USD 973 m Deal Proposal 973 Milyon Dolarlik Teklif

$973m deal has been
A proposed by MISC to
Ramunia Holdings, an oil
services company, with the aim
of merging its shipbuilding
business. With the merger
MISC plans to create a
regional business building oil
rigs to compete against
neighbouring Singapore, which
is the world’s largest producer
of offshore energy platforms.
It is reported that the deal
would be a reverse takeover
that could allow MISC to list
its Malaysia Marine and
Heavy Engineering unit under
the Ramunia name in hopes of
copying the success of Keppel

Corp and SembCorp
Industries, Singapore’s biggest
oil rig builders, which saw a
sharp rise in their shares last
year due to higher oil prices.

According to Financial Times,
the share prices of the
Singapore state-owned groups
have fallen by around 25 per
cent from a peak in October
due to worries that a global
economic slowdown could lead
to lower oil prices and cuts in
orders for oil rigs. Under the
proposal, MISC would sell
Malaysia Marine to Ramunia
in return for taking a large
stake in the oil rig builder.

ISC; gemi insa faaliyetleri-
M ni, bir petrol hizmetleri sir-
keti olan Ramunia Holdings ile
birlestirmeye yonelik olarak 973
milyon dolarlik anlasma teklifin-
de bulundu. Ramunia birlesme
sonrasinda MISC’nin, dlnyanin
en biyik offshore enerji plat-
formlari Ureticisi konumunda
olan komsusu Singapur’a karsl
rekabet etmek icin petrol plat-
formlari insaati alaninda bdlgesel
bir sirket kurma planlarini des-
tekleyecek. Anlasmanin; MISC’in,
gectigimiz yil ylkselen petrol fi-
yatlari nedeniyle hisselerinde hiz-
[I bir yikselis kaydeden Singa-
pur’‘un en bilylk petrol platformu
insa sirketi Keppel Corp. ve
SembCorp. Industries’in basarisi-

ni tekrarlama dmidiyle Malezya
Denizcilik ve Agir Sanayi birimi-
ni Ramunia’ya devretmesine ola-
nak saglayacak bir ters devir ola-
bilecegi sdyleniyor.

Financial Times’in bildirdigine
gére Singapur‘da devletin sahip
oldugu gruplarin hisse fiyatlari,
gectigimiz Ekim ayinda yaptig
zirveden sonra global bir ekono-
mik durgunlugun petrol fiyatlari-
nin diismesine ve petrol platformu
siparislerinde azalma olmasina
neden olabilecedi endisesiyle yiiz-
de 25 dusiis gdsterdi. Teklifte,
MISC’nin Malaysia Marine sir-
ketini, petrol platformu insa isin-
de biyik bir hisse karsiliginda
Ramunia’ya satmasi 6ngoriliiyor.

COSCO EUROPE Delivered c0SC0 EUROPE Teslim Edildi

nJan. 1, 2008, M/V COSCO EUROPE,
the second 10,000-TEU-Class container
ship of COSCO, was delivered at Hyundai
Heavy Industries shipyard. The ship left
the shipyard for the port of Dalian on the
same day.

C 0SCOQ’nun 10,000 TEU sinifindaki ikin-
ci konteyner gemisi M/V COSCO EURO-
PE, 1 Ocak 2008 tarihinde Hyundai Heavy
Industries tersanesinde teslim edildi. Gemi
Dalian Limani‘na gitmek tzere ayni gilin ter-
saneden ayrildi.

USD 586.7 million Contract 586.7 Milyon Dolarlik Anlasma

including, Belgium's Dredging
International with the local

Group ile birlikte Belgikal

C hina's Harbor Contracting
Dredging International sirketi,

and Engineering Co

announced that the company

has won a USD 586.7 million
contract to build port facilities
at Saudi Arabia's Ras Al-Zour.

It is regarded as the second
big contract for the company
in the Kingdom in recent
months. The facilities is set to
be completed in 2010. The
port, which will cost USD 600
million, will serve nearby
fertilizer and aluminum
smelting complexes.

There were three groups
submitted bids in July 2007

Huta Group, and a joint
venture of the Dutch Royal
Boskalis Westminster with
Geneva-registered Archirodon
Construction (Overseas) and
China Harbor partnered with
the local Rafid Group on the
project to form China Harbor
Engineering Arabia Company.

The contract was originally
expected to be awarded in
August 2007. However, a series
of technical and commercial
issues have delayed the final
decision until now.
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inli Harbor Contracting
(; and Engineering Co sirke-
ti, Suudi Arabistan’in Ras Al-
Zour bolgesinde liman tesisleri
kurulmasina ydnelik olarak
586.7 milyon dolarlik bir an-
lasma yaptigini bildirdi.

Sirketin Suudi Arabistan’da son
aylarda yaptigr anlasmalarin en
biytik ikinci anlasma oldugu bil-
diriliyor. Tesislerin 2010 yilinda
tamamlanmasi bekleniyor. 600
milyon dolara mal olacak liman,
glibre ve aliiminyum eritme
komplekslerine hizmet verecek.

Aralarinda yerel sirket Huta

Dutch Royal Boskalis West-
minster ile birlikte Cenova tes-
cilli Archirodon Construction
(Overseas) sirketi ve China
Harbor ile yerel ortagr Rafid
Group’un proje icin kurdugu
China Harbor Engineering Ara-
bia Company olmak lizere top-
lam 3 grup 2007 yili Temmuz
ayinda teklif sunmustu.

Anlasma orijinal olarak 2007
yili Agustos ayinda imzalan-
misti. Ancak birtakim teknik ve
ticari sorunlar nihai karari bu-
gline kadar geciktirmisti.



Stena Bulk Purchased 3 MR Product Tankers

tena Bulk has purchased three

MR (Medium Range, 47,000
dwt) product tankers for a total of
approx. SEK 1 billion (about USD
158 million) from Italian Gestioni
Armatoriali Spa in Ravenna with
delivery set for February, 2008.
The three vessels, the Stena
Conqueror, the Stena Conquest
and the Stena Italica, which Stena
has controlled via long-term
charters ever since they were
built, will continue to be operated
from Stena Bulk's office in
Houston. They will transport clean
petroleum products for, among
others, US oil companies
including Chevron.

The three MR vessels are modern,
well-designed product tankers of
47,000 dwt built at the classic
shipyard Uljanik in Croatian Pula
in 2003-2004. They are
earmarked for traffic in the US
and the Caribbean. The class of
ships goes under the name Stena
S-47 and is characterised by a
very shallow draft and a highly
flexible cargo system. The Stena
Conqueror, the Stena Conquest
and the Stena Italica, together
with a further four identical
vessels, form a group - the so-
called "Seven Sisters", which
Stena has controlled ever since
they were built.

With offices in six countries,
Stena Bulk is one of the world's
leading tanker shipping
companies, supplying customers
with innovative solutions to their
transportation and logistics
requirements and using, for
example, its own technical design
department. The company has a
regulated fleet of approximately
70 tankers and operates
throughout the tanker market.
Stena Bulk is also responsible for
marketing and operating the
Concordia Maritime fleet and is
part of the Stena Sphere which is
in excess of 16,000 employees
and revenue of SEK 46 billion.

tena Bulk, merkezi italya’nin

Ravenna sehrinde bulunan Ges-
tioni Armatoriali Spa firmasindan
1 milyar Isveg Kronu (yaklasik
158 milyon ABD dolar1) kargili-
ginda toplam 3 adet MR (Orta
Menzilli, 47,000 dwt) (rlin tanke-
ri satin aldi. Tankerler 2008 yili-
nin Subat ayinda teslim edilecek.
Stena’nin insa edildikleri glinden
bu yana uzun siireli gemi kira s6z-
lesmeleriyle kontrol ettigi Stena
Conqueror, Stena Conquest ve Ste-
na Italica isimli U¢ gemi, sirketin
Houston’daki ofisinden isletilmeye
devam edecek. Gemiler, digerleri-
nin yani sira Chevron dahil ABD’li
petrol sirketleri icin temiz petrol
urdinleri tasiyacak.

