.411.227 

24.058.587 

14.839.061 

13.336.970 

13.203.477 

11.418.006 

11.185.665 

30,11 

21,63 

12,54 

6,96 

6,43 

4,86 

2,61 

2,56 

1,67 

1,51 

30,11 

21,63 

12,54 

6,96 

6,43 

4,86 

2,61 

2,56 

1,67 

1,51 

131.930.181 

85.225.812 

31.839.879 

41.304.092 

27.356.456 

13.009.287 

11.826.851 

12.475.768 

5.007.314 

14.945.793 

131.930.181 

85.225.812 

27.957.849 

24.627.580 

41.304.092 

15.399.328 

13.792.153 

13.735.745 

27.356.456 

14.945.793 

GOODS / LOADING IN TOPTEN

GOODS / UNLOADING IN TOPTEN

* Total Handling of  in Tons (loading+unloading)

Loading in Tons

Unloading in Tons

% in Total Loading *

*% in Total Loading
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Cargo Handling By Country Basis

Linershipping Connectivity

Linershipping Connectivity Index (Maximum China 2006 = 100) 

In loading part, this year the USA replaced Israel and moved up from fourth to third and 

Egypt replaced Greece and moved up from sixth to fifth.  

 

In unloading part, this year USA replaced Columbia and moved up from third to second 

and Ukraine replaced Egypt and moved up from fifth to fourth. 

Italy 24,60%  

Spain 7,25% 

USA 5,81% 

Israel 5,33% 

Egypt 4,04%

Russia    22,40% 

USA           5,85% 

Columbia 5,61% 

Ukraine    5,52% 

Egypt    4,50%

Loading in Tonnes Unloading in Tonnes

The Liner Shipping Connectivity Index (LSCI) captures how well countries are connected to global shipping networks. It is computed by the 

United Nations Conference on Trade and Development (UNCTAD) based on five components of the maritime transport sector: number of ships, 

their container-carrying capacity, maximum vessel size, number of services, and number of companies that deploy container ships in a country's 

ports.

1     China 171,18  

2     Korea, Republic of 111,25 

3     Singapore 111,06 

4     USA 102,61 

5     Malaysia 98,69 

6     Netherlands 90,74 

7     Hong Kong 90,56 

8     Spain 90,47 

9     UK 90,00 

10    Belgium 86,96 

23    Turkey 61,50 
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Liner shipping bilateral connectivity index, annual

Here is the Turkey’s top five indexes with countries in line     

The liner shipping bilateral connectivity index (LSBCI), which indicates a country pair's 

integration level into global liner shipping networks. The current version of the LSBCI 

includes 5 components. For any pair of countries A (Turkey) and B (5 Countries shown 

below) represented, the LSBCI is based on: 

 

1) the number of transshipments required to get from country A to country B; 

2) the number of direct connections common to both country A and B; 

3) the number of common connections by country pair with one transhipment; 

4) the level of competition on services that connect country A to country B; 

5) the size of the largest ship on the weakest route connecting country A to country B.   

1     Egypt 0,449 

2    Greece 0,428 

3    Saudi Arabia 0,411 

4    China 0,410 

5    Singapore 0,402 
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World in 2021 | Turkey Shares | Turkey Ranks

Population

SHARES

SHARES

SHARES

SHARES

SHARES

SHARES

SHARES RANKS

SHARES

SHARES

SHARES

SHARES

SHARES

SHARES

RANKS

RANKS

RANKS

RANKS

RANKS

RANKS

RANKS

RANKS

RANKS

RANKS

RANKS

RANKS

GDP (Per Capita) 

Export (Services) 

Area 

Currency (Most Traded)

Import (Services) 

Coastline

Export (Merchandise)

Export (Transport) 

GDP (nominal)

Import  (Merchandise)

Import (Transport)

%1,08

-

%0,94

%0,015

-

%0,56

%0,5

%1,01 

%2,087

%0,84

%1,20 

%0,905

17

76

24

37 

16

35

16

30

14

21

23

27

Fleet Tonnage (DWT) 

Number of Vessels 

TEU  

Fleet Value* 

Bulk Carriers 

Crude Oil and Products Tanker 

Chemical Tankers 

LNG/LPG  

Container 

General Cargo 

Ro-Ro 

Seafarers** 

Seafarer (O�cers)** 

Seafarer(Ratings)** 

Port Calls (Total) 

Port Calls (Container) 

Port Calls (Dry Bulk) 

Port Calls (Liquid Bulk)

%1,47 

%3,20 

%0,98 

%0.99 

%1,52 

%1,07 

%2,54 

%0,32 

%0,98 

%4,01 

%1,27 

%1,51  

%1,23 

%1,74 

%4,35 

%2,72 

%1,83 

%1,44 

15 

9  

15 

21  

11 

21 

- 

- 

15 

6 

- 

14    

18 

13  

6  

10 

11 

20  

* Top 25 ship-owning economies 

**These percentages were based on BIMCO-ICS’s estimates of seafarer demand 2021. 

*** Bulk Carriers, Crude Oil and Products Tanker, Container and general cargo percentages is added from ISL Tables. 
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FACTS & FIGURES
IN THIS REPORT, TURKISH OWNED AND MANAGED  
MERCHANT FLEET WILL BE MENTIONED AS TURKISH FLEET.

The owner of 85 ships totally 3.580.830 DWT in 2022 Turkish Fleet is foreign, but their manager 

companies are Turkish. From this point of view, the tonnage of the ship owned by Turkish as of 

January 2022 is 30.014.344 DWT upto Seaweb, but we rounded it up to ISL’s numbers, it was assumed 

30.680.000DWT. This report is supported by Turkish Chamber of Shipping given by data wiht seaweb and isl. 

  

The manager companies of 64 ships totally 4.199.432 DWT in 2021 Turkish Fleet is foreign 

2021

2.024.433.000 

1.152.291.000

28.929.000

DWT

DWT

DWT

DWT

DWT

DWT

46.350

20.498

1.492

2.086.712.000

1.187.421.000

30.680.000

47.290

21.034

1.517

2022
WORLD

FLEETS IN FIVE  

TÜRKİYE

Growth in Tonnage 

Growth in Numbers 

Of World Tonnage 

Of World Number 

Fleet Value (2021) 

Of World Fleet Value 

Growth in Value

3,10% 

2,02% 

- 

- 

985.356.000.000 

- 

3,48% 

3,04% 

2,61% 

56,90% 

44,48% 

383.831.000.000 

38,95% 

8,72% 

6,05% 

1,67% 

1,47% 

3,20% 

9.847.000.000 

0,99% 

-7,60% 
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World’s First 5 Fleet in DWT

Greece 

China, PR of 

Japan 

Korea, Rep. Of 

Germany 

Türkiye 

NO COUNTRY  DWT  % VESSEL NO

413.605.000 

348.426.000 

252.278.000 

93.929.000 

79.183.000 

30.680.000 

19,82% 

16,70% 

12,09% 

4,50% 

3,79% 

1,47% 

5.129 

7.704 

4.239 

1.650 

2.312 

1.517 

1 

2 

3 

4 

5 

15 

World’s First 5 Fleets in Numbers

China, PR of 

Greece 

Japan 

Germany 

Indonesia 

Türkiye 

NO COUNTRY  VESSEL NO % DWT

7.704 

5.129 

4.239 

2.312 

2.203 

1.517 

16,29% 

10,85% 

8,96% 

4,89% 

4,66% 

3,20% 

348.426.000 

413.605.000 

252.278.000 

79.183.000 

26.418.000 

30.680.000 

1 

2 

3 

4 

5 

10

World’s First 5 Flag in DWT

Panama 

Liberia 

Marshall Islands 

Hong Kong (SAR) 

Singapore 

Türkiye 

NO COUNTRY  DWT % VESSEL NO

342.619.000 

326.858.000 

281.531.000 

207.596.000 

127.160.000 

5.729.598 

16,3% 

15,6% 

13,4% 

9,9% 

6,1% 

0,3% 

6.657 

4.128 

3.768 

2.501 

2.281 

735

1 

2 

3 

4 

5 

35 

NOT: Ships, 300 GT and over are considered.
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Highest Increase in Fleet’s DWT

Cyprus 

Vietnam 

Hong Kong (SAR) 

