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45 giin once Tiirk tersanelerinin siparis defterinde toplam 423 gemi bulunuyordu. Bugiin, daha 2 ay hile

gecmeden siparis defteri 528 gemiye ¢ikti!”

“Forty-five days ago the Turkish shipyard orderbook stood at 423 vessels. Today not even two months later

that order book stands at 528!’

Yillik Marine Money Istanbul Gemi Finansi Konferansi 12
4 Nisan 2007 tarihinde Swissotel-The Bosphorus‘da yapildi.
1 Konferansin ana sponsoru Geden Lines’di. Konferansa giin
boyunca sunum yapanlar dahil olmak lzere yeni bir rekor olan 250
kisinin katildig1 bildirildi. Bu kisilerin yaklasik 90’1 armatér ve tem-
silcilerinden, 68’i bankaci, finansgl ve diinyanin dort bir tarafindan
gelen profesyonellerden olusuyordu. Konferansa ayrica, bdlgesel ya-
yinlardan toplam 17 basin temsilcisi de katildi.

Konferansin organizatérleri Mia Jensen ile Kevin Oates tarafindan
yapilan agilis konusmalarinin ardindan IMEAK Deniz Ticaret Oda-
st (DTO) Yénetim Kurulu Bagkani Metin Kalkavan 4. Marine
Money istanbul Gemi Finansi Konferansi‘ni, Tiirk denizcilik diinya-
sinin olaganiistl gelisimi ve saghgi ile ilgili giizel bir haberle actl.

Yeni insa istatistiklerini dinleyicilere aktaran Kalkavan, 45 giin
once Tlrk tersanelerinin siparis defterinde toplam 423 gemi bu-
lundugunu, bugiin, daha 2 ay bile gegmeden siparis defterinin 528
gemiye c¢iktigini sdyledi. Bu siparislerin 91 adedi yabanci arma-
térler tarafindan verilirken, 215’i Tirk armatérler tarafindan
verildi. Ayrica 222 adet de spekiilatif siparis bulunuyor. Gemilerin
227 adedinin tanker olduguna dikkat ceken Kalkavan, toplam
degerin 7 milyar dolara ulastigini, 6 yil 6nce siparislerin toplam
degeri sadece 400 milyon dolar civarinda oldugunu belirtti. Bu ra-
kamlarin konferansin agilisina kattigr heyecan, Turk armatérlerin
ulke digindaki tersanelere 131 gemi siparisinin olmasiyla daha da
guclendi. 36 dékme yik gemisi ve 69 tanker siparisi, ilave bir 5.5
milyar dolara karsilik geliyor.

Kalkavan, halen denizde bulunan Tirk filosunun ylizdesi olarak,
yabancilarin verdigi siparislerin, Yunanistan’inkinden bile daha
blylk olduguna dikkat cekti. Bu yUkselisin durdurulamaz oldugu-
nu vurgulayan DTO Bagkani, 58,000 dwt dokme ylk gemisi ve
180,000 dwt capesize insa eden Turkiye’nin artik kiigik bir gemi
insa Ulkesi olmaktan ¢iktigini séyledi.

Piyasanin genel gériiniisii hakkinda bilgi veren Clarkson Securities
Ltd. Yiik Tirevleri Unsuru Masasi Uyesi Vassilis Karakoulakis,
denizcilik ve kagit piyasasi hakkinda bir sunum yapti. Konugmasin-
da Cin’in blylmesine ve celik tiretiminde dnde gelen konumuna dik-
kat ceken Karakoulakis, kuru dokme yiik piyasasinin itici glicliniin
celige yonelik talep oldugunu ve Cin’in demir cevheri ithalatlarinin
piyasada belirleyici bir faktdr teskil ettigini belirtti. Cin, 2007
yilinda 478 milyon tonluk gelik tiretim tahminiyle lider konumda.

Karakoulakis’ten sonra kiirsiiye gelen Credit Europe Bank N.V.
CEO’su Turhan Cemal Beriker, gemi tiplerine gére yatirim ve Tir-
kiye’nin bu baglamdaki durumunu aciklayarak uluslararasi gemi
finansi hakkinda genel bilgi verdi. Beriker, Tlrkiye’nin kiiciik Griin
ve kimyasal tanker insasi alaninda tersaneler bazinda siparis def-
terine gdre dinyada 4., Ulke bazinda ise Gin ve Gliney Kore’den
sonra 3. olduguna dikkat cekti.

he 4" Annual Marine Money Istanbul Ship Finance Forum
The/d on 12" April 2007 at the Swissotel-The Bosphorus. The

anchor sponsor was Geden Lines. It is reported that there was
a new record of over 250 individuals during the day, including
presenters. Of this number about 90 were shipowners and
shipowners representatives and 68 bankers and financiers and
professionals from around the world and many others besides
including 17 press representatives of regional publications.