Modern ve iyi bir dizayna sahip
47,000 dwt’lik Gig MR Griin tanke-
ri de Hirvatistan’in Pula sehrinde
bulunan Uljanik tersanesinde
2003-2004 yillarinda insa edil-
mis. ABD ve Karayipler'e yonelik
olarak kullanilan gemilerin sinifi
Stena S-47 olarak anilyor ve cok
si§ bir drafta ve son derece esnek
bir ylk sistemine sahip. Stena
Conqueror, Stena Conquest ve Ste-
na Italica, diger dort benzer ge-
miyle birlikte “7 Kardes” adi veri-
len bir grubu olusturuyor. Grup in-
sa edildikleri tarihten bu yana Ste-
na tarafindan kontrol ediliyor.

Toplam 6 (lkede ofisleri bulunan
ve diinyanin énde gelen tanker sir-
ketlerinden biri olan Stena Bulk
sirketi, misterilerinin nakliye ve
lojistik ihtiyaglarina drnedin kendi
teknik dizayn bolimi araciligiyla
yenilik¢i ¢coziimler sunuyor. Sirket
yaklagik 70 tankerden olusan di-
zenli bir filoya sahip ve tanker pi-
yasasinin her alaninda faaliyet
gosteriyor. Stena Bulk Concordia
deniz filosunun da pazarlanmasi ve
isletilmesinden sorumlu. Sirket
Stena Sphere’in bir parcasini tes-
kil ediyor. 16,000 calisana sahip
Stena Sphere’in cirosu 46 milyar
Isve¢ Kronu civarinda.

New Factory for Thrustmaster of Texas, Inc.

hrustmaster of Texas, Inc.,

the largest U.S. based
manufacturer of bow thrusters
and Z-drives for the marine
industry, is breaking ground on
a new 60 acre, 200,000
square foot factory near it's
current location in Houston,
Texas. The new factory is
scheduled for opening by year
end 2008.

With overhead cranes up to
100 ton capacity, the new

facility will produce thrusters
in the range of 100 to 6,000
HP (75 to 4,500 kW) for
marine transportation, offshore
industries, and military craft
applications.

Thrustmaster received new
orders well in excess of
USD100 million in 2007 of
which USD75 million is for
export outside the USA.

Thrustmaster of Texas, Inc.’ye Yeni Fabrika

Unyanin en blylik ABD
D merkezli bas itici ve Z-Dri-
ve Ureticisi Thrustmaster of Te-
xas, Inc., Houston, Texas’ta
mevcut yerine yakin bir alanda
260,000 metrekarelik yeni bir
fabrikanin temelini atti. Yeni
fabrikanin 2008 sonunda agil-
masi bekleniyor.

100 ton kaldirma kapasitesine
sahip koprill vingleriyle yeni

tesis  deniz  tasimaciligi,
offshore sanayileri ve askeri
deniz aracglari uygulamalari
icin 100 ile 6,000 HP (75
ile 4,500 kW) arasinda itici
Uretecek.

Thrustmaster 2007 yilinda 100
milyon dolarin Uzerinde yeni
siparis aldi. Bunun 75 milyon
dolarini ABD disina ihracatlar
teskil ediyor.
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I_ loyd’s Register EMEA has
acquired the intermodal
consultancy Marine Container
Consultants Ltd (MCC).
Merseyside based MCC have
provided specialist survey and
technical support services to the
intermodal industry for over

15 years.

Since 2001, MCC have worked
very closely with LR and have
been an integral part of our
UKAS accredited service to

a wide range of clients. MCC
will be known as LR Container
Services. It will be the centre
of excellence for the Lloyd’s
Register Group’s global
container service and will

be based in LR EMEA’s

LR Container Servicces
Lloyd's Register Konteyner Hizmetleri

Liverpool office.

LR Container Services will
provide authorisations,
technical, sales and after sales
services and support to the
Group worldwide business
delivering local services to
local clients. New service
innovations will include
bespoke programmes for the
electronic document recording
and hosting of a client’s fleet
assets, throughout the asset
lifecycle. It is stated that this
acquisition have brought a
high level of technical and
commercial experience into the
Group, and will result LR
providing a seamless global
service to all clients.

loyd's Register EMEA, kom-

bine tagimacilik danismanlik
sirketi Marine Container Con-
sultants Ltd.'i (MCC) satin aldi.
Merseyside merkezli MCC sir-
keti 15 yildan fazla bir stredir
kombine tasimacilik sektdriine
uzman sorvey ve teknik destek
sagliyordu.

2001 yilindan bu yana LR ile
cok yakin calisan MCC, klas
kurulusunun UKAS'tan akredi-
te hizmetlerinin ayrilmaz bir
parcasi haline gelmisti. Bundan
boyle Lloyd's Register Kontey-
ner Hizmetleri olarak faaliyet
gosterecek olan sirket, Lloyd's
Register'in global konteyner
hizmetleri icin bir uzmanlik

merkezi olacak ve LR

EMEA'nin Liverpool ofisinde
faaliyet gosterecek.

LR Konteyner Hizmetleri ruh-
satlandirma, teknik, satis ve sa-
tis sonrasi servis hizmetlerinin
yani sira yerel misterilere yerel
hizmetler vererek Grubun dln-
ya capindaki faaliyetlerine des-
tek saglayacak. Sunulacak hiz-
metlerdeki yenilikler arasinda
elektronik belge kaydi icin dzel
programlar ve misterilerin var-
liklarinin  kullanim siresi bo-
yunca filo varliklarinin barin-
dirtlmasi bulunuyor. Bu alimin
Gruba derin bir teknik ve ticari
tecriibbe kazandirdigi ve kuru-
lusun tiim misterilerine kesinti-
siz global hizmet vermesine
imkan saglayacagi soyleniyor.

BP Says Goodbye To Cyprus BP Kibris’a Veda Ediyor

ue to the sales failing to

deliver on expectations,
BP Marine is to close its
bunkering operation in Cyprus.
The company is switching its
double-hulled barge Sea
Dweller, which has carried out
BP deliveries in Cyprus, to the
North Sea to support BP
Marine’s operation in the
region. Being primarily
focused on military fuels, with
lower levels of commercial
domestic activity in Cyprus,
BP will deliver all remaining
products in January.

BP Marine first moved into
the Cyprus marine fuels
market in February 2005 in
anticipation of increased
shipping activity following the
country’s entry to the EU the
previous year. However, due to

the regional conflicts
economies and trade were
affected and bunkering market
has shrunk. Parris Beverly,
managing director of BP
Marine Fuels, says: “'Over the
course of the last three years
we have made every effort to
stimulate business in Cyprus,
but ultimately there has been
no significant change.
Therefore, in line with BP
Marine’s strategy of only
operating in ports with
potential for significant
growth, we have taken the
decision to withdraw. BP
Marine is currently working
with its Cyprus customers to
discuss the decision and to
identify alternative bunkering
solutions. BP Marine’s
resources in Cyprus will be
reallocated to other ports.”
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P Marine, Kibris'taki bun-

ker faaliyetlerini beklentile-
ri karsilamadigr gerekgesiyle
sona erdiriyor. Sirket, BP’nin
Kibris'taki teslimatlarini ger-
ceklestiren Sea Dweller isimli
cift cidarli barcini, BP Mari-
ne‘in bolgedeki faaliyetlerini
desteklemek lizere Kuzey Deni-
zi‘'ne gonderiyor. Kibris'ta da-
hili ticari faaliyetleri cok disiik
seviyede gerceklesen ve daha
cok askeri yakitlara yogunlasan
BP, kalan tim Grinlerini Ocak
ayinda teslim edecek.