France 

China, PR of 

NO COUNTRY  DWT  %

8.947.000 

13.714.000 

48.997.000 

18.950.000 

348.426.000 

33,4% 

13,0% 

12,7% 

11,5% 

10,7% 

1 

2 

3 

4 

5 

Highest Decrease in Fleet’s DWT

Malaysia 

Germany 

Switzerland 

India 

Netherlands 

NO COUNTRY  %

12,5% 

7,5% 

5,3% 

4,0% 

3,8% 

1 

2 

3 

4 

5 

A total of 10 countries' fleets decreased in the first 30 countries in 2021

Turkish Fleet increased 6,05% in its DWT
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Country’s Fleet in Foreign Flag Fleets’ Value-2020

Bermuda 

Oman 

UAE 

Canada 

Germany 

Türkiye 

 

Japan 

Greece 

China 

USA 

Singapore 

Türkiye 

 

NO NOCOUNTRY  COUNTRY  % USD MILLION $

99,9 

99,9 

98,3 

95,3 

91,3 

83,2

103.833 

102.968 

98.936 

82.206 

51.301 

9.847 

1 

2 

3 

4 

5 

16 

1 

2 

3 

4 

5 

16 

Fleet Age

Bermuda 

Japan 

Oman 

Belgium 

Switzerland 

Greece 

China, PR of 

Singapore 

Taiwan 

UK 

Türkiye 

NO COUNTRY  AVRG. FLEET AGE

8 

9 

11,2 

10,5 

12,7 

12,8 

12,8 

12,9 

12,9 

13 

21,2 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

28 

Source: RMT 2021 

The commercial value of a vessels depends on many considerations, including: size, type, 

builder, age, classification status, certifications, ship condition and maintenance, added 

technology, and engine and fuel efficiency. Values are also influenced by prevailing 

conditions in shipping and financial markets. RMT 2021 



FACTS & FIGURES
WORLD AND TURKISH FLEET  
INFOGRAPHICS 2021 

MAJOR SHIP TYPES OF WORLD FLEETS AS PERCENTAGE

Port call and performance statistics: 
Number of port calls, annual, As of 
January 1st, 2022

Dry bulk ship port call and performance 
statistics: Number of port calls, annual, As of 
January 1st, 2022

Containership port call and performance 
statistics: Number of port calls, annual, As of 
January 1st, 2022

Liquid bulk ship port call and performance 
statistics: Number of port calls, annual, As of 
January 1st, 2022

China, PR of 

Greece 

Japan 

Korea, PR of 

Taiwan 

Hong Kong 

Norway 

Germany 

USA 

Singapore 

TÜRKİYE / 11 

Greece 

China, PR of 

Japan 

Norway 

Korea, PR of 

USA 

Singapore 

Belgium 

Hong Kong  

Italy 

TÜRKİYE / 21 

China, PR of 

Germany 

Denmark 

Greece 

Japan 

Italy 

France 

Taiwan 

Canada 

UK 

TÜRKİYE / 15 

Japan 

China, PR of 

Norway 

Germany 

Netherlands 

Türkiye 

Russia 

Indonesia 

Hong Kong 

Italy 

-

NO BULK CARRIER TANKER CONTAINERSHIP G.CARGO  %  %  %  %

23,40 

22,41 

16,80 

5,14 

3,39 

3,31 

2,61 

2,24 

2,18 

1,97 

1,52 

9,36 

23,53 

7,63 

5,30 

4,23 

4,19 

3,96 

2,65 

2,43 

2,19 

1,07 

15,66 

13,49 

9,33 

8,10 

8,09 

8,01 

5,40 

5,06 

4,38 

4,14 

0,98 

14,73 

14,38 

8,45 

7,24 

4,47 

4,01 

3,92 

2,90 

2,80 

2,69 

- 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Norway 

Japan 

China 

USA 

Italy 

Türkiye 

NO COUNTRY  NUMBER OF PORT CALLS

696.827 

272.723 

260.464 

260.187 

230.097 

204.553 

1 

2 

3 

4 

5 

6 

China 

Japan 

United States of America 

Australia 

Canada 

Türkiye

NO COUNTRY  

65.524 

31.589 

15.391 

15.106 

13.673 

5.230 

1 

2 

3 

4 

5 

11 

China 

Japan 

Korea, Republic of 

United States of America 

Indonesia 

Türkiye 

NO COUNTRY  
NUMBER OF  
PORT CALLS

70506 

35526 

20652 

18816 

15648 

12171 

1 

2 

3 

4 

5 

10 

China 

Japan 

Netherlands 

Singapore 

Korea, Republic of 

Türkiye

NO COUNTRY  
NUMBER OF  
PORT CALLS

NUMBER OF  
PORT CALLS

44.797 

42.730 

42.294 

32.091 

26.525 

7.462 

1 

2 

3 

4 

5 

10 





FACTS & FIGURES
ANALYSIS OF TURKISH  
MERCHANT FLEET

GROWTH RATES IN DWT

TONNAGE/NUMBER X1000DWT DWT / NO

2007 34.822 / 978.557.000    14.372 / 521.818.000  874 / 10.927.000 

2012 46.901 / 1.518.109.503         16.135 / 747.528.801  1165 / 22572 201 

2017 50.155 / 1.847.630.894    18.995 / 914.565.320  1.563 / 27.732.948 

2022  47.290 / 2.086.712.000    21.034 / 1.187.421.000  1517 / 30.680.000

2022

2007 2012

2007

2012 2017

2017 2022

2022

WORLD

WORLD

FLEETS IN FIVE  

FLEETS IN FIVE  

TÜRKİYE

TÜRKİYE

55,13%

21,70%

12,93%

113,24%

43,25%

22,34%

29,83%

127,55%

106,57%

22,86%

10,62%

180,77%

THE WORLD | THE FIRST 5 COUNTRY | TÜRKİYE FLEET  

GROWTH RATES BETWEEN 2007-2022





FACTS & FIGURES
PERCENTAGE OF SHIP’S TYPE IN  
THE WORLD AND TURKISH FLEET

MAJOR SHIP TYPES OF WORLD FLEETS AS PERCENTAGE

Ship Types of Turkish Fleet vs. World Fleet and Their Percentages in Overall  

(Over 300 GT) (Derived from 50 Flags)

In 2021, the world fleet increased 8,03 in Luquid Gas Tankers, 4,11% in Container Ships, 3,64% in Bulk Carriers, 2,15% in Oil Chemical Tankers, 1,99% in 

General Cargo (Inc. Ro/Ro Cargo Ships), 1,74% in Passenger Ships (Inc. Passenger Ro/Ro Cargo Ships), 1,39% Crude and Oil Product Tankers 

 

While the Turkish Fleet increased by 7,1% in Crude and Oil Product Tankers, 8,51% in Oil Chemical Tankers (Including Pure Chemical Tankers), 24,19% in 

Liquid Gas Tankers, 10,2% in Bulk Carriers, 4,44% in General Cargo ships (Including Conventional Cargo Ships and Ro/Ro Cargo Ships), 11,8% in 

Passenger Ships (Including Passenger Ro/Ro Cargo Ships) and decreased in 15,4% Container Ships. 

WORLD

DWT DWT% %% %

TÜRKİYE

8.258 

6.122 

2.180 

12.941 

5.574 

17.784 

5.369 

58.228 

108 

233 

10 

310 

77 

646 

188 

1.920 

14,2% 

10,5% 

3,7% 

22,2% 

9,6% 

30,5% 

9,2% 

5,6% 

12,1% 

0,5% 

16,1% 

4,0% 

33,6% 

9,8% 

26,1% 

6,2% 

4,0% 

43,6% 

14,0% 

5,8% 

0,4% 

19,8% 

9,8% 

0,8% 

47,3% 

5,0% 

11,4% 

0,3% 

546.301.000 

129.748.000 

83.714.000 

913.822.000 

293.016.000 

122.043.000 

7.602.000 

2.096.245 

6.706.214 

3.304.726 

272.687 

15.974.049 

1.686.264 

3.866.674 

97.124 

33.797.548 

CRUDE/OIL PRODUCTS TANKER 

CHEMICAL/PRODUCTS TANKER 

LGP/LNG 

BULK CARRIER 

CONTAINERSHIP (FULLY CELLULAR) 

 GENERAL CARGO SHIP (Ro/Ro Kargo) 

PASSENGER/RO-ROSHIP (VEHICLES) 

TOTAL

Number
Ship’s Type

Number



FACTS & FIGURES
TYPES OF BULK CARRIER AND CRUDE/OIL  
PRODUCTS TANKER IN TURKISH FLEET-2022

Types of Crude/Oil Products Tanker over 1000 GT (DWT/QTY) ( Jan 2021)

Types of Bulk Carrier over 1000 GT (DWT/QTY) ( Jan 2022)

PANAMAX  (60,000 - 125,000 DWT) 

SUPRA / HANDYMAX  (40,000 - 60,000 DWT) 

HANDYSIZE  (20,000 - 40,000 DWT) 

SMALL TONNAGE  (20,000 DWT ) 

* included ships over 220.000 DWT 

* included ships over 220.000 DWT  

NOT: Covers in Service/Commission, in Casualty/Repairing  

and Laid Up. 