After the opening remarks of Mia Jensen and Kevin Oates, the
organizers of the conference, Metin Kalkavan, Chairman of the
Executive Committee of the Turkish Chamber of Shipping opened
Marine Money's 4" annual Istanbul Ship Finance Forum with an
inspiring report on the dramatic growth and health of the

Turkish shipping scene.

Delivering the newbuilding statistics to the audience, he said,
forty-five days ago the Turkish shipyard orderbook stood at 423
vessels. Today not even two months later that order book stands
at 528! Ninety- one of them come from foreign owners, 215
from Turkish owners alone, with a further 222 speculative
orders, which enable yard construction regularity and may be
sold or operated. Pointing out 227 are tankers, he said the total
value reaches 7 billion dollars. However, the total value was
$400 million 6 years ago. But the excitement brought to the
opening by these figures extended to the fact that Turkish owners
have 131 ships on order outside Turkey. The 36 bulkers and 69
tankers on order represent a further $5.5 billion.

e

Mia Jensen & KevinfOafes
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Baskanligint MTI Network Baskani ve Marine Money
International Bagskani gérevlerini yiriten Jim Law-
rence’in yaptigi Tirk denizciliginin yeni imaji hakkin-
daki agik oturumda Kaptanodlu Holding Ydnetim Ku-
rulu Uyesi Sadan Kaptanoglu konferansi gegen sene
yapilanla karsilastirarak, bir 6nceki konferansta Tiirk
denizciliginin gizli bir potansiyeli oldugunu sodyle-
digini, ancak bu yil cok blytik bir ilerleme kaydederek
Turkiye’nin kiiclik Grlin tankerlerinde gizli bir glice
sahip oldugunu kaydetti. Kaptanoglu konusmasini,
Kaptanoglu veya baska bir firmanin halka agilan ilk
Tirk firmasi olmasini Umit ettigini soyleyerek bitirdi.
Diger yandan Tradewinds Atina Birosu Sefi Gill
Whittaker sektdriin inkar edilemez gelismesine dikkat
cekerek bu buylime ve gelisim slirecinin bir parcasi
olarak daha fazla seffaflik istedi.

Liman gelisimi konusunda bilgi veren Yilport Kon-
teyner Terminali A.S. Baskan ve CEO’su Robert
Yiksel Yildirim, Tirkiye'nin buylk limanlari ile
konteyner terminallerini degerlendirdi. Tlrkiye’deki
diger limanlar arasinda Marmara’daki limanlar
hakkinda genel bilgiler veren Yildirim, 6rnek olarak
Yilport’'un gelisimini katilimcilarla paylasti. Yil-
port’'ta 2012 yilinda 6 milyon teu konteyner ellecle-
necedi tahminini yapan Yildirim, liman finansma-
nindaki yiikseligin nedeni olarak, ¢ok sayida gelisti-
rici ve yatirimci tarafindan yaratilan yiiksek talebi
gbsterdi. Liman gelistirme projeleri, proje finansma-
ni, iktisap finansmani, hedging kolayliklari ve genel
banka kolayliklari dahil daha esnek yapilar ve finan-
sal tlirev Urlinler gerektiriyor diyen Yildirim banka-
larin roliiniin, liman sahibi olan firmalara sermaye
yogun yapilarini telafi etmek i¢gin finansal kaldirag-
lardan yararlanmalarini tavsiye etmek oldugunu
sdyledi. Yatirim agisindan Tirkiye’de oldugu kadar
uluslararasi liman isi lzerinde yogunlasan ilginin
sektdri uluslararasi bankacilik sektdrii icin cok ce-
kici bir hale getirmesi nedeniyle zamanin bankalar
icin bir canlilik ddnemi oldugunu sézlerine ekledi.