BP Marine Kibris'taki deniz
yakitlari piyasasina ilk olarak
2005 yili Subat ayinda, Glkenin
gectigimiz yil Avrupa Birligi’ne
girisinden sonra denizcilik fa-
aliyetlerinde artis olacagi bek-
lentisiyle girmisti. Ancak bdl-

gesel catismalar sebebiyle eko-
nomi ve ticaretin olumsuz etki-
lenmesi sonucu bunker piyasasi
daralma gosterdi. BP Marine
Fuel sirketi genel mudiri Par-
ris Beverly konu hakkinda sun-
lari sdyledi: “Son (¢ yil icinde
Kibris'taki faaliyetlerimizi ge-
listirmek icin elimizden geleni
yaptik. Ancak sonucta 6nemli
bir dedisiklik olmadi. Bu ne-
denle, BP Marine’in yalnizca
6nemli gelisim potansiyeline sa-
hip limanlarda faaliyet gdster-
me stratejisine uygun olarak
cekilme karari aldik. BP Mari-
ne halen karari tartismak ve al-
ternatif yakit temini ¢ézlimleri-
ni belirlemek amaciyla Kib-
ris'taki musterileriyle birlikte
calisiyor. BP Marine’in Kib-
ris‘taki kaynaklari baska li-
manlara tahsis edilecek.”



600 Million barrels of oil
600 Milyon Varil Petrol Uretecek

xxon Mobil Corporation
E announced that its
subsidiary, Esso has started
production from the Kizomba
C development, designed to
develop 600 million barrels of
oil from the Mondo, Saxi and
Batuque fields in approximately
2,400 feet (800 meters) of
water more than 90 miles
(145 kilometers) off the coast
of Angola. The Kizomba C

Development has come on
stream with the Mondo field.
Saxi and Batuque are expected
to come on stream in 2008.
Mondo production is anticipated
to plateau at a peak rate of
100,000 barrels a day, and
plateau production from the
three fields (Mondo, Saxi and
Batuque) is anticipated to
reach a total of 200,000
barrels a day.

xxon Mobil Corporation; yan

kurulusu Esso sirketinin Ki-
zomba C’den petrol Uretimine
basladigini bildirdi. Proje, Ango-
la kiyilarindan 145 km agikta
yaklasik 800 metre derinlikteki
Mondo, Saxi ve Batuque sahala-
rindan 600 milyon varil petrol
Uretecek sekilde dizayn edildi.

Kizomba C petrol alani Mondo
sahasi ile 2008 yilinda isletme-
ye acildi. Mondo’daki Gretimin

yundai Heavy Industries
Co. aims to win $27.4
billion worth of orders
in 2008 from an estimated
$26.9 billion in 2007, Reuters
reported.

Hyundai said in filings with the
Korea Exchange it was also
aiming to post annual revenue
of 18.1 trillion won ($19.34

billion) in 2008, up 16 percent
from an estimated 15.6 trillion
won in 2007.

According to the resources, the
2007 estimated order total
represented a 42 percent jump
from 2006, while the 2007
revenue figure represented

a 24 percent increase.
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yundai Heavy Industries

Co., 2008 yilinda 27.4 mil-
yar dolarlik siparis almayr he-
defliyor. Reuters haber ajansinin
bildirdigine gore sirket, 2007 yi-
linda tahmini olarak 26.9 mil-
yar dolarlik siparis almisti.

Hyundai, Kore Borsasina yaptigi
bildiride ayrica 2008’de 18.1
trilyon Won’luk (19.34 milyar

gunltik 100,000 varil olacadi

tahmin ediliyor ve l¢ sahadaki
(Mondo, Saxi, Batuque) Ureti-
min ginlik toplam 200,000

varile ulagsmasi bekleniyor.

$27.4
billion
Worth of

Orders in
2008

2008’de 27.4
Milyar
Dolarlik
Siparis

dolar) gelir elde etmeyi hedefli-
yor. Bu rakam 2007’de gercek-
lestirilen tahmini 15.6 trilyon
Won’dan %16 daha yiksek.

Haber  kaynaklarina  gore,
2007'de alinan sipariglerin tah-
mini toplami, 2006’ya gbre yliz-
de 42'lik bir artigi simgeliyor.
2007 gelir rakamlari da %24'Iik
bir artisa karsilik geliyor.



OceanFreight Acquired the 11" Vessel
OceanFreight 11. Gemisini Aldi

ceanFreight Inc. announced
O it has agreed to acquire
a 1996 built 149,085 dwt
double-hull suezmax tanker
from interests associated with
George Economou for $65
million, thereby expanding its
fleet to eleven vessels.

This vessel will be delivered to
OceanFreight within January,
2008 and will operate for a
limited period of time in the
spot market until suitable
period employment is found. The
vessel has been fixed for a spot
voyage that will commence upon
the vessel’s delivery to
OceanFreight with a duration of
approximately 45 days at a

time charter equivalent rate of

ker Kvaerner has signed a

five-year partnership
agreement with Shell U.K.
Limited and A/S Norske Shell
(‘'Shell’) covering the provision,
installation, commissioning
and life-of-field support of
subsea control systems in the
North Sea.

The framework agreement is
signed for an initial five year
period, with five optional one-
year extensions. It could be
worth between GBP 20 and 30
million over the first five
years. The contract
encapsulates the two
companies' solid working
relationship, which has been
running since the late 1970s.

Rémi Birkeland, senior vice
president Controls, Aker
Kvaerner Subsea, said: "The

approximately USD 75,000 per
day. Cardiff Marine Inc. has
been retained as the technical
manager of the vessel.

Following this acquisition,
OceanfFreight’s fleet expands to
a total of 11 vessels, consisting
of 1 capesize bulk carrier,

8 panamax bulk carriers,

1 aframax and 1 suezmax
tanker with a total carrying
capacity of approximately

1 million deadweight tons.

ceanFreight Inc., 1996
O yapimi 149,085 dwt’lik
¢ift cidarli suezmax tankeri,
George Economou’dan 65 mil-
yon dolar karsiliginda almayi
kabul ettigini bildirdi. Sirket bu
gemiyle birlikte filosundaki ge-
mi sayisini 11’e ¢ikartti.

Gemi OceanFreight sirketine
2008 yili Ocak ayinda teslim
ediliyor ve uygun bir dénemsel
is bulunana kadar sinirli bir si-

Yeni ortaklik New partners

agreement means Shell will
get a sustained, across-the-
board service to meet their
current operational
requirements. Delivering such
a broad scope of services needs
a single focal point and this
agreement avoids the
inefficiences of one-off
contracting.”

Delivery of the terms of the
agreement will be managed
from Aker Kvaerner Subsea's
Aberdeen operations, where
the global management of the
controls systems organisation
is located. The Aberdeen office
supervises subsea controls
operations in Australia
(Perth), Brazil (Curitiba),
Malaysia (Kuala Lumpur and
Port Klang), Norway (0Oslo)
and the US (Houston).
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ker Kvaerner, Shell U.K.

Limited ve A/S Norske
Shell ile, Kuzey Denizi’‘nde de-
niz alti kontrol sistemlerinin te-
mini, kurulumu, devreye alin-
mas! ve 6mir boyu saha deste-
gini kapsayan 5 yillik bir ortak-
lik anlasmas! imzalad.

Cergeve anlagmasi 5 yillik bir
slire icin imzalandi, ancak top-
lam 5 adet 1 yillik uzatma op-
siyonu bulunuyor. Ilk bes il
icin anlasmanin degerinin 20 -
30 milyon sterlin olabilecegi
bildiriliyor. Anlasma iki sirke-
tin 70’li yillarin sonlarindan bu
yana devam eden saglam iliski-
lerini pekistirecek.