TOTAL

TOTAL

SUEZMAX   (120,000 - 200,000 DWT) 

AFRAMAX (80,000 - 120,000 DWT) 

SMALL (10,000 - 60,000 DWT) 

SMALL TONNAGE (  10,000 DWT ) 

CAPESIZE  (125,000 - 220,000 DWT) 

DWT

DWT

%

%

NUMBER

NUMBER

16% 

32% 

31% 

18% 

4% 

100% 

44% 

17% 

28% 

11% 

100% 

2.515.933 

5.045.411 

4.982.016 

2.818.835 

611.854 

15.974.049 

4.507.058 

1.789.075 

2.918.104 

1.102.753 

10.316.990 

26* 

16 

105 

188 

309 

14* 

70 

92 

88 

46 

310 



FACTS & FIGURES
SHIPS JOINING AND LEAVING THE  
TURKISH FLEET BETWEEN JAN 2021 AND 2022

Joining and Leaving

Leaving

Joining

410 / 7.260.055 

129 / 1.962.972 

281  / 5.297.083 

Ships QTY / DWT



FACTS & FIGURES
SHIPS JOINING AND LEAVING THE TURKISH FLEET  
BETWEEN JAN 2021 AND 2022

Leaving and Joining

Bulk Carrier 

Crude Oil Tanker 

General Cargo Ship 

Crude/Oil Products Tanker 

Chemical/Products Tanker 

Open Hatch Cargo Ship 

Gas Processing Vessel 

Container Ship (Fully Cellular) 

LPG Tanker 

Livestock Carrier 

Replenishment Tanker 

Ro-Ro Cargo Ship 

Platform Supply Ship 

Passenger/Ro-Ro Ship (Vehicles) 

Trailing Suction Hopper Dredger 

Products Tanker 

Passenger/Cruise 

Tug 

Hopper, Motor 

Bunkering Tanker (Oil) 

Passenger/Ro-Ro Ship (Vehicles/Rail) 

Passenger Ship 

Products Tanker 

Chemical Tanker 

Water Tanker 

Accommodation Vessel, Stationary 

Fish Carrier 

Fishing Vessel 

Passenger Ship 

Standby Safety Vessel 

Training Ship 

Yacht 

Genel Toplam 

 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

28 

29 

31 

32 

33 

34 

No Ship Type

Ships Leaving  

DWT

Ships Joining  

DWT

Ships  

Leaving  

Nr.

Ships  

Joining  

Nr.

Difference  

in DWT 

Difference  

in Number

646.712 

280.663 

338.372 

 

117.606 

32.128 

0 

398.896 

33.267 

0 

0 

14.682 

0 

1.790 

0 

0 

0 

1.161 

0 

493 

6.726 

31 

78.590 

11.405 

450 

0 

0 

0 

0 

0 

0 

0 

1.962.972 

 

2.772.928 

549.192 

496.525 

430.548 

388.479 

192.371 

161.972 

93.002 

86.385 

46.265 

39.200 

26.109 

25.143 

16.637 

9.200 

8.299 

5.340 

3.134 

1.068 

743 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

5.297.083 

 

16 

2 

53 

 

15 

1 

0 

6 

2 

0 

0 

2 

0 

1 

0 

0 

0 

14 

0 

1 

1 

2 

10 

2 

1 

0 

0 

0 

0 

0 

0 

0 

129 

 

42 

4 

93 

5 

22 

6 

2 

5 

1 

1 

4 

3 

7 

5 

1 

4 

1 

23 

1 

1 

0 

0 

0 

0 

0 

2 

6 

12 

1 

1 

1 

1 

281 

 

2.126.216 

268.529 

158.153 

430.548 

270.873 

160.243 

161.972 

-305.894 

53.118 

46.265 

39.200 

11.427 

25.143 

14.847 

9.200 

8.299 

5.340 

1.973 

1.068 

250 

-6.726 

-31 

-78.590 

-11.405 

-450 

0 

0 

0 

0 

0 

0 

0 

3.334.111 

 

26 

2 

40 

5 

7 

5 

2 

-1 

-1 

1 

4 

1 

7 

4 

1 

4 

1 

9 

1 

0 

-1 

-2 

-10 

-2 

-1 

2 

6 

12 

1 

1 

1 

1 

152 

1. It was determined that 8 ships of 66,469 DWT were scrapped. 

2. 661.684 DWT and 46 ships were new built 



FACTS & FIGURES
FLAG ANALYSIS IN  
TURKISH FLEET

MAJOR FLAGS IN TURKISH FLEET BY DWT OF SHIPS (300 GT AND OVER) (JAN 2022) 

MAJOR FLAGS BY NUMBER OF SHIPS (300 GT AND OVER)  (JAN 2022) 

The rate of Turkish flagged ships in the Turkish owned fleet as of the beginning of 2022 16,82% and it 
was 19% last year. On the other hand, 67% of the fleet flied the flag of Marshall Island, Malta and Panama

Marshall Islands 

Malta 

Türkiye 

Panama 

Liberia 

Singapore 

Vanuatu 

Russia 

Hong Kong, China 

Barbados 

FLAGS DWT % 2021 RANKING

10.879.905 

8.793.671 

5.845.591 

3.634.063 

3.051.578 

638.387 

304.821 

285.640 

243.357 

163.081 

31,21% 

25,31% 

16,82% 

10,46% 

8,78% 

1,84% 

0,88% 

0,82% 

0,70% 

0,47% 

2 

1 

3 

4 

5 

6 

9 

7 

8 

11 

NO

1 

2 

3 

4 

5 

6 

7 

8 

9 

10

Turkey 

Malta 

Panama 

Marshall Islands 

Liberia 

Russia 

Vanuatu 

Comoros 

Barbados 

St Kitts & Nevis 

NO FLAGS NO OF SHIPS % 2021 RANKING

795 

282 

279 

169 

111 

69 

58 

22 

17 

17 

39,85% 

14,14% 

13,98% 

8,47% 

5,56% 

3,46% 

2,91% 

1,10% 

0,85% 

0,85% 

1 

2 

3 

4 

5 

6 

7 

8 

13 

10 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10



FACTS & FIGURES
FLAG ANALYSIS IN  
TURKISH FLEET

TOP FLAG CHANGE/TURKISH FLEET VS WORLD FLEET

Flag Changes/Flag In (2022, As Of Jan 1)

Flag Changes/Flag Out (2022, As Of Jan 1)

Marshall Islands 

Malta 

Türkiye 

Panama 

Liberia 

Singapore 

Vanuatu 

Russia 

Hong Kong, China 

Barbados 

3 

6 

35 

1 

2 

5 

57 

24 

4 

43 

3 

6 

35 

1 

2 

5 

59 

24 

4 

42 

2,2% 

-0,8% 

1,2% 

1,9% 

0,4% 

-36,9% 

-26,3% 

13,7% 

9,1% 

5,3% 

6,0% 

-1,2% 

-3,8% 

2,2% 

11,3% 

-3,4% 

-7,9% 

2,4% 

1,4% 

25,9% 

Liberia 

Türkiye 

Marshall Islands 

Vanuatu 

Singapore 

NO TOTAL DWT NO OF SHIPS

1 

2 

3 

4 

5 

274.817 

150.711 

148.494 

74.052 

56.956 

13 

16 

6 

13 

1 

Malta 

Turkey 

Panama 

Marshall Islands 

Gabon 

NO TOTAL DWT NO OF SHIPS

1 

2 

3 

4 

5 

285.932 

224.015 

128.659 

78.814 

57.000 

22 

17 

12 

4 

1 

FLAGS % TR FLEET % WORLD FLEET2021 2022

FLAGS

FLAGS



FACTS & FIGURES
FLAG ANALYSIS IN  
TURKISH FLEET

Types Of Ships | Flag Changes

Bulk Carrier 

General Cargo Ship 

Chemical/Products Tanker 

Container Ship (Fully Cellular) 