Tirk tersanelerinin ne tip gemi insa etmesi gerektigi konusunda ko-
nusan Turk Loydu Vakfi Bagkani Prof. Dr. Yiicel Odabasi, aktif ve

Metin Kalkavan

Marco Kramer

Vassilis Karakoulakis

Mr Kalkavan noted that as a percentage of
the current Turkish fleet at sea the foreign
orderbook represents a larger percentage than
even Greece. He emphasized that it is not
possible to stop the curve, which goes upwards
and Turkey is not a small shipbuilder anymore,
having built 58,000 dwt bulkers and 180,000
dwt capesize.

As a market outlook, Vassilis Karakoulakis,
Member of Freight Derivatives Desk, Clarkson
Securities Limited, gave a presentation on
shipping and the paper market. In his speech he
pointed out the growth of China and its leading
position in steel production. The dry bulk
market is mainly driven by steel demand and
production and China’s iron ore imports are the
determining factor of the market. So, China
leads with the steel production forecast of 478
million tones in 2007.

After the market outlook, Turhan Cemal
Beriker, Chief Executive Officer, Credit Europe
Bank N.V., took the stage and gave an overview
of international ship finance explaining the
investments on vessels by type and Turkey’s
situation in this context. According to him,
Turkey is the number 4" in small product and
chemical tankers regarding to the order book by
shipyard and by country it is the 3" after China
and South Korea.

In the panel discussion on the new image of
Turkish shipping, which was moderated by Jim
Lawrence, President of MTI Network and
Chairman of Marine Money International,
Sadan Kaptanoglu, Shipowner, Kaptanoglu
Holding, compared the conference with the
previous one and stated that in the previous one
she had said that Turkish shipping had a hidden
potential, but this year she is saying that it

showed a big progress and now Turkey has a
hidden potential in small product tankers. She concluded her
speech with a hope that Kaptanoglu or someone like it would be
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son derece tatmin edici bir sunum
yaptl. Tdrk tersanelerinin mevcut
konumu konusunda bilgi veren
Odabasi, kiiglik ve orta boy IMO II
kimyasal ve Griin tankerleri, 2,000
teu’ya kadar konteyner gemileri,
20,000 dwt’ye kadar genel yiik ge-
mileri ile rdomorkor ve hizmet tek-
nelerinin insasi ve teslimatindaki
basarilari anlatti. Verimlilikte ya-
vasg yavas meydana gelen gelisim-
den bahseden Odabasi ayrica, soz-
lesme y6netim becerilerinin bazen
problemli oldugunu ve kalifiye ele-
man arzinin darbogaz teskil ettigi-
ni kabul etti. Bununla birlikte ser-
maye yeterliliginin eskisinden daha
iyi durumda olduguna dikkat gceken
Yiicel Odabasi, Tiirkiye'nin eskiden
Avrupa’ya hizmet veren butik ter-
sanelere sahip bir llke olarak ta-
nindigini, buglin ise bu butik tara-
fin ortadan kayboldugunu sdyledi.
Odabasi soézlerini en nihayetinde
uyarlama veya taklit yerine benzer-
siz ve orijinal olmanin daha énemli
oldugu sdyleyerek bitirdi.

Turhan Cemal Beriker

Yiksel Yildirim

Deloitte’ten George Cambanis, De-
loitte’in  armatorlere  ydnelik
SOXinin bir uzantisi olan ve ozel
filolara yonelik olan SOX Light
hakkinda bir sunum yapti. Arma-
torlere bir sirketin mali islemlerinin
belgelenmesi slireci konusunda kisa
bir ders mahiyetinde olan SOX
Light, mali islemlerin dahili kontro-
|0 ve raporlanmasinda armatorlere
yardimci oluyor. Diger yandan Glo-
bal Union Energy Ventures Ltd. Bas-
kani Jeffrey Waterous, denizcilik sirketleri ile uluslararasi enetji
sirketleri arasindaki is birligi firsatlarina degindi. Yatirimlarin
enerji altyapisina yapiimasi gdriisiinii ifade eden Waterous, dinleyi-
cilere denizcilik sirketlerinin, dinya tanker filosunun yalnizca
%15’inin kontrolinl elinde tutan en bliylik 10 petrol sirketiyle is
birligi yapmasi konusunda bir potansiyel oldugunu belirtti.