Aker Kvaerner Subsea sirketi
baskan yardimcisi Rémi Birke-
land konu hakkinda sunlari sdy-
ledi: “Anlagsma Shell’in mevcut
isletme gereksinimlerini karsi-

re boyunca spot piyasada cali-
sacak. Gemi OceanFreight’e
teslim edilmesinin ardindan
baslamak Uzere glnlik yakla-
stk 75,000 dolarlik zaman car-
ter karsihgr bazinda 45 giin su-
re ile bir spot sefer icin kiralan-
di. Geminin teknik yoneticisi
olarak Cardiff Marine Inc. fir-
masl tayin edildi.

Bu alimla birlikte OceanFre-
ight’in filosundaki gemi sayisi
11’e ylkseldi. Filoda; 1 capesi-
ze dékme ylik gemisi, 8 pana-
max dékme ylk gemisi, 1 afra-
max tanker ve 1 suezmax
bulunuyor. Toplam
tasima kapasitesi ise yaklagik
1 milyon dwt.

tanker

layan gii¢lii ve kapsamli bir hiz-
met almasi anlamina geliyor.
Bu kadar genis kapsamli bir
hizmetin sunulmasi bir noktaya
odaklaniimasini gerektiriyor ve
bu anlasma her bir hizmet icin
ayri bir sozlesme yapilmasinin
neden oldugu verimsizligin ond-
ne gegiyor.”

Anlasmanin sartlarinin yerine
getirilmesi calismalari, Aker
Kvaerner Subsea’nin kontrol
sistemleri organizasyonunun
global yonetim merkezinin bu-
lundugu Aberdeen’deki ofisi ta-
rafindan yonetilecek. Aberdeen
ofisi Avustralya (Perth), Brezil-
ya (Curitiba), Malezya (Kuala
Lumpur ve Port Klang), Norveg
(Oslo) ve ABD (Houston)’da bu-
lunan deniz alti kontrol faali-
yetlerini yonetiyor.



New Corrosion-Resistant Steel Yeni Paslanmaz Gelik

OL steps up efforts to
M adopt for greater safety of

crude oil tankers. A five-year
research project has proven
that the new material limits
deterioration of crude oil cargo
tanks.

Mitsui 0.S.K. Lines, Ltd. (MOL)
President Akimitsu Ashida
announced that the company and
JFE Steel Corporation (JFE)
have developed an advanced new
corrosion-resistant steel plate
called JFE-Steel for Ship Inside
Protection - for Oil Tankers
(JFE-SIPTM-0OT).

The company will fully adopt
this new corrosion-resistant
steel plate on bottom and upper
plates of the cargo oil tanks of
an MOL operated very large
crude carrier (VLCC) to be
launched in November 2008.
The adoption of this material
on upper deck plate is the
world's first.

Characteristics

* The new corrosion-resistant
steel plate, which combines
several particular elements
significantly reduces corrosion
by slowing down pitting (the
creation of small holes in the
metal) to one fifth of the level
seen with conventional
materials.

It shows excellent corrosion-
resistance, even for general
corrosion which occurs on
rear side of the tank's upper
plate.

It has the same weldability
and machining performance
as conventional steel plates
used in the hull structure.

It reduces maintenance work
in dry dock, which is
conducted every two and a
half year.

In current vessels, the bottom
plate of the cargo oil tank is

covered with an corrosion-
resistant membrane, but pitting
occurs when the membrane gets
chipped. It corrodes up to about
4mm annually. If no action is
taken, this poses a risk to
safety. General corrosion will
occur at the rear of the upper
plate in the cargo oil tank due
to the effects of hydrogen
sulfide. As corrosion spreads, it
may reduce the strength of the
hull structure, too.

MOL and JEF conducted
research and determined the
corrosion process on actual
vessels to increase the safety of
the hull and enhance the safety
of navigation. This led to the
development of the new
corrosion-resistant steel. MOL
believes tankers adopting this
new corrosion-resistant
material, which does not require
painting, offers economic and
safety benefits. In addition, it
helps to reduce CO,, emissions.
It is expected this technology to
become mainstream in
environment-friendly tankers
that will provide safer, more
efficient, more reliable service.

The International Maritime
Organization (IMO) is discussing
ways to improve corrosion
protection by painting the inside
the cargo tanks of crude oil
tankers. Japan has promoted the
use of corrosion-resistant steel
as well as painting.

MOL is one of the world's
largest multi-modal transport
companies, operating more than
800 vessels and employing a
workforce in excess of 8,600
worldwide. MOL operates one of
the largest and most diverse
networks of liner and logistics
services around the globe,
including weekly Transpacific,
Transatlantic, Americas and
Asia-Europe services.
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0L, ham petrol tankerle-
M rinin daha da glivenli hale
getirilmesine yénelik cabalarini
hizlandiriyor. 5 yildir stirdiri-
len bir arastirma projesi, yeni
malzemenin ham petrol yik
tanklarinin bozulmasini énledi-
gini ortaya koydu.

Mitsui 0.S.K. Lines, Ltd.
(MOL) Bagkani Akimitsu Ashi-
da yeni sirket ile birlikte JFE
Steel Corporation (JFE) firma-
sinin JFE-Steel for Inside Pro-
tection - for OQil Tankers (JFE-
SIPYM-OT) adi verilen yeni ve
gelismis bir paslanmaz celik
sac gelistirdigini bildirdi.

Sirket, 2008 yili Kasim ayinda
deniz indirilecek ve MOL tara-
findan isletilecek olan bir
VLCC’nin petrol kargo tankla-
rinin alt ve st kisimlarinda bu
yeni paslanmaz c¢elik saclari
kullanacak. Bu materyalin (st
gliverte saci olarak kullaniima-
si diinyada bir ilki teskil ediyor.

Ozellikler

* Birkag dzel elementi bir araya
getiren yeni paslanmaz gelik
sac geleneksel materyallerde
goriilen ve paslanma sonucu
ortaya cikan gukurlagma siire-
ci yavaslatarak korozyonu bii-
ylik oranda onliyor.

Tanklarin Gst sacinin arka kis-
minda olusan genel korozyon-
larda dahi paslanmaya karsl
mukemmel direng gdsteriyor.
Tekne yapisinda kullanilan
geleneksel celik saclar ile ay-
ni kaynak ve isleme perfor-
mansina sahip.

* Kuru havuzlarda her iki bu-
cuk yilda bir gerceklestirilen
bakim islemleri gereksinimi-
ni azaltiyor.

Bugline kadar insa edilen gemi-
lerde petrol kargo tanklarinin alt
sacl paslanmaz bir membranla
kaplaniyordu. Ancak membran

bozuldugunda cukurlasma mey-
dana geliyor ve saclar her yil
yaklasik 4 mm kadar korozyona
ugruyordu. Bu gibi durumlarda
herhangi bir énlem alinmadigi
takdirde giivenlik tehlikesi orta-
ya ¢ikiyor. Hidrojen sulfiiriin et-
kisiyle petrol kargo tanklarinin
Ust saclarinin arka tarafinda ge-
nel korozyon olusuyor. Korozyon
yayildikca tekne yapisinin diren-
cini de azaltabiliyor.

MOL ile JEF bir arastirma yi-
riterek tekne glvenligini arttir-
mak ve seyir giivenligini gelis-
tirmek amaciyla gercek gemiler
Uzerinde paslanma sirecini in-
celedi. Bu arastirmanin sonu-
cunda da bu paslanmaz celik
gelistirildi. MOL boya gerektir-
meyen bu yeni paslanmaz mad-
denin kullanildigi tankerlerin
hem ekonomik hem de glivenlik
agisindan bircok avantaj suna-
cadina inaniyor. Ayrica malze-
me CO, emisyonlarinin azaltil-
masina da yardimci oluyor. Bu
teknolojinin daha giivenli, daha
verimli ve daha glvenilir hizmet
sunacak cevre dostu tankerlerde
yayginlasmasi bekleniyor.