LPG Tanker 

Products Tanker 

General Cargo/Tanker 

Asphalt/Bitumen Tanker 

O�shore Construction Vessel, jack up 

Hopper, Motor 

Anchor Handling Tug Supply 

Fishing Vessel 

Tug 

Total 

TYPES OF SHIPS NO TOTAL DWT

14 

46 

10 

3 

2 

2 

1 

1 

1 

1 

1 

1 

1 

84 

497.264 

259.802 

74.439 

70.787 

13.460 

10.004 

7.721 

6.603 

3.095 

2.807 

1.359 

0 

0 

947.341 



FACTS & FIGURES
AVARAGE AGE OF VESSELS IN  
TURKISH FLEET

The Turkish Fleet is actually a young fleet for bulk carriers, tankers and containerships. The average age 
of the Turkish fleet increased by the general cargo ships engaged short-sea shipping.

Avarage Age Of Vessels By Ship’s Type

Ship’s Avarage Age (January 2021-January 2022)/1000 GT And Over

BULK  

CARRIER

CRUDE OIL 

TANKERS 

GENERAL 

CARGO

CHEMICAL 

TANKERS

OTHER  

SHIPS

AVERAGE  

AGE
CONTAINER

13,45 10,5 26,72 16,85 14,48 23,29 21,23

SHIP TYPES AND THEIR AGE PERCENTAGES

TOTAL FLEET AGE AVARAGE

0-4 5-9 10-14 15-19 <20

AGE
AVERAGE  

AGE

Bulk Carrier

Chemical Tankers

Container

Crude Oil  
Tankers

Other Ships

General Cargo

In all ships % 

In Bulk Carriers % 

Average DWT 

2,93% 0,94% 

6,20% 5,81% 

55.066 

10,09% 2,92% 

21,34% 18,06% 

60.877 

21,61% 6,46% 

45,73% 40,00% 

58.905 

6,54% 2,71% 

13,85% 16,77% 

42.536 

6,09% 3,13% 

12,88% 19,35% 

34.295 

13,45

14,48

16,85

10,5

26,72

23,29

21,23

In all ships % 

In Chemical Tankers % 

Average DWT 

1,56% 1,20% 

16,05% 9,87% 

22.955 

0,39% 0,57% 

4,03% 4,72% 

12.040 

3,60% 5,47% 

37,00% 45,06% 

11.591 

3,43% 3,28% 

35,21% 27,04% 

18.384 

0,80% 1,61% 

8,18% 13,30% 

9.055 

In all ships % 

In Container Ships % 

Average DWT 

0,50% 0,31% 

9,99% 7,79% 

28.086 

0,42% 0,10% 

8,41% 2,60% 

70.881 

1,27% 0,94% 

25,51% 23,38% 

23.899 

1,56% 1,25% 

31,34% 31,17% 

22.018 

1,23% 1,41% 

24,75% 35,06% 

15.459 

In all ships % 

In Crude Oil Tankers % 

Average DWT 

3,22% 0,36% 

19,26% 19,44% 

155.607 

0,94% 0,10% 

5,64% 5,56% 

159.500 

10,46% 1,15% 

62,52% 61,11% 

160.699 

2,10% 0,26% 

12,57% 13,89% 

142.177 

0,00% 0,00% 

0,00% 0,00% 

0 

In all ships % 

In General Cargo Ships % 

Average DWT 

0,33% 0,36% 

3,12% 1,14% 

15.758 

0,78% 1,04% 

7,42% 3,26% 

13.113 

1,72% 3,70% 

16,48% 11,56% 

8.209 

2,08% 5,10% 

19,88% 15,96% 

7.173 

5,56% 21,77% 

53,10% 68,08% 

4.492 

In all ships % 

In Other Ships % 

Average DWT 

0,80% 5,00% 

7,42% 14,77% 

2.816 

0,73% 4,38% 

6,81% 12,92% 

2.952 

2,73% 4,64% 

25,36% 13,69% 

10.375 

1,53% 2,55% 

14,16% 7,54% 

10.528 

4,98% 17,29% 

46,25% 51,08% 

5.073 

NOT: Ships, 300 GT and over are considered.



FACTS & FIGURES
SHIP BUILDING FIGURES OF 2022  
TURKISH FLEET

The 2022 Turkish Fleet was built in 41 different countries (in terms of tonnage) and 435 shipyards. The 
number of Turkish shipyards which built ships over 100,000 DWT in total within this fleet is 7

Where Built in General | 2022 Turkish Owned Fleet

When Built | Turkish Owned Ship Fleet In Turkish Shipyards

in Türkiye

In Terms of  
Number of Ships 

In Terms of DWT 

Other Countries

42,54% 

8,62%  

57,41% 

91,38% 

DWT DWT

2.915.780 CHINA 

KOREA 

JAPAN 

GERMANY 

PHILLIPINES 

258 

134 

175 

78 

12 

37.811 

69.971 

36.198 

12.425 

62.393 

SHIPS NUMBER 
 

SHIPS NUMBER 
 

950 3.069

AVG.DWT AVG.DWT

TÜRKİYE Other Countries

1980-1985 

1986-1990 

1991-1995 

1996-2000 

2001-2005 

2006-2010 

2011-2015 

2016-2020 

2021 

PERIOD DWT Nr AVG.DWT

72.093 

76.890 

183.192 

99.438 

228.390 

1.272.116 

632.558 

253.858 

35.504 

61 

73 

67 

67 

78 

183 

155 

145 

40 

1.182 

1.053 

2.734 

1.484 

2.928 

6.951 

4.081 

1.751 

888 



FACTS & FIGURES
SHIP BUILDING FIGURES OF 2022  
TURKISH FLEET

Where Built | Turkish Owned Ship Fleet

VALUE OF  

TURKISH FLEET IN  

USD (2021)

SH
IP

V
A

LU
E 

(U
SD

)

COUNTRY TOTAL DWT NO AVG.DWT %

China, People's Republic Of 

Japan 

Korea, South 

Philippines 

Vietnam 

TOTAL 

6.161.038 

4.956.241 

3.624.846 

405.959 

365.411 

15.974.049 

119 

110 

47 

9 

9 

310 

51.773 

45.057 

77.124 

45.107 

40.601 

51.529 

39% 

31% 

23% 

3% 

2% 

100% 

Türkiye 

China, People's Republic Of 

Romania 

Netherlands 

Japan 

TOTAL 

981.079 

870.481 

240.642 

238.962 

238.530 

3.503.633 

156 

92 

46 

49 

30 

585 

6.289 

9.462 

5.231 

4.877 

7.951 

5.703 

28% 

25% 

7% 

7% 

7% 

100% 

Korea, South 

China, People's Republic Of 

Japan 

Philippines 

Russia 

TOTAL 

3.319.797 

2.279.976 

327.144 

231.225 

6.620 

6.279.658 

25 

12 

3 

2 

1 

44 

132.792 

189.998 

109.048 

115.613 

6.620 

142.720 

53% 

36% 

5% 

4% 

0% 

100% 

Korea, South 

Türkiye 

Croatia 

Japan 

China, People's Republic Of 

TOTAL 

1.523.845 

1.348.226 

286.299 

222.669 

120.548 

4.029.611 

40 

162 

6 

11 

12 

290 

38.096 

8.322 

47.717 

20.243 

10.046 

13.895 

38% 

33% 

7% 

6% 

3% 

100% 

Germany 

Türkiye 

China, People's Republic Of 

Korea, South 

Philippines 

TOTAL

651.891 

269.928 

248.937 

234.722 

111.530 

1.686.264 

29 

18 

12 

6 

1 

77 

22.479 

14.996 

20.745 

39.120 

111.530 

21.900 

39% 

16% 

15% 

14% 

7% 

100% 
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BULK CARRIER 
GENERAL CARGO 
OIL TANKER 
CHEMICAL TANKER 
CONTAINERSHIP 
OFFSHORE VESSEL 
FERRIES & PASSANGER 
GAS CARRIER 
OTHER 
TOTAL 

3.406.000.000 
1.793.000.000 
1,269.000.000 
1.156.000.000 
1.011.000.000 
677.000.000 
353.000.000 
131.000.000 
51.000.000 
9.847.000.000 
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Up to our analysis, the number of shipowner companies in Turkey are 490. However, in our previous 
research, this number is assumed around 350-400 when it’s considered that there are more than one 
shipowner company affiliated to a group of companies.