GEMIi FINANSINDA TURK BANKALARI

Dinleyiciler icin konferansin en renkli kismi, yerel bankalarin Mari-
ne Money Yunanistan’dan Kevin Oates’in baskanligi altinda sahne-
ye ¢iktigi zamandi. Denizbank Ticari Bankacilik Baskan Vekili Hu-
seyin Uyar, Garanti Bankasi Ticari Bankacilik Bagkan Vekili Tur-
gay Gonensin ve Finansbank A.§. Kurumsal ve Ticari Bankacilik
Genel Miudir Yardimcisi Yagmur Satana “Yabanci yatirimlarin
varhigr Turk bankalarinin denizcilik politikasini degistirir mi?” ko-
nulu bir acgik oturum gergeklestirdi. Oturumda konusulanlar
dederlendirildiginde, teslimat sonrasi finansmanin yolda oldugu sdy-

Yiicel Odabasi
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the first Turkish company to the public markets. On the other
hand, Gill Whittaker, Athens Bureau Chief of Tradewinds
pointing out the undeniable growth of the sector, called for more
transparency as part of the ongoing process of this growth and
development.

On the port development issue, Robert Yuksel Yildirim,
President&CEQ, Yilport Container Terminal Inc. evaluated major
ports of Turkey as well as container terminals providing statistical
figures on the port and terminal developments in the country.
Giving an overview on ports of Marmara among ports of Turkey,
as a case study he evaluated Yilport’s developments. He forecasted
by 2012, they are expecting 6 million teus to be handled.
According to him, booming market for port finance driven by
increased demand by a lot of port developers and investors. Port
development projects require more flexible structures and derivative
financial instruments, including project finance, acquisition finance,
hedging facilities and general banking facilities. He said that the
banks’ role to advise port owning companies to utilize financial
leverage to compansate for their capital intense structure. He
emphasized that it is the boom time for banks, since the recent
brilliant spotlight shining on the international ports business

as well as in Turkey from an investment standpoint has turned the
sector into a very attractive one from the standpoint of debt
provision by the international banking sector.

On the topic of what kind of vessels Turkish yards should build,
Yucel Odabasi, Chairman of Turk Lloydu Foundation made an
active and satisfying presentation. He gave information on
Turkish shipyards’ current position regarding their success in
building and delivering small and medium size IMO II chemical
and product carriers, container vessels up to 2000 teu, general
cargo vessels up to 20,000 dwt and tugs and service boats.
Mentioning the gradual productivity improvement, he also
admitted that contract management skills are sometimes
problematic and skilled workmen supply is a bottleneck.
However now, capital adequacy is better than before. He said
that Turkey was known before as having boutique shipyards
available to European market, but now this boutique part is
vanishing away. At the end rather than adaptation or imitation,
being unique and original remains more important.

George Cambanis from Deloitte, presented on the SOX Light for
private fleets, an extension of Deloitte's SOX for shipowners,
offers them assistance for the appropriate internal control and
reporting of financials; a brief lesson on the process of
documenting a company's financials. Whereas, Jeffrey Waterous,
Chairman of Global Union Energy Ventures Ltd., brought up the
possible alignment opportunities between shipping and
international energy companies. With the idea of bringing the
investment into energy infrastructure, he told the audience there
is potential in aligning one’s shipping business with the largest
oil companies, the largest ten of which account for control of
only 14% of the world's tanker fleet.

Turkish Banks In Ship Finance

Most of the audience would agree on that the most fun part of
the conference was the time when the local banks showed up at
the stage under the moderation of Kevin Oates, Marine Money



lenebilir. Panele katilan g yerel
banka, bu tiir bir finansmanin uy-
gulamaya girmesi igin gerekli uz-
manhgin gelistigini ifade etti.

Dexia Grubu’nun bir Uyesi olan
Denizbank’in denizcilikle ilgili
onemli rakamlarini sunan Uyar,
Tirk gemi finansi piyasasinda en
o6nemli oyunculardan biri olarak,
denizcilikle ilgili toplam 124 pro-
jeye sahip olduklarini, 2003 yilin-
dan bu yana toplam 1.3 milyar do-
larlik kredi sunduklarini ve deniz-
ciligin en 6nemli alanlari oldugu-
nu vurguladi. GE’nin de bir yatiri-
minin bulundugu Garanti Bankasi
olarak son 3 yilda yapmaya sbz
verdikleri seyleri yaptiklarini ifa-
de eden Gdénensin, tersane sayisi-
nin ikiye katlanacagini ancak, ka-
pasitenin ¢ kat blylyecegini
belirtti. Piyasa egilimleri ve ilave
finansman ihtiyaclari hakkinda da
bilgi veren Gonensin, denizcilik
projelerine 2,250 milyon dolar, li-
man projelerine ise 750 milyon
dolar finansman sagladiklarini
sdyledi. Diger bir deyisle banka,
gemi insa, tersane ve teslimat son-
rasi finansmana yogunlagiyor ve
bu tir projeler icin 3 milyar dolar
tahsis ederek Tirkiye’de insa edi-
len gemilerin %601 i¢in finans-
man sagliyor. Yagmur Satana,
Yunanistan Ulusal Bankasi’nin
(NBG) 2006 yili Eylil ayinda Fi-
nansbank’in hisselerinin %60’in
satin aldigini ve sektdre de cok
iyimser baktiklarini ifade etti. Daha cok teslimat éncesi finans-
man, yeni insa finansmani ve tersane yatirimlarina yogunlasarak
sektdr icin samimi ve destekleyici bir banka olmak istediklerini
sdyleyen Satana, NGB’nin uzmanhigi ile (Yunanistan Ulusal Ban-
kasi, bankanin hisselerinin yaklagik %90’ini elinde tutuyor), tesli-
mat sonrasi gemi finansmani faaliyetlerini genisletmeyi Umit et-
tiklerini ifade etti.