Uluslararasi Denizcilik Orgiitii
(IMO), ham petrol tankerleri-
nin kargo tanklarinin i¢ kismi-
nin boyanarak paslanmaya kar-
st korunmasi ile ilgili yollari
goristiyor. Japonya boyanin ya-
ni sira paslanmaz gelik kullani-
mini da destekliyor.

MOL, diinyanin dort bir yaninda
800’den fazla gemi isleten ve
8,600 calisana sahip diinyanin en
blyiik kombine tasimacilik sir-
ketlerinden biri. MOL haftalik
Transpasifik, Transatlantik, Ku-
zey ve Giney Amerika ile Asya-
Avrupa seferleri dahil olmak Gize-
re diinyanin dort bir yanina yayil-
mis en buyiik hat ve lojistik hiz-
met adlarindan birini isletiyor.



New Multipurpose Icebreaker
Yeni Gok Amach Buzkiran

he Estonian Maritime

Administration has awarded
a contract to Aker Arctic
Technology Inc, Helsinki,
Finland, for designing a new
multipurpose icebreaker. The
value of the agreement is close
to EUR 6 million, including
the development of the concep-
tual design, the basic design,
preparation of the tender docu-
ments needed for a public pro-
curement for building the ship,
and construction supervision.

The technical solution proposed
by Aker Arctic represents the
latest development in modern
icebreaker technology. The new
generation multipurpose
icebreaker for Estonia with a
total length of 108 metres and
a breadth of 28 metres will be
able to break 1.2 m thick level
ice forward and astern at a
continuous speed of 3 knots, as
well as move smoothly through

heavy ice ridges due to her
novel stern design. The vessel's
twin azimuthing drives will
have a total shaft power of 17
MW. The vessel will be fitted
with the equipment needed for
oil combating, fire fighting and
towing and, in order to perform
multiple service tasks in ice-free
periods, offshore equipment will
also be installed.

The public procurement for
building the vessel will be
announced in May 2008, and
the final costs as well as the
deadline for completing the
construction works will be
known in autumn 2008,
after receiving bids from
invited shipyards. It is
expected that the new
multipurpose vessel would
enter service in the 2010/2011
icebreaking season.

E stonya Denizcilik Idaresi,
yeni ¢ok amagli buzkiranin
dizayni i¢in Finlandiya’nin Hel-
sinki sehrinde faaliyet gdsteren
Aker Arctic Technology Inc.
firmasiyla anlasma yapti. Kon-
sept dizayn, temel dizaynin ge-
listirilmesi ve geminin insasi ile
insaatin denetimi icin yapilacak
ihalenin hazirlanmasini kapsa-
yan anlasmanin degeri 6 milyon
Euro’ya yakin.

Aker Arctic tarafindan énerilen
teknik ¢6ziim, modern buzkiran
teknolojisindeki son gelismeleri
temsil ediyor. Estonya icin insa
edilecek yeni nesil cok amacli,
108 metre uzunluk ve 28 metre
genislige sahip buzkiran 3 deniz
mili stirekli hizla 1.2 metre ka-
inhigindaki buzlari kirabilecek
ve yenilik¢i kic dizayni sayesin-
de agir buzlar arasinda sorun-
suz bir sekilde ilerleyebilecek.
Geminin ikiz azimut iticileri,
toplam 17 MW saft glicline sa-

hip olacak. Gemi petrol ddkiin-
tlst toplama, yangin séndirme,
cekme calismalari icin gerekli
ekipmanlarin yani sira, buz bu-
lunmadigi zamanlarda cesitli
hizmetler sunmak igin offshore
ekipmanlariyla donatilacak.

Geminin insasi icin yapilacak
ihale, 2008 yili Mayis ayinda
ilan edilecek ve nihai maliyet ve
insaat calismalarinin son ta-
mamlanma tarihi, davet edilen
tersanelerden tekliflerin alin-
masindan sonra, 2008 yili son-
bahar aylarinda belli olacak.
Yeni ¢ok amacli geminin
2010/2011 buz kirma sezonun-
da hizmete girmesi bekleniyor.

Genco Champion Delivered Genco Champion Teslim Edildi

enco Shipping & Trading

Limited, New York
announced that it has taken
delivery of the Genco
Champion, a 2006-built
Handysize vessel, on January
2, 2008. The Genco Champion
is the final vessel to be deliv-
ered to the Company under
Genco's previously announced
agreements on August 14,
2007 to acquire six drybulk
vessels from affiliates of
Evalend Shipping Co. S.A.

The Genco Champion is
expected to be delivered to its
charterer, Pacific Basin
Chartering Ltd., by January
2008 to commence a time

charter for 35 to 37.5 months
at a rate of $24,000 per day,
less a 5% third party brokerage
commission. The charter is due
to expire between December
2010 and March 2011.

Genco's current fleet is
comprised of 28 drybulk
vessels with a total carrying
capacity of approximately
1,908,000 dwt. Genco plans to
take delivery of the five
remaining capesize
newbuildings from companies
within the Metrostar
Management Corporation
group from the second quarter
of 2008 through the third
quarter of 2009.
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enco Shipping & Trading

Limited, New York sirketi,
2006 yapimi Genco Champion
isimli Handysize gemiyi 2 Ocak
2008 tarihinde teslim aldigini
bildirdi. Genco Champion sirkete
14 Adustos 2007 tarihinde im-
zalandigi bildirilen ve Evalend
Shipping Co. S.A.’nin bagli ku-
ruluslarindan toplam 6 kuru
dokme yik gemisinin satin alin-
masini 6ngdren anlasma kapsa-
minda teslim edilecek son gemi.

Genco Champion isimli geminin,
kiracisi Pacific Basin Chartering
Ltd. firmasina Ocak 2008 tari-
hinde teslim edilecegi bildirili-

yor. Kira sozlesmesi giinlik
24,000 dolar eksi %5 Uglinci ta-
raf brokerlik komisyonu kira be-
deliyle 35-37.5 aylik bir sireyi
kapsiyor. Kira sézlesmesi 2010
yili Aralik ayi ile 2011 yili Mart
ayl arasinda sona erecek.

Genco sirketinin filosu buglin
yaklasik 1,908,000 dwt'lik tasi-
ma kapasitesine sahip 28 kuru
dokme yiik gemisinden olusuyor.
Genco kalan 5 adet capesize ye-
ni insa gemiyi Metrostar Mana-
gement Corporation grubu sir-
ketlerinden 2008 yili ikinci cey-
regi ile 2009 yili lglinct ceyregi
arasinda teslim almayi planliyor.



Three Vessels Has

tar Bulk Carriers Corp. has

taken delivery of three ves-
sels: The M/V 'Star Beta' (ex B
Duckling), a capesize vessel of
174,691 dwt built in 1993.
Star Beta has been committed
to a two-year Time Charter at
a gross daily rate of USD
106,500.

The "Star Zeta" (ex I Duckling),
a supramax vessel of 52,994
adwt built in 2003. Star Zeta is
currently under a pre-existing
time charter employment
contract at a gross daily rate of
USD 30,500 until the end of
March 2008; thereafter, the
vessel will enter into a five-year
Time Charter until March 2013
at a gross daily rate of USD
39,500.

The M/V "Star Delta" (ex F
Duckling), a Supramax vessel
of 52,434 dwt built in 2000.
Star Delta is currently under a
pre-existing time charter
employment at a gross daily

rate of USD 25,800 until early
May 2009.