We also analyzed the distrubition of companies according to İstanbul Districts. We will 
share some data when requested.

THE CITIES | SHIPPING COMPANIES 2022
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1417

24.371.458

Ships

Total Dwt

İstanbul

115

37

119

23

1.327.948

630.715

1.636.255

111.737

Ships

Ships

Ships

Ships

Total Dwt

Total Dwt

Total Dwt

Total Dwt

Ankara

KOCAELİ

İZMİR

MERSİN

1 

2 

3 

4 

5 

6-10  

11-15  

16-20  

20-35  

291 

86 

48 

22 

17 

42 

18 

9 

6 

Number Of  
Ships Owned

Companies By Number Of Ships Owned

Number Of  
Companies

İZ
M

İR

19
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THE COUNTRIES | COMPANIES | SHIPS FOREIGN OWNED, TURKISH MANAGED 

TOTAL <> DWT: 3.580.830 / NR. OF SHIPS: 85 / NR: OF COMPANIES: 44 

The ships over 1.000 GT is considered.

Country Total DWT
Number  
of Ships

Number of  
Companies

United States Of America 

China, People's Republic Of 

Switzerland 

Italy 

Norway 

Qatar 

Netherlands 

Ukraine 

Korea, South 

Japan 

Greece 

Panama 

Germany 

Malta 

Bermuda 

Russia 

Marshall Islands 

Spain 

Irish Republic 

Nigeria 

Estonia 

United Kingdom 

TOTAL 

1.250.001 

1.218.964 

156.658 

115.948 

115.587 

97.045 

82.367 

80.389 

76.619 

63.517 

53.811 

53.008 

51.806 

44.264 

34.444 

25.648 

20.522 

17.340 

6.239 

5.850 

5.449 

5.354 

3.580.830 

10 

11 

1 

1 

5 

1 

5 

19 

1 

1 

3 

2 

3 

8 

1 

6 

1 

2 

1 

1 

1 

1 

85 

2 

7 

1 

1 

4 

1 

3 

5 

1 

1 

2 

2 

3 

1 

1 

3 

1 

1 

1 

1 

1 

1 

44 
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2 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

Ya Sa Shipping Industry 

Genel Denizcilik*  

Ciner Ship Management 

Densay Shipping & Trading DMCC 

Beks Denizcilik ve Ticaret 

Marinsa Denizcilik AS 

Fleetscape Capital Holdings* 

Karadeniz Holding AS** 

Kiran Holding AS 

Arkas Holding AS 

Gungen Denizcilik ve Ticaret 

Ince Shipping Group 

TUPRAS 

Besiktas Likid Tasimacilik 

Manta Denizcilik Nakliyat 

Minsheng Financial Leasing Co* 

Ulusoy Denizyolları ve Finner Ship 

Iskenderun Gemi Isletmeciligi 

Genel Denizcilik Nakliyati AS 

Akmar Shipping & Trading SA 

Armador Gemi Isletmeciligi 

 

Genel Toplam 

2.842.757 

2.253.860 

1.981.005 

1.547.124 

1.340.069 

1.286.354 

1.246.873 

1.145.334 

1.114.535 

1.088.426 

902.617 

763.065 

620.930 

612.259 

606.070 

594.038 

476.650 

452.763 

412.949 

367.915 

327.469 

 

19.729.202 

 

No Company Total DWT Ships %

35 

22 

20 

26 

16 

16 

9 

40 

16 

46 

6 

13 

17 

16 

17 

2 

13 

11 

11 

6 

15 

 

351

8,45% 

 

5,89% 

4,60% 

3,98% 

3,82% 

3,71% 

3,41% 

3,31% 

3,24% 

2,68% 

2,27% 

1,85% 

1,82% 

1,80% 

1,77% 

1,42% 

1,35% 

1,23% 

1,09% 

0,97% 

Top 20 Companies By Group Owner Tonnage (Dwt)

* Shipmanager company is  Genel Denizcilik. 

** Two ships belong to the partnership of KARMOL MITSUI and Karadeniz Holding AŞ. 
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3 
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5 

6 

7 

8 

9 

10 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Ya Sa Shipping Industry 

Densay Shipping & Trading DMCC 

Ciner Ship Management 

Kiran Holding AS 

Marinsa Denizcilik AS 

Beks Denizcilik ve Ticaret 

Ince Shipping Group 

Iskenderun Gemi Isletmeciligi 

Manta Denizcilik Nakliyat 

Akmar Shipping & Trading SA 

Arkas Holding AS 

Ciner Ship Management 

Turkon Holding AS 

Akar Deniz Tasimaciligi ve Tic 

Kalkavan K 

Bayraktar Gemi 

Lomar Corp Ltd* 

Schulte Group 

Balo Ulasim ve Turizm Tic Ltd 

Lider Denizcilik Ltd Sti 

Fleetscape Capital Holdings* 

Gungen Denizcilik ve Ticaret 

Ya Sa Shipping Industry 

Ciner Ship Management 

Minsheng Financial Leasing Co 

Beks Denizcilik ve Ticaret 

Besiktas Likid Tasimacilik 

Marinsa Denizcilik AS 

TUPRAS 

Active Shipholding Ltd 

1.627.451 

1.377.213 

1.234.355 

1.114.535 

969.710 

910.031 

763.065 

452.763 

411.715 

367.915 

1.134.482 

111.530 

92.556 

63.694 

53.461 

43.876 

34.444 

30.231 

22.900 

20.528 

1.246.873 

902.617 

814.036 

635.120 

594.038 

430.038 

327.500 

316.644 

314.906 

230.868 

No

No

No

Company

Company

Company

Total DWT

Total DWT

Total DWT

Ships

Ships

Ships

22 

22 

15 

16 

14 

11 

13 

11 

10 

6 

46 

1 

4 

4 

2 

5 

1 

1 

1 

2 

9 

6 

5 

4 

2 

5 

2 

2 

2 

2 

Top 10 Companies By Bulk Carrier Ownership - 2022

Top 10 Companies By Container Ship Ownership - 2022

Top 10 Companies By Container Ship Ownership - 2022

* Arkas Holding operates.

* Shipmanager is Genel Denizcilik. 

NOT: Crude Oil ve Crude Oil Products Tankers are considered. 
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Istanbul Denizcilik ve Deniz 

Albros Shipping & Trading Co 

Armador Gemi Isletmeciligi 

Dadaylilar Denizcilik Nakliyat 

Yilmar Shipping & Trading Ltd 

Manta Denizcilik Nakliyat 

Medkon Lines 

Black Sea Shipping Management 

Oras Denizcilik ve Ticaret Ltd 

Bayraktar Gemi 

243.357 

183.677 

103.320 

71.601 

64.502 

62.486 

61.876 

56.890 

54.801 

54.482 

No Company Total DWT Ships

8 

33 

8 

9 

6 

3 

9 

12 

8 

4 

Top 10 Companies By General Cargo Ship Ownership - 2022

Analysis Methods And Resources

*İstanbul Denizcilik ve Deniz operates.

This section has been prepared in collaboration with the Turkish Chamber of Shipping. Turkish 

Chamber of Shipping uses ISL and SEAWEB as resources. The analysis of the data was carried out by 

BMK Engineering. 

In addition to the data mentioned above, the following sources are also used in this section:  

Turkish Statistical Institute, United Nations Conference on Trade and Development (UNCTAD), 

Review of Maritime Transport – 2021, https://worldpopulationreview.com/, https://www.countries-

ofthe-world.com/, Maritime General Directorate Statistics, Wikipedia, https://www.imf.org/external/

datamapper.   