Jeffrey Waterous

Jim Lawrence

Kalkavan tarafindan ydneltilen, “Simdi bize glveniyorsunuz, an-
cak denizcilik piyasasi igin bir tehlike s6z konusu oldugunda da bu
guveni surdiirecek misiniz?” sorusu ile ilgili olarak bankacilarin
timi Tirkiye’de ylikselen trendin bir siire devam edecedi konu-
sunda mutabikti. Ancak Turgay Gonensin’in, “Piyasada olabile-
cek herhangi bir olumsuz durum sonrasinda tersaneci ve armator-
ler de hangi bankanin daha givenilir oldugunu anlayacaklar,”
cevabi izleyenleri kahkahalara bogdu. Gonensin’in cevabi, yerel
bankalar ile Tiurk denizcilik sektorli arasinda gelecekte hikiim
stirecek iliski konusunda bir kilit tasi olarak kalabilir. B
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Greece. Huseyin Uyar, Executive Vice President-Commercial
Banking, Denizbank, Turgay Gonensin, Executive Vice
President-Commercial Banking, Garanti Bank and Yagmur
Satana, Assistant General Manager, Corporate and Commercial
Banking, Finansbank A.S. made a panel discussion on “Will the
presence of foreign investment change the shipping policy of
Turkish banks?” According to the discussion we can say that
post delivery finance is on the way. All three local banks
participating indicated that expertise to enable such financing is
coming on line with a growing comfort for offshore structures,
market fluctuations included.

Presenting the key figures for shipping at Denizbank, a part of
Dexia Group, Mr. Uyar said being one of the most important
players in the Turkish ship finance market, there are 124
shipping related projects they have totaling a USD credit line of
1.3 billion since 2003 and shipping is their most important
niche. Stating that as Garanti Bank, where GE has an
investment, they have done just what they promised they would
do in the last three years, Mr. Gonensin stated that the number
of the shipyards will be doubled but the capacity will be tripled.
Explaining the market trends and additional financing needs, he
said that they finance 2,250 million dollars of shipping projects
and 750 million dollars of port projects. Accordingly, they are
financing over 60% of the vessels being built in Turkey focusing
on construction, shipyard and post finance as well as port
projects - earmarking $3 billion for such projects. Mr. Satana
explained that National Bank of Greece (NBG) purchased %46
of Finansbank shares in September 2006 and they look to the
sector very optimistic as well. They want to be a friendly and
sustaining bank for the sector, with a focus on pre-delivery,
newbuilding and shipyard investments. With NGB's (National
Bank of Greece holds almost 90% of the shares) expertise they
have a hope to expand their post delivery ship financing.

To the question posed by Mr. Kalkavan, ““You trust us now, but
will this trust continue if we face a threat to the shipping
market?”, the bankers all agreed on the uprising trend in Turkey
will continue for a while. But Turgay Gonensin’s answer as, “‘in
case of an emergency after a threat to the market, the shipyards
and shipowners would also see which bank is more trustable”,
made the audience burst into laughs. Gonensin’s answer can
remain as a key stone for the future relationship between the

local banks and the Turkish shipping sector. B

MARINE & COMMERCE MAY 2007 023

Hussyin

Uy




FINANS // FINANCE

i

etin Dlzgit, Aybars Heper, Levent Ozgur*

024 ULUSLARARASI DENIZ ve TICARET MAYIS 2007