Star Bulk has agreed to
acquire a total of nine dry bulk
vessels including two capesize,
one panamax and six
supramax vessels. The
company has taken delivery of
one capesize and five
supramax vessels, thereby
expanding its operational fleet
to six vessels. The remaining
three vessels are scheduled for
delivery within January 2008.

tar Bulk Carriers Corp. top-

lam {i¢ gemi teslim aldi. Ge-
milerden biri 174,691 dwt kapa-
siteli ve 1993 yapimi M/V ‘Star
Beta’ (eski adi B Duckling). Star
Beta glnltgl brit 106,500
USD’den iki yillik bir s6zlesmey-
le kiralanmig durumda.

52,994 dwt kapasiteli “Star
Zeta” (eski adi I Duckling) ise
2003 yapimi bir supramax.
Star Zeta halen daha dénceden
yapilmis bir kira sozlesmesi al-

Been Delivered Uc Gemi Teslim Edildi

tinda 2008 yili Mart sonuna
kadar glnligda brit 30,500
USD’den calisiyor. Ardindan
gemi icin glnligu brit 39,500
USD’den 2013 yili Mart ayina
kadar 5 yillik bir kira sézlesme-
si yapilacak.

M/V “Star Delta” (eski adi F
Duckling) ise 52,434 dwt kapa-
siteli 2000 yapimi bir supra-
max. Star Delta 2009 yili Ma-
yis ayina kadar ginlGgli brit
25,800 USD Uzerinden bir kira
sozlesmesi altinda calismaya
devam edecek.

Star Bulk iki capesize, bir pa-
namax ve alti supramax olmak
Uzere toplam 9 kuru yik gemisi
satin alma konusunda anlasti.
Buglin itibariyle sirket bir ca-
pesize ve bes supramax gemiyi
teslim aldi ve operasyonel filo-
sunu alti gemiye cikardi. Diger
gemiler 2008 yili Ocak ay! igin-
de teslim edilecek.

$32 million Investment in Port of Maputo

Maputo Limani’na 32 Milyon Dolarlik Yatirim

orts operator DP World

has announced a $32
million (Dh117.5m) investment
plan in Mozambique port of
Maputo, through a partnership
with Grindrod International
Ltd and Mozambique Gestores
SARL.

DP World holds the concession
to operate the container
terminal at Maputo Port and
is already a 60 per cent
shareholder in Maputo
International Port Services
(MIPS), the container terminal
operating company.

Despite expansions and strong
assets of DP World, the stock
of the company in Dubai
International Financial
Exchange (DIFX) has dropped
9.3 per cent from its IPO price
of $1.30 since listing last
November.
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iman Isletmecisi DP World,

Grindrod International Ltd
ve Mozambique Gestores SARL
ortakligr vasitasiyla Mozam-
bik’in Maputo limaninda 32
milyon dolarlik bir yatirim pla-
ni yaptigini bildirdi.

DP World, Maputo Limanindaki
konteyner terminalinin isletmesi
imtiyazina sahip ve konteyner
terminali isletme sirketi Maputo
International Port Services
(MIPS)te %60 pay sahibi.

Gergeklestirdigi  blyime ve
glicli varhiklarina ragmen DP
World’un Dubai Uluslararasi

Finans Borsasindaki (DIFX)
hisseleri, gegtigimiz Kasim
ayinda borsaya ilk girisinden bu
yana halka arz fiyati olan 1.30
dolardan %9.3 oraninda deger
kaybetti.




Smit Acquires Fairplay Towage’s 50% Interest

Smit, Fairplay Towage’in %50 Hissesini Aldi

mit Internationale N.V.
S agreed with Fairplay
Towage to acquire Fairplay
Towage’s 50% interest in
URS. Through this acquisition
Smit will become 100% share-
holder of URS, the leading
towage provider in Belgium.
The total consideration for this
transaction amounts t0182.5
million euros.

The transaction will be paid
partly in shares and partly in
cash. The calculation is based
on Smit’s share price at
closing of Euronext
Amsterdam of 28 December
2007 of 68.34 euros. Smit
will increase its outstanding
shares by issuing new shares to
an amount of 9.99% of its
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outh Korea's Hanjin Heavy

Industries has entered into
an agreement to build a $2
billion shipyard in the southern
Philippines, its second yard in
the country, Reuters reported.

The second shipyard expected
to be completed in 2017, will
rise in a 441.8-hectare lot
inside the Phividec Industrial
Estate in the southern province
of Misamis Oriental. The
Phividec Industrial Authority
said the new facility will have

outstanding shares, which
represents an amount of 108
million euros. The cash
consideration amounts to 74.5
million euros. Closing of the
transaction is expected in the
first quarter of 2008 and is
subject to regulatory
competition authority filings
and works council advice.

CEO Ben Vree of Smit says
that URS in Antwerp is of
strategic interest in Smit’s
network of harbour towage
activities while the Antwerp
harbour is expected to grow
continuously. With this
acquisition Smit will be able to
realize a number of synergies
between its Rotterdam and
Antwerp activities.

mit Internationale N.V., Fa-
Sirplay Towage ile sirketin
URS’deki %50 hissesini alma
konusunda anlasti. Bu alimla
birlikte Smit, Belgika’nin énde
gelen romorkor hizmetleri sir-
ketlerinden olan  URS’nin
%100 hissedari konumuna gel-
di. Islemin toplam degeri 182.5
milyon euroyu buluyor.

Para kismen hisse senedi kis-
men de nakit olarak 6denecek.
Hesaplama SMIT’in 28 Aralik
2007 tarihinde Euronext Ams-
terdam’in kapanisinda gegerli
hisse senedi fiyati olan 68.34
euro bazinda yapildi. Smit te-
davildeki hisse senetlerini,
%9.99 oraninda yeni hisse ih-
rac ederek arttiracak. Tedaviil-
deki hisse senetlerinin tutari
108 milyon euro civarinda. Is-

lemin nakit karsiligr 74.5 mil-
yon euroyu buluyor. Rekabet
makamlarina yapilacak sunum-
lar ve isletme komitesinin tavsi-
yesine tabi olan islemin 2008
yilinin ilk ceyreginde kapanma-
si bekleniyor.

Smit sirketinin CEO’su Ben
Vree, merkezi Antwerp’te bulu-
nan URS’nin Smit’in liman ro-
morkor faaliyetleri aginda stra-
tejik bir 6neme sahip oldugunu
ve Antwerp limaninin sirekli
olarak biyiimesinin beklendigi-
ni soyledi. Bu alimla birlikte
Smit Rotterdam ve Antwerp fa-
aliyetleri arasinda bir takim si-
nerjileri gerceklestirebilecek.

HHI’s Second Yard in Philippines

HHI'nin Ikinci Tersanesi Filipinler’de

a capacity of 830,000 tonnes
per year when completed.

This year, Hanjin is expected
to complete the majority of its
$1.68 billion investment in its
first shipyard in the
Philippines located at the
Subic Bay freeport zone,
northwest of Manila.
Construction of the facility is
scheduled to be finished by
2011. Philippine government
officials earlier estimated
Hanjin's annual exports from
its Subic facility to reach at
least $2.5 billion by 2016,
equivalent to 40 ships, from
about $521 million this year.
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Uney Koreli Hanjin Heavy

Industries, Filipinler’in
giineyinde 2 milyar dolarlik bir
tersane kurmak icin anlasma
imzaladigini duyurdu. Re-
uters’in bildirdigi habere gore,
tersane sirketin Glkedeki ikinci
tersanesi olacak.

2017 yilinda tamamlanmasi
beklenen ikinci tersane, gliney
eyaleti Misamis Oriental’da
Phividec Sanayi Sitesinde,
441,800 metrekareli bir alan
lzerinde Phividec
Sanayi Makamlari yeni tesisin
tamamlandiginda yillik
830,000 ton kapasiteye sahip
olacagini soyledi.

kurulacak.

