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Good short term perspectives due to the opening up. Rebound this year
of 5.8%. Will this be again a stimulus and investment driven recovery
bringing China back on the pre-2020 growth track? Some metal prices …

Marine Money Hamburg - China's reopening                                   February 2023                                        Marketing2



... seem to indicate this in a way. However, not all commodities … 
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... react as expected. Gas and coal prices are on the downturn. But oil is
more stable. Indeed, the …
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… rather aggressive OPEC and new announcements from Russia (cut of 
500.000 barrels/day) could pave the way for higher energy prices.
Back to China: Why this time is different? Because …
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… this won‘t be a public stimulus driven recovery, but a recovery which
will be driven by pent up demand, with consumption and services
taking most advantage. Indeed, …
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Services Industrial
production Construction 



… looking at stimulus programs in the past, when banks where the
main vehicles to push investments through generous loan extensions, 
we might be disappointed. So, what does this mean for shipping? It …
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… means that we would probably see more demand for energy
commodities and some support for bulker. Bulker will depend very
much on what happens in property markets. The container sector, …
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Property sector seems to hit the
bottom, which is probably a good
point to start at for a recovery. 
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… is under pressure in terms of freight rates. Throughput, however, has
revocered. Apart from that, the container sector is less about China, 
and more …



Source: HCOB Economics, IMF
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… about the world economy. We see some green shoots and 
upward risks to our forecasts. --- What about …



… the perspectives for China beyond 2023? There is this
challenge of China‘s economy …
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International Monetary Fund in it’s January 2023 publication:

Growth in China is projected to rise to 5.2 percent in 2023, reflecting rapidly improving 
mobility, and to fall to 4.5 percent in 2024 before settling at below 4 percent over the 
medium term amid declining business dynamism and slow progress on structural 
reforms.
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FT, modified by HCOB
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… probably getting old before becoming rich. This means, 
that China …  
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This is what China has
been striving for, and it has
been quiet successful, but 
…

… it‘s still a long way and 
there are very probably too
many obstacles
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… may not succeed in copying the pace of South Korea, Taiwan 
or Ireland. This has to do not only with demographics, …
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When successful countries 
(Japan, South Korea, 
Taiwan, Ireland) had reached
the middle income territory, 
their high school degree
proportion was at around 70%.

China‘s today at around 30%.
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… but also very much with a lack of human capital. 



In a nutshell
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§ The short term perspectives for China are good, as the reopening means more consumer demand. 
Growth could well get to almost 6% this year (after 3% in 2022). 

§ The rebound will not be a public stimulus driven one as we know from the past but instead consumer
and services driven. Therefore, the impact on shipping will be in some ways different. 

§ Energy related shipping (tanker, LNG, bulker with respect to coal) should feel some positive impact
from China‘s reopening

§ Bulker commodities like iron ore could take advantage as it looks as if the property sector is not that
far away from reaching the bottom.

§ The container sector depends very much on the world economy and less from Chinas recovery. 
§ The long term perspectives of China are muted, which has to do with demographics and low

educational level on average. 
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Disclaimer

The market information contained in this presentation is for informational purposes only. 

It can not substitute own market research or separate legal-, tax- and financial advice and information. This information is a marketing communication by the meaning of Section 63 Paragraph 6 German 
Securities Trading Act [“Wertpapierhandelsgesetz”, “WpHG”] and Article 24 Paragraph 3 of the Directive 65/2014/EU. This information does not contain ‘information recommending or suggesting in investment 
strategy’ or ‘investment recommendations’ (“investment research”) by the meaning of Section 2 Paragraph 9 Point 5 WpHG or Article 3 Paragraph 1 Point 34 and Point 35 of the Regulation (EU) No. 596/2014. 
Therefore this information is not prepared in accordance with legal requirements designed to promote the independence of investment research and it is not subject to any prohibition on dealing ahead of the 
dissemination of investment research. This presentation does not constitute an offer to buy or sell certain assets. 

Hamburg Commercial Bank AG points out that the herein published market information is only meant for investors with own economical experience, who are able to evaluate the risks and chances of the herein 
discussed market / markets and who are themselves able to conduct research through a variety of sources. The statements and data contained in this presentation are based on either thorough research by 
Hamburg Commercial Bank AG or on sources that are considered reliable but cannot be verified. Hamburg Commercial Bank AG regards the sources used as reliable but can not assess their reliability with 
absolute certainty. Single pieces of information could only be assessed regarding their plausibility; an assessment regarding their accuracy has not been made. Furthermore, this presentation contains estimates 
and predictions based upon numerous assumptions and subjective evaluations made by Hamburg Commercial Bank AG as well as outside sources. This information is only meant to provide non-binding 
perceptions of markets and products as of the time this presentation was issued.  Hamburg Commercial Bank AG and its respective employees thoroughly conducted work on this presentation but can not 
guarantee completeness, actuality and accuracy of the provided information and predictions. 

This document may only be distributed in compliance with the legal regulations in the respective countries and persons obtaining possession of this document should inform themselves about and comply with the 
applicable local regulations. 

This document does not contain all material information needed for economic decisions and the information and predictions provided can vary from those made by other sources / market participants. Hamburg 
Commercial Bank AG as well as their organizational bodies and employees can not be held responsible for losses resulting from the use of this presentation, its contents or for losses which in any way are 
connected to this presentation. 

Hamburg Commercial Bank AG points out that it is not allowed to disseminate this presentation or any of its contents. Damages to Hamburg Commercial Bank AG resulting from the unauthorised dissemination of 
this presentation or any of its contents have to be compensated for by the disseminator. The disseminator has to keep Hamburg Commercial Bank AG free from all claims arising from the unauthorised
dissemination of this presentation or any of its contents and all legal cost in connection with those claims. This particularly applies to a dissemination of this presentation to U.S. Persons or persons situated in 
United Kingdom.
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