Today, there are many data sources related to maritime transportation and it is possible that the 

analysis figures do not match each other because the criteria they accept as the basis differ. 

Our aim in this analysis is to provide a perspective to the readers of the report about our Turkish 

owned and controlled fleet and to guide their predictions. The accuracy of the analysis is all about 

the accuracy of the data. The difference in numbers arises from the selection of the calculation 

criteria used. For example, many criteria such as extraction time of data, tonnage criteria, the ship 

types included in the data, the number of countries, can differ in different data sources. 

The data in this document are generally used as of January 1, 2022. Therefore, there may be 

differences in the data as of now. The company rankings are made entirely according to the values 

obtained from the data source and according to the group owner information. The comparisons 

were made according to the 2021 and 2022, January. 
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“According to IPCC report , tankers/bulk carriers 
and containerships emits 10 gr CO2/ton-km  and  
45 gr CO2/ton-km respectively for a ton Cargo 
carried over 1 kilometer. For the same unit cargo 
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trucks emits 190 gr CO2/ton-km, and airplanes 
emits 900 gr CO2/ton-km.  ” 
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ASSESSMENT OF TURKISH FLEET FOR  
THE NEW GHG EMISSION REGULATIONS

Prof. Dr. Mustafa İnsel

Dr. Ziya Saydam 

Dr. Serhan Gökçay

Global warming is one of the major problems of the century 

for the human kind. A number of new regulation to reduce the 

green house gas emissions has been established since United 

Nations Framework Convention on Climate Change (UNFCCC) 

signed in 1992. Almost all industry and trade sectors has been 

started to green revolutions to contribute green house gas 

emission reductions.  

 

The international treaties have been continued with 1997 Kyoto 

Protocol, 2015 Paris agreement after United Nations 

Framework Convention on Climate Change. All these treaties 

aim the nations to declare their GHG reduction targets in their 

jurisdictions and following their performances on these 

declarations. Maritime transport has not been directly 

included in these treaties  due to its international nature, hence 

International Maritime Organization (IMO) has started to 

discuss its own GHG reduction measures .  

Emissions of CO2 from maritime transport is about 2.89 % of 

the global CO2 emissions  according to IMO 4th GHG study in 

2018. However due to global growth and increase in the 

maritime transport, it is expected that the share of maritime 

transport is expected to increase 5 % in 2050. 

 

The share of maritime within the global transport GHG 

emissions is 9.26 % for international maritime transport and 1.91 

% for the cabotage maritime transport in 2010 in comparison 

with 72.06 % of land transport. Considering approximately 80 % 

of the global cargo transport is conducted with maritime 

resulting total of 11.17 % of GHG emissions, it can be concluded 

that maritime transport emits the least GHG in comparison 

with all transport modes. According to IPCC report , tankers/

bulk carriers and containerships emits 10 gr CO2/ton-km  and  

45 gr CO2/ton-km respectively for a ton Cargo carried over 1 

kilometer. For the same unit cargo and distance, diesel trains 

emits 60 gr CO2/ton-km, trucks emits 190 gr CO2/ton-km, and 

airplanes emits 900 gr CO2/ton-km. 
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Turkish owned maritime fleet (over 1000 GT) is 

15th largest fleet based DWT , and the share of 

ships in foreign flag are 74% in numbers and 

81.2% in DWT. Hence both Turkish and foreign 

flagged Turkish owned fleet is evaluated in this 

context.  

Determination of GHG emissions from Turkish 

owned fleet was conducted in three stages.  

 

• Fleet composition over 150 GT were extracted 

including ship dimensions, engine and fuel 

characteristics, ship voyage records were 

determined including speed, position, draught 

from AIS 2018-2019-2020 history, a 

questionnaire was conducted within chamber of 

shipping for fuel consumption and IMO DCS fuel 

consumption for 2018-2019-2020 were obtained, 

• For each ship fuel consumption categorized 

by fuel type (HFO/MDO ) used were either 

extracted from database above or calculated 

based on activity model using AIS records, CO2 

emissions as well as NOx and SOx emissions 

were calculated from standard fuel emission 

factors 

• The e�ect of current and future regulation 

e�ects on the fleet were estimated. 

Turkish owned fleet over 150 GT is determined 
as 2849 ship. Among these the number of ships  
with yearly movement over 438 hour were 
determined as 1970, 1965, 1970  for 2018, 2019 
and 220 respectively.   

Fuel Consumption and Emissions 

The fuel consumption of the fleet is calculated 
as 3.5 million tons among which 2.3 million tons 
of HFO and 1.2 million tons of MDO for 2020.  
The fuel consumption over 2018-2020 is given in 
Figure 2. The e�ect of low Sulphur fuel 
regulation in 2020 is clearly visible for tankers 
and general cargo ships. 

 

 

Figure 1: GHG emissions of different transport modes 
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Yearly emissions is 11.3 million ton for CO2 , 254.5 
thousand tons for NOx , 28.5 thousand tons for 
SOx. Yearly CO2 emissions of Turkey is estimated 
to be 500 million tons, hence maritime transport 
is roughly 2.3 % of these emissions.  

 

IMO Regulations 

The low Sulphur regulation of IMO has been 
applied from 1st January 2020 by reducing the 
Sulphur content to 0.5 %. The e�ect of such 
regulation for the Turkish Fleet was reduction of 
Sox emissions from 138.5 thousand tons in 2019 
to 28.5 thousand tons in 2020 reducing SOx 
emissions by 80%.  

 

This has been achieved either by installation of 
scrubbers or use of LSFO/MDO which has fuel 
price increase of 190 million USD. 

 

IMO has brought in two new regulations to be 
applied in 1st January 2023 as a part of GHG 
reduction short term measures 

• Existing Ships Energy E�ciency Index (EEXI) 

• Carbon Intensity Indicator (CII) 

 

EEXI shall be applicable to ships over 400 GT, CII 
shall be applicable to ships over 5000 GT. EEXI 
is aimed to improve technical e�ciency, 
meanwhile CII is based on operational 
e�ciency.  

 

EEXI is the emissions of the ship to carry one ton 
of cargo over one mile distance at 75 % engine 
power. 

   

 ,   main and auxiliary engine power,   is DWT or 
GT depending ship type,   is ship speed at % 75 
MCR . 

“Attained EEXI/Required EEXI” of Turkish fleet is 
given in Figure 6, ships over value 1 do not 
satisfy EEXI regulation hence either has to limit 
engine power or improve the energy e�ciency 
by using technical measures. Although it 
appears that about 75 %+ of the fleet do not 
satisfy the EEXI regulation, similar situation is 
visible for the global fleet as given in Figure7.  

 

 

Figure 2: Fuel consumption according to ship types for 
period of 2018-2020
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European Union - Emission Trading Ssystem  (EU-ETS)  

 

European Union has regulation proposal to include shipping into EU-ETS. According to the proposal 
ships arriving or departing EU ports shall be included for 50 % of their Co2 emissions for these 
voyages in the EU-ETS. The voyages between Eu port or emissions in EU ports shall be included with 
100 % of their emissions. The emissions of each ship is reported and verified by  EU-MRV system and 
published in each year by using Thetis System. Hence the emissions under EU-ETs scheme of Turkish 
fleet was calculated from this database and given in Table 1 below. The cost of EU-ETS scheme for 
Turkish fleet shall be 1245.7 million euro based on 2020 reporting data. However this value is likely to 
change as cost of emissions under EU-ETS is not constant over time and this value is based on 1st 
January 2022 value of 80.65 euro per ton CO2.

Figure 3:  The attained EEXI/required EEXI ratio for Turkish fleet

Figure 4:  The attained EEXI/required EEXI ratio for Turkish fleet and IMO DCS global fleet
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Table 1: EU-ETS cost prediction of Turkish owned maritime fleet based on 2018-2020 MRV data 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Inclusion of shipping in EU-ETS is not finalized in EU parliament and EU-Council,  and discussions are 
ongoing. It is currently proposed that inclusion of 50 % of the emissions under EU-ETS can be 
increased to 100 % if non-EU port side of the voyages is not included in an equivalent ETS system. 
Hence these costs can be doubled for some voyages. 