Hanjin’in bu yil Filipinler'de
Manila’nin kuzey batisinda Su-
bic Korfezi serbest liman bolge-
sinde insaati devam eden ilk
tersanesindeki 1.68 milyar do-
larlik yatiriminin blyik bir kis-
mini tamamlamasi bekleniyor.
Tesisin insaati 2011 yilinda
bitecek.

Filipin hiikiimet yetkilileri daha
once Hanjin’in Subic tesisinden
yapilan yillik ihracatinin 2016
yilinda 40 gemiye esit olmak
lizere en az 2.5 milyar dolara
ulasacagini tahmin etmisti. Sir-
ketin bu yilki ihracatinin yakla-
stk 521 milyon dolar oldugu
bildirildi.



Wiirtsilid Signed A Euro 9.5 Million Contract

Wirtsila 9.5 Million Euro’luk Anlasma Imzalad

drtsild signed in

December 2007, a euro
9.5 million contract with
Norwegian ferry operator New
Kystlink AS for an overhaul
project of Kystlink’s “'Pride of
Telemark” ferry.

The scope of the project
includes a complete electrical
system installation, the
removal and major overhauling
of five of the ship’s auxiliary
engines, the onboard
overhauling of two more main
engines, as well as the renewal
of 31 cabin interiors. The work
is expected to be completed
during the spring of 2008.

The “Pride of Telemark” was
built in 1983 and acquired by

ST LTI
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New Kystlink AS in 2005. The
ferry sails between Norway,
Denmark and Sweden, and
carries 2,000 passengers plus
cars and trailers.

i’

artsila 2007 Aralik ayin-
da Norvegli feribot iglet-
mecisi New Kystlink AS ile sir-
ketin “Pride of Telemark”
isimli feribotunun overholl ile

ilgili bir proje icin 9.5 milyon
euro’luk anlagma imzaladi.

Proje elektrik sisteminin komple
yenilenmesi, geminin yardimci
makinelerinin besinin sékilip
bakim ve onariminin yapiimasi,
iki adet ana makinenin gemi (ize-
rinde overhole tabi tutulmasi,
ayrica 31 kamaranin i¢ dekoras-
yonunun yenilenmesini kapsiyor.
isin 2008 yilinin bahar aylarinda
tamamlanmasi bekleniyor.

“Pride of Telemark’” 1983 yi-
linda insa edilmis ve New
Kystlink AS tarafindan 2005
yilinda satin alinmisti. Feribot
Norveg, Danimarka ve Isvec
arasinda 2,000 yolcunun yani
sira otomobil ve tir tasimacili-
ginda kullanihyor.

International Public Tender Approved
Uluslararasi Kamu Ihalesi Onaylandi

he Board of Directors of

Piraeus Port Authority SA,
Greece, in its meeting of
11/1/2008 approved the
International Public Tender for
the highest bid for the conces-
sion of Piers II & III of the
Container Terminal at Ikonion
with the aim; to further devel-
op, expand and modernize the
existing infrastructure and
superstructure, including the
machinery and electronic
equipment (planning, finance,
construction, maintenance)
through self finance and to
operate and exploit the instal-
lations for a period of 30 years

with an option for an extension
for a further 5 year period.

The total area under conces-
sion includes existing spaces as
well as future port projects in
a total area of 690,000 sqm,
which includes the existing
superstructure, consisting of
buildings and offices, ware-
houses and supporting areas,
machinery & equipment, port
information systems etc.

The operation of Pier I under
expansion will remain with
PPA S.A., which undertakes
the necessary financing for the
completion of the investment.
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unanistan’da Pire Liman

fdaresi 11.01.2008 tarihin-
de yaptigr toplantida, Ikoni-
on’daki konteyner terminalinin
IT ve III numarali rihtimlarinin
isletme imtiyazi icin en yiiksek
teklifi almak amaciyla ulusla-
rarasi ihaleyi onayladi. Ihale-
nin amaglari arasinda; otofi-
nansman yoluyla makine ve
elektronik ekipmanlar (planla-
ma, finansman, insaat ve ba-
kim) dahil, mevcut altyapi ve
ustyapinin gelistirilmesi, genis-
letilmesi ve modernize edilmesi
ile tesislerin, 5 yillik bir uzatma
opsiyonuyla birlikte 30 yil bo-

yunca isletilmesi bulunuyor.
ihaleye ¢ikarilan toplam alan
mevcut alanlarla birlikte, bina-
lar, ofisler, depolar ve destek
alanlari, makine ve ekipman, li-
man bilgi sistemleri ve benzer-
lerinden olusan mevcut lstyapi-
yI da kapsayan 690,000 metre-
karelik toplam alanda ileride
gergeklestirilecek projeleri de

iceriyor.

Genisletilmekte olan Rihtim
I'in isletme hakki PPA S.A.’da
kalacak. PPA S.A. yatirimin
tamamlanmasi icin gerekli
finansmani karsilamay!
Ustleniyor.



Eagle Bulk Shipping To Construct 4 Supramax Vessels
Eagle Bulk Shipping 4 Supramax Gemi in§a Edecek

E agle Bulk Shipping Inc.
announced it has exercised
options for the construction of
four 58,000 dwt supramax
vessels from the Sinopacific
Shipbuilding Group, the parent
of the Yangzhou Dayang
Shipbuilding Co. (China), at a
contract price of $42.3 million
per vessel. The availability of
these options was initially
reported by Eagle Bulk on
August 7, 2007.

The four supramax sister
vessels are as follows: Basra
(expected to be delivered in
October 2010), Cernicalo  (to
be delivered in Jan 2011),
Fulmar (to be delivered in Jul
2011), Goshawk (to be
delivered in Sep 2011).

The addition of these vessels to
the Eagle fleet increases the
total fleet size to 53 vessels,
expands capacity to 2.93
million deadweight tons, and
improves the fleet's efficiency
by increasing the sister ship
total to 45 vessels.

Eagle Bulk Shipping, Inc.,
headquartered in New York
City, is a leading global owner

of Supramax dry bulk vessels,
which are dry bulk vessels that
range in size from 50,000 to
60,000 deadweight tons, or dwt,
and transport a broad range of
major and minor bulk cargoes,
including iron ore, coal, grain,
cement and fertilizer, along
worldwide shipping routes. Our
strategy is to charter our
modern fleet on medium- to
long-term time charters which
allow us to take advantage of
the stable cash flow and high
utilization rates that are
associated with such charters.

agle Bulk Shipping Inc.,

Yangzhou Dayang Shipbuil-
ding Co. (Gin) firmasinin ana
sirketi olan Sinopacific Shipbu-
ilding Group’a dort adet
58,000 dwt supramax geminin
insasi icin opsiyon kullandigini
bildirdi. Sézlesme bedeli gemi
basina 42.3 milyon dolar. Bu
opsiyonlarin kullanilabilirligi
daha 6nce Eagle Bulk tarafin-
dan 7 Agustos 2007 tarihinde
bildirilmisti.
Dort supramax kardes gemi ve
teslim tarihleri sdyle: Basra
(2010 yilh Ekim ayinda teslim

edilmesi bekleniyor), Cernicalo
(2011 yili Ocak ayinda teslim
edilecek), Fulmar (2011 yil
Temmuz ayinda teslim edile-
cek), Goshawk (2011 yili Eylil
ayinda teslim edilecek).

Bu gemilerle birlikte Eagle’in
filosundaki gemi sayisi 53’e ¢i-
kacak ve kapasite 2.93 milyon
dwt olacak. Kardes gemi sayisi
45’e cikarak filonun verimliligi
artacak.

Merkezi New York’ta bulunan
Eagle Bulk Shipping, Inc. diin-
yanin énde gelen Supramax ku-
ru ylk gemisi isletmecilerinden
biri. Sirketin filosundaki kuru
yik gemilerinin  kapasitesi
50,000 ile 60,000 dwt arasin-
da degisiyor ve dinyanin dort
bir yaninda demir cevheri, ko-
mir, cimento ve giibre gibi ¢ok
genis bir yelpazede yik tagiyor.
Sirketin stratejisi modern filo-
sunu orta ve uzun vadeli sozles-
melerle kiralamak. Bu da sirke-
te istikrarli bir nakit akisi ve bu
tir kiralamalarla iliskili yiiksek
kira bedellerinden faydalanma
imkani sagliyor.

RSA Invests in Shipbuilding Firm RSA Gemi Inga Sirketine Yatirim Yapiyor

he Retirement Systems of

Alabama (RSA), USA,
bought about USD 100m worth
of shares in the USD 240m
shipbuilding firm Signal
International, which made RSA
become the largest investor in
the company. The company
will move its headquarters from
Pascagoula, Miss., to RSA's
new skyscraper in Mobile.

Signal builds and repairs
ships and offshore oil rigs. The

firm employs about 3,000
people in Mobile,

Pascagoula and in the Texas
cities of Houston, Port Arthur
and Orange. RSA was
approached about the
purchase by Washington,
D.C.-based ACON
Investments. ACON, a private
investment firm, bought
Signal out of the bankruptcy
estate of Friede Goldman in
2003, and retains a minority
ownership position.

etirement Systems of Ala-

bama (RSA), 240 milyon
dolarlik gemi insa sirketi Sig-
nal International’in 100 milyon
dolarlik hissesini satin alarak,
sirketin en biylik yatirimcisi
durumuna geldi. Sirket merke-
zini ABD’nin Mississippi eyale-
tinin  Pascagoula sehrinden
RSA’nin Mobile’deki yeni gok-
delenine tasiyacak.
Signal International gemi ve

offshore petrol platformlari in-
sa eden ve onarimlarini gercek-

lestiren bir sirket. Sirket Hous-
ton eyaletinde Mobile, Pasca-
goula ve Texas eyaletinde Ho-
uston, Port Arthur ve Orange
sehirlerinde yaklasik 3,000 ca-
lisana sahip.

RSA’e daha 6nce, satin alma ko-
nusunda Washington D.C. mer-
kezli ACON Investments tarafin-
dan yaklagilmisti. Ozel bir yati-
rim sirketi olan ACON Signal’i
2003 yilinda Friede Goldman’in
iflas masasindan satin almisti ve
halen azinlik milkiyetine sahip.
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he rapidly changing environ-

ment of the liquefied natural
gas (LNG) market is leading to
a whole new game of risk for
P&I clubs, according to the ‘A’
rated, 75 million GT North of
England P&I club.

Commenting in the latest issue
of the club’s newsletter North
News, director Mike Salthouse
says, ‘the LNG industry is
going through a radical
change, which has dramatic
implications for the way in
which LNG ships operate - and
the risks involved.”

A New Game of Risk

Yeni Risk Oyunu

He says ownership of the
world’s rapidly growing fleet
of LNG vessels has diversified
significantly recently to meet
the anticipated global growth
in gas use, and the new players
are planning to operate the
ships quite differently.

‘The LNG industry used to
revolve around capital-intensive
projects, with shipping playing
a relatively minor part - all that
the vessels were required to do
was go backwards and forward
between two set terminals for
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\ 7 sinifi 75 milyonluk GT

North of England P&I
kuliibt, sivilastiriimis dodal gaz
(LNG) piyasasinda hizla degisen
ortamin, P&I kullipleri igin ta-
mamen yeni bir risk oyunu orta-
ya cikardigini séyledi. Kulibiin
“North News” isimli bilteninin
son sayisinda yaptigi bir yorum-
da, yobnetici Mike Salthouse,
“LNG sektéri radikal bir degisi-
me ugruyor. Bunun da LNG ge-
milerinin faaliyetlerinde ve ilgili
risklerde ok biiylk bir etki yara-
tiyor,” diyor.

Salthouse, diinyanin hizla bi-
ylyen LNG gemisi filosunun sa-
hipliginin gaz kullaniminda
global bazda beklenen artis
karsilamak icin son zamanlar-
da cesitlendigine ve yeni oyun-
cularin gemileri oldukga farkl
bir sekilde isletecegine dikkat
cekiyor.

“LNG sektori eskiden daha gok
sermaye yogun projeler ile ilgi-
liydi ve denizcilik bunda nispe-
ten kiiclik bir rol oynuyordu.
Gemilerden beklenen, 6zel ola-
rak dizayn ve insa edilmis iki
terminal arasinda gidip gelme-



which they had been
specifically designed and
built,” he says.

In anticipation of a spot
market, the new LNG carriers
are being designed and
equipped to be more flexible
as they are likely to be calling
at a number of different ports
and terminals. As such the
operational risks may be
greater. LNG operators will
need their P&I clubs - as with
all their service providers - to
be able to look forward and
understand the new market
environment in which they
trade.

According to North of
England, the worldwide LNG
fleet stood at 217 vessels at
the beginning of 2007. A
large number of new ships
are scheduled for delivery
over the coming years and
the club has seen little
evidence of scrapping.

‘LNG shipping has a
remarkably good record for
providing safe and reliable
transport but, given the
current growth, in particular
in the volume of short-term
trades, the risk profile of the
industry will change,’ says
senior claims executive and
former LPG carrier master,
John Owen. ‘It is going to be a
very different game -everybody
is learning and gaining
experience as they go along.”

Owen says that as new
terminals come on stream,
owners are increasingly being
required to accept a greater
share of the risk associated
with use of such facilities. As
a market develops for short-
term charters, the ships and
their crews are required to
have an unprecedented level
of operational flexibility.

leriydi,”” diyor Salthouse.

Bir spot piyasa beklentisiyle
yeni LNG gemileri dizayn edi-
liyor ve farkli liman ve termi-
nallere ugramalari muhtemel
oldugundan daha esnek bir se-
kilde donatiliyor. Bu nedenle
isletme riskleri de blylyebi-
lir. LNG isletmecileri, tim
servis saglayicilarinda oldugu
gibi, P&I kulliplerinden gele-
cege bakarak ticaret yaptikla-
1 yeni piyasa ortamini anla-
maya calismalarina ihtiyag
duyuyorlar. North of Eng-
land’a gore, diinya LNG filo-
sunda 2007 baslarindan 217
gemi bulunuyordu. Oniimiiz-
deki yillarda cok sayida gemi-
nin teslimatinin yapilmasi
beklenirken kuliip hurdaya
ayrilacak cok fazla geminin
olmadigi géristinde.

Kuliiblin st diizey hasar so-
rumlusu ve eski LPG gemisi
kaptani John Owen konu hak-
kinda sunlari sdyledi: “LNG
tasimacihigr giivenli ve glive-
nilir tagimacihikta dikkat ce-
kici bir performans sergiliyor.
Ancak ozellikle kisa stireli ti-
caretlerde olmak Uzere mev-
cut bliyime g6z onlinde bu-
lundurulursa, sektorin risk
profili dedisime ugrayacak.
Bu cok farkli bir oyun olacak.
Zira herkes ilerledikce bir
seyler 6grenip tecriibe
kazaniyor.”

Owen yeni terminaller hiz-
mete girdikce armatdrlerin bu
tir tesislerin kullanimi ile il-
gili risklerden her gegen giin
daha fazla pay kabul etmesi
gerektigini sdyliyor. Kisa
stireli kiralamalar agisindan
gelisen bir piyasa olarak
gemiler ve mdirettebatlarinin
daha d6nce gdriilmemis bir
operasyonel esneklige sahip
olmasi gerekiyor.
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