 

Conclusions 

Turkish owned maritime fleet is challenged with new regulations for GHG emission reductions. These 
consists of either technical requirements by IMO, and marked based measures based emissions 
pricing mechanisms such as EU-ETS. The cost of maritime transport shall be increased and 
shipowners are required to improve their energy e�ciency and reduce GHG emissions over the next 
decade.  

 

 

 

 

 

 

 

 

1 - IMO Resolution A.963(23), 4 March 2004
2 - IMO. 2020. Fourth IMO GHG Study 2020. 
3 - Sims R., R. Schaeffer, F. Creutzig, X. Cruz-Núñez, M. D’Agosto, D. Dimitriu, M. J. Figueroa Meza, L. Fulton, S. Kobayashi, O.
Lah, A. McKinnon, P. Newman, M. Ouyang, J. J. Schauer, D. Sperling, and G. Tiwari, 2014: Transport. In: Climate Change
2014: Mitigation of Climate Change. Contribution of Working Group III to the Fifth Assessment Report of the Intergovernmental
Panel on Climate Change
4 - ISL Ocak-Şubat 2021
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ADOPTION OF 
THE NEW 
ETHIC CODES 
IN TURKISH 
SHIPPING 
INDUSTRY
“It is our expectation that members 
will make best efforts to meet new 
ethic codes in Turkish Shipping 
Industry. We will encourage all sector 
about the subject.” 
 
“It is also expected that these values 
will be internalized and to be guided 
by all the stakeholders of the Turkish 
Shipowners' Association.” 



ADOPTION OF THE NEW ETHIC CODES IN 
TURKISH SHIPPING INDUSTRY

Adoption of the new ethic codes in Turkish Shipping Industry 

As Turkish Shipowners’ Association, we take care of seriously the code of ethics in 

Turkish Shipping Industry. We believe that these ethic codes will regulate 

instinctively both the relationship between the shipowners themselves and with 

their partners.  

With this, It has been tried to create a set of guiding principles about; 

-Summarizing the responsibilities of the members of Turkish Shipowners' 

Association to their employees, business partners, other institutions in the sector 

and the society,  

-Reflecting their core values and principles, 

-Acceptable and unsu�erable behaviours with Turkİsh Shipowners Code Of Ethics 

This study expresses the ethical principles that the Turkish Shipowners' Association 

particularly would like to encourage to the underlying persons and institutions and 

institutions interacting indirectly. It also defines the desired behaviors in terms of 

institutions. 

It is expected that these values will be internalized and to be guided by all the 

stakeholders of the Turkish Shipowners' Association. 

The working group for ethical codes was formed by two associations;  Ethics and 

Reputation Society  and Turkish Shipowners’ Association Center of Excellence. 

Ethics codes for shipping was leaded by  Mr. A.Yaşar Canca, Chairman of 

Executive Board of TSA Center of Excellence,  and studied by Mr. Cihan Ergenç, 

Chairman of TSA, Hüseyin Çınar, Secretary General , Harun Şişmanyazıcı, 

Economist and Turkish Shipowners’ Association Principal Advisor, Dr. İlknur 

Tanrıverdi, Bandırma 17 Eylül University, Foreign Trade And Logistics Application 

And Research Center Manager. 

On the other side,  Ethics and Reputation Society  was the core of the study. Their 

support with an incredible knowledge is undeniable. We thank for all their sta� 

and the leaders. 

We published the codes for all signatories in the sector and the company names 

on our website. We expect many companies will be signatory. One step ahead, 

we will cover the shipping ecosystem by starting from the crew environment 
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“Classification societies used to communicate with 
the fleet managers and technical managers of the 
shipowners, but in the new era, we are meeting 
with the companies’ boards of directors to discuss 
the investment strategy. We no longer spend much 
time talking to our stakeholders about new rules or 
regulations. We talk about where the industry is 
heading, alternative fuels, and what to invest in, 
such as data.”
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WHAT IMO & EU REGULATIONS BRINGING TO 
THE MARITIME SECTOR IN 2022 AND BEYOND?

The maritime sector is the crucial sector for manufacturers and 

suppliers all around the world to reach out into international 

markets.  The global economic structure is changing and new 

technologies are emerging every day, but we are sure that the 

world will continue to rely upon the maritime sector for its 

successful trading model. Throughout its existence, the 

maritime industry has shown that it is capable of continuously 

transforming itself to improve e�ciency and productivity, 

irrespective of the challenges along the way.  

 

Being one of the major stakeholders of world trade; the 

international maritime industry plays an important role in 

contributing to global sustainability. International Maritime 

Organization and European Union are significant actors of 

international maritime legislation with key roles and they 

continue to develop, maintain, and implement a set of global 

regulations to ensure maritime’s sustainable use of the oceans, 

seas, and all waterways.  

The two ongoing major regulatory developments, which are 

related to decarbonization and digitalization are having a 

major impact on future operations and collaboration in the 

maritime industry to ensure sustainability. Especially the global 

decarbonisation agenda is shaping sectors and industries: the 

economy is trending to become more circular, renewable and 

locally focused. Therefore, the future regulations focused on 

decarbonization and safety of new technologies. 

 

Future Decarbonisation Regulations 

Maritime industry is experiencing increasing pressure to 

decarbonize its operations and to reduce emissions to air. As a 

United Nations specialized agency, IMO is actively working 

towards the 2030 Agenda for Sustainable Development and 

the associated Sustainable Development Goals. IMO adopted 

a Green House Gases reduction strategy with a vision to 

decarbonize shipping as soon as possible.   

Cem Melikoglu 
 
Turk Loydu Foundation  
Chairman of the Board



WHAT IMO & EU REGULATIONS BRINGING TO  
THE MARITIME SECTOR IN 2022 AND BEYOND?

The initial GHG strategy envisages are; 

- to reduce CO2 emissions per transport work, 

as an average across international shipping, by 

at least 40% by 2030 pursuing e�orts towards 

70% by 2050 compared to 2008; and  

- to reduce total annual GHG emissions from 

international shipping by at least 50% by 2050 

compared to 2008.  

The strategy includes a specific reference to “a 

pathway of CO2 emissions reduction consistent 

with the Paris Agreement temperature goals 

and to keep the global temperature increase to 

well below 2°C and pursue e�orts to keep it to 

1.5°C”.  

Short-term, mid-term and long-term measures 

are distinguished to achieve the goal. Short-

term measures are meant to be set into force by 

2023.  

Introduction of the Energy E�ciency Existing 

Ship Index (EEXI) 

During IMO Maritime Environmental Protection 

Committee’s 76th Session (MEPC76) meeting in 

June 2021, the IMO adopted amendments to 

MARPOL Annex VI, introducing an Energy 

E�ciency Design Index for existing ships (EEXI). 

The EEXI will be applicable for all vessels above 

400 GT and falling under MARPOL Annex VI. The 

verification of the ship's attained EEXI is in 

accordance with the requirements in regulations 

23 and 25 of this Annex shall take place at the 

first survey or the initial survey on or after 1 

January 2023. 

Like the Energy E�ciency Design Index (EEDI), 

EEXI is a technical or ‘design’ e�ciency index 

which requires a vessel to achieve a required 

level of technical e�ciency (required EEXI) 

under specified reference conditions. 

Compliance is determined by the vessel’s design 

and arrangements. This means an attained 

EEXI can only be changed through alterations to 
the vessel’s design or machinery and not day to 
day operational action such as speed reduction 
or reduced cargo. 

 

Carbon Intensity Indicator (CII) 

MEPC 76 has also adopted the measure for the 
mandatory Carbon Intensity Indicator (CII – e.g. 
Annual E�ciency Ratio [AER – grams of CO2 per 
dwt-mile]) and rating scheme where all cargo 
and cruise ships above 5,000 GT are given a 
rating of A to E every year. After the end of each 
calendar year, each ship of 5,000 gross tonnage 
and above shall calculate the attained annual 
operational CII over a 12-month period from 1 
January to 31 December in that calendar year, 
using the data collected in accordance with 
MARPOL regulation 27. Attained annual 
operational CII shall be documented and 
verified against the required annual operational 
CII to determine operational carbon intensity 
rating A, B, C, D or E. For ships that achieve a D 
rating for three consecutive years or an E rating, 
a corrective action plan needs to be developed 
as part of the SEEMP and approved. 

 

Enhanced Ship Energy E�ciency Management 
Plan (SEEMP) 

A strengthening of the SEEMP (Enhanced 
SEEMP) to include mandatory content, such as 
an implementation plan on how to achieve the 
CII targets, and making it subject to approval. 
The implementation of the SEEMP will also be 
subject to audits. 

 

Revised GHG Strategy 

The strategy envisages that a revised strategy 
will be adopted in spring 2023. Feeding into the 
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process towards the adoption of the revised 

Strategy in 2023 will be the data collection 

system on fuel oil consumption of ships over 

5,000 gross tons, which began on 1 January 

2019. 

 

A review shall be completed by 1 January 2026 

by IMO to assess: 

1- the e�ectiveness of this regulation 28 in 

reducing the carbon intensity of international 

shipping; 

2- the need for reinforced corrective actions or 

other means of remedy, including possible 

additional EEXI requirements; 

3- the need for enhancement of the 

enforcement mechanism; 

4- the need for enhancement of the data 

collection system; and 

5- revision of the Z factor and CIIR values. 

The mid- and long-term GHG measures may 

include GHG fuel standard and market-based 

measures such as a carbon tax or an emission 

trading system. The IMO has made the large-

scale development and deployment of carbon-

neutral fuels a core part of its long-term 

strategy. This is driven by the understanding that 

not only are these fuels essential for achieving 

the 2050 reduction goals, they are also the only 

practical way for shipping to achieve the 

ultimate vision of full decarbonization before 

2100. 

European Union’s Decarbonization Regulations 

Sustainable development is a core principle of 

the Treaty on European Union and a priority 

objective for the European Union’s internal and 

external policies. The EU has put in place 

legislation to reduce 

emissions by at least 40% by 2030 as part of the 
EU's 2030 climate and energy framework and 
current contribution to the Paris Agreement. The 
existing legislation will now be updated with a 
view to implementing the new proposed target 
of reducing net greenhouse gas emissions by at 
least 55% by 2030 and zero emission by 2050. 
The Commission will come forward with 
proposals by June 2021. 

The EU is also moving ahead with plans to 
include the maritime industry in the EU 
Emissions Trading System. The necessary 
legislation could come into force as soon as 1 
January 2022 and has the potential to impact all 
parties in the physical transport chain as the EU 
moves to decarbonize the maritime industry.  

The proposed legislation, which includes 
amendments to the EU Monitoring, Reporting 
and Verification (MRV) Regulation is now 
awaiting approval from the EU Council, and 
absent further proposals or amendments, could 
be adopted in early 2021. Whilst the proposed 
legal framework remains unclear, it is expected 
that the ETS will have implications for all the key 
stakeholders in the physical transport chain – in 
particular, shipowners, charterers, operators 
and shippers. Requirements will be imposed on 
stakeholders to take steps to reduce greenhouse 
gas (GHG) emissions from ships.  

This will likely add to the existing monitoring and 
reporting requirements already in place under 
both the MRV Regulation and the IMO’s Data 
Collection System (DCS). Quite apart from just 
imposing requirements, however, the ETS will 
see shipping enter the carbon trading market 
for the first time, and with this will come both 
burden and opportunity. 

 

Recommendations  

The shipping industry has entered a period of     
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extraordinarily high earnings across multiple 

vessel segments. Secondhand prices and 

newbuilding prices are elevated. In 2021, 

transaction volumes in the sale and purchase 

market surpassed the previous peak from 2007, 

with assets worth USD 50 billion traded. A 

massive USD 110 billion was invested in new 

vessels last year. Almost 40% of vessels on order 

are planned to have some kind of alternative 

fuel capability. We expect to see more players 

participating in the industry’s transition towards 

zero carbon in the years to come. An increasing 

number of vessels will be ordered to trade in 

green corridors, where employment profiles are 

likelyto be matched by fuel o�take agreements. 

Türk Loydu advises to ship owner/operator that 

adopted short term measures both technical 

and operational should be considered as soon 

as possible. For ships subject to required EEXI 

requirements if attained EEXI cannot meet the 

required EEXI, the ship should implement any 

countermeasures, such as shaft/engine power 

limitation, improvement of the hydrodynamic 

e�ciency of hull appendages and propellers, 

use of energy e�ciency technologies.  

On the other hand for operational measures 

SEEMP Part III should be developed and 

submitted for verification before 01.01.2023. 

Considering possible market based measure CII 

rating should be kept high by following and 

implementing the energy e�cient technology 

instead of paying extra levy to fuel.  

The maritime industry has not yet reached a 

stage where global demand for zero-carbon 

fuels is large enough for fuel suppliers to make 

investments tailored to the maritime sector 

alone. Alternative fuels currently cost two to five 

times as much as more conventional fuels, 

which means they are not commercially viable. 

A stepwise approach to decarbonisation will 

allow green corridors to emerge while shifting 

value creation from an asset game to long- 

term cash flow yield. It remains to be seen if 
new business models will begin to redefine the 
competitive landscape. 

 

It will take time to upgrade fleets of vessels and 
build new fuel infrastructures. By the time this 
has been achieved, underlying demand may 
have changed radically. With players outside the 
shipping industry working hard to reduce all 
three emission scopes, seaborne trade patterns 
are likely to change. Some seaborne trade 
volumes may evaporate in future. Shipowners 
and managers are advised to follow these 
regulatory changes in future. 

Classification societies will also go beyond 
safety and environmental performance in the 
near future. Classification societies will rapidly 
evolve from the role of simply supporting the 
safety and environmental performance of 
customers into a role of supporting their 
sustainability and commercial performance. 
Classification societies used to communicate 
with the fleet managers and technical 
managers of the shipowners, but in the new era, 
we are meeting with the companies’ boards of 
directors to discuss the investment strategy. We 
no longer spend much time talking to our 
stakeholders about new rules or regulations. We 
talk about where the industry is heading, 
alternative fuels, and what to invest in, such as 
data. 

Shipping markets are experiencing their most 
profitable period for over a decade. Some 
owners are aiming to maximise their returns on 
invested capital without investing much in the 
industry’s green transition, while others see the 
transition as a great business opportunity. 

Russia’s invasion of Ukraine has fuelled a 
massive surge in energy prices. Vessels not fitted 
with scrubbers (approximately 75% of the world 
fleet in GT) are facing historically high bunker 
prices, since the price of very low sulphur  
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fuel oil (VLSFO) is approaching USD 900 per 

tonne. 

 

Owners that have invested in scrubbers are 

saving USD 250 per tonne bunker, as the price 

of high sulphur fuel oil (HSO) is trading close to 

USD 640 per tonne. Energy-saving technologies 

are reducing costs across all markets, but 

pursuing the wrong fuel strategy could turn out 

to be very costly. 

A growing number of players are investing in 

upgrades to existing vessels, and many are also 

investing in new vessels that are somehow 

prepared for an unclear but greener future. In 

January 2023, the IMO’s new environmental 

regulations (EEXI and CII) come into force. The 

aim of the regulations is clearly to support the 

transition by forcing less e�cient vessels to 

lower speeds, be upgraded or ultimately be 

scrapped if the required upgrades to be 

compliant are considered too costly. 

Increased “fuel optionality” is becoming popular 

when ordering new vessels. Almost 40% of the 

orderbook is for vessels capable of running on 

alternative fuels. LNG is currently the preferred 

choice, but LPG, methanol and “ammonia 

ready” have also gained traction. 

Fuel optionality is clearly a long-term strategy 

aimed at hedging against alternative fuel 

outlooks. Increased optionality is certain to 

increase construction costs, while its payo� is 

less predictable. Some investments may prove 

valuable, others may only be temporary, and 

some may not create any value at all. Assets 

may not be stranded, but the cost of retrofitting 

vessels may turn out to be significantly higher 

than initially expected. In today’s market, with 

energy prices soaring, few seem to be taking 

advantage of their LNG dual-fuel option, since 

LNG fuel prices   

are currently more than double the price of 
VLSFO (on an energy equivalent basis).  

 

We expect to see significant investments in new 
vessels with fuel optionality in the coming years. 
Some will be earmarked for green corridors, 
where employment profiles and fuel o�take 
agreements are matched to manage risk, while 
others will enter a market characterised by 
great uncertainty.  
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