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Son yillarda dzellikle gemi insa sektoriindeki potansiyelini ikiye katlayan Tiirk denizciliginin ¢cok hizli ilerledigi
iyi hilinen bir gergek. Tiirkiye bugiin Avrupa denizciligine meydan okuyor ve 2010 yilina kadar Avrupa’nin bir

numarali gemi insa iilkesi haline gelmeyi hedefliyor.

It is a well known fact that in the recent years Turkish shipping sector moved forward very fast, doubling
its potential especially in shipbuilding industry. Turkey is now challenging the European maritime business
and targeting to become the numher one shipbuilding country in Europe hy 2010.

ogal olarak tim dikkatler Tirk denizciliginin gelisimine
D odaklandi. Yerel bankalarin yani sira Avrupali bankalar da

Turk armatérlerine finansman saglamak igin birbirleriyle
yarisityor. Peki Tirk denizciliginde meydana gelen bitiin bu gelis-
meler yabancilarin goziyle nasil goriinliyor? Bu soruyu cevapla-
mak i¢in denizcilik diinyasinin bazi énemli isimlerinin bu konuda
yayinlanmig diigiincelerine yer veriyoruz.

“TURK LOKUMU EKSIiYECEK Mi?”
Yazan: Julian Bray, Lloyd’s List, 2 Mayis 2007

Eski ingiliz Basbakani Harold Wilson’in séyledigi gi-
bi “Bir hafta siyasette cok uzun bir siiredir’’. Ancak
her zaman oldugu gibi denizcilik sektdrii cok daha
agir adimlarla ilerliyor gorintyor.

Gectigimiz Garsamba glini Tirk denizcilik sektd-
rii, yerel denizcilik camias igin Istanbul’da diizen-
ledigimiz 6dul téreninde son derece coskulu bir gece
yasadi. Gecede birkag izleyicinin naif bir sekilde cos-
kuyla alkislarken bana sdyledigi gibi, bu 15, 10 hatta 5

yil 6nce hayal bile edilemeyecek bir olaydi.

Tirk denizcilik, gemi insa ve yat insa sektorleri bu siire boyunca
blylk bir ilerleme kaydederek cevresel bir pazar olmaktan, bugiin
artik uluslararasi rakipleriyle adil bir sekilde rekabet edebilecedi
konuma getirdigi kalitesiyle ilgili birtakim ciddi kuskularla ¢ikti.

Bu sadece Tlrkiye’nin denizcilik sektérlyle sinirli bir hikaye degil.
Tam Tirk ekonomisi bir stiredir cok hizli bir sekilde gelisiyor. Tir-
kiye odullerinin dagitilacagi glinde yerel hisse senetleri piyasasi
rekor seviyelere yiikseldi.

Yalnizca 48 saat sonra durum tamamen degisti. Tlrk ordusu, Gl-
kenin laik kurumlarini savunmak icin harekete gecebileceklerini
sbyleyerek Islami bir Cumhurbagkaninin secilme ihtimaline kars
acik ve tedirgin edici bir agiklama yapti. Bu agitklamanin llke ve
yerel piyasalar lizerindeki etkisi cok blylik ve sarsicr oldu.

Ancak bunun acik ve belli bir sekilde mevcut laik yénetimi destek-
leyen yerel armator ve tersaneler lzerindeki etkisi nasil olacak?
Tabii ki herkes yoluna hemen, sanki hichir sey olmamis gibi devam
edecek. Ancak uzun vadede baski artacak.

Blylimeyi finanse etmek icin para bulmanin maliyeti artabilir, yerel
talepte distis gériilebilir, diger yandan yurt disindaki ortaklar altya-
pi yatirimlari hakkinda iki defa diislinmek zorunda kalabilir. Bu ara-
da Avrupa ile iligkilerde gelisme saglama sansi da zarar gdrecektir.

he attention is naturally drawn to the development of Turkish
T shipping and many European banks as well as the local banks

are competing to finance Turkish shipowners. So, how are these
developments in shipping seen from the eyes of the foreign countries?
In order to answer this question, we hereby give place to some
published relevant thoughts of key persons in shipping world.

“WILL TURKISH DELIGHT TURN SOUR?”
By Julian Bray, Lloyd’s List, 2 May 2007

A week has once again turned out to be a long time in politics,
as former British prime minister Harold Wilson memorably
observed. But as always, the shipping business appears to be
moving at a much more sedate pace.

Last Wednesday night saw Turkish shipping in ebullient mood at
our awards shindig in Istanbul for the local shipping community.
As several hard-bitten observers said to me on the evening with
wide-eyed acclaim, it was an event that could have not been
imagined 15, 10 or even five years ago.

Turkish shipping, shipbuilding and yacht-building has certainly
advanced over that period, moving from being a peripheral
market with serious questions over its quality to one which is
now able to fairly compete with its international rivals.

It's a story not just restricted to Turkey’s shipping sector. The
whole Turkish economy has been going 'gang-busters' - in that
robust antipodean phrase beloved of our former news editor Rob
McKay. On the day of our Turkish awards, the local equity
market stood at a record high.

Just 48 hours later and the mood had changed entirely. The Turkish
military made an unequivocal and worrying statement in the face of
the possible election of an Islamist president saying it would act to
defend the country's secular institutions. The impact on the nation -
and on the local markets has been profound and unsettling.

But how will this impact on domestic shipowners and shipyards,
who are plainly broadly supportive of the current secularist
status quo? Immediately, of course, everyone will no doubt
continue as if nothing has happened. But in the longer term, the
pressure will increase.

The cost of raising money to fund expansion will likely rise, local
demand may slip, while overseas partners may have to think twice
about infrastructure investments which would have otherwise gone
ahead unchallenged. Meanwhile, the chances of making a
breakthrough in relations with Europe will be damaged.
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Tirk denizcilik sektéri son yillarda biyik bir gelisme gosterdi.
Eger ileri yonelik bu ivme korunabilirse, Tlirkiye Cumhuriyeti’nin
sagligi, glicti ve demokratik sicili 6nemli bir konuma gelir.

“TURK TERSANELERININ SIPARIS DEF-
TERI 7 MILYAR DOLARA YAKLASTI”

Yazan: Gillian Whittaker, Tradewinds, 20 Nisan
2007

Tiirk tersanelerine siparis edilmis gemi sayisi, gegcti-

gimiz birkag ay icinde firladi. Tirkiye, diinyanin
en biyiik dért gemi insa tlkesinden biri olma ko-
nusunda oldukca hirsli.

Deniz Ticaret Odasi Ydénetim Kurulu Baskani
Metin Kalkavan, Tirkiye’de halen toplam 7 mil-
yar dolar degerinde 528 gemi siparisi bulundugu-
nu soyledi. Yabanci armatorlerden gelen dogrudan
siparisler 91 gemiye karsilik gelirken, siparislerin
215'i Turk armatorlere ait. 222 adedi ise Tlrk armatdr ve tersa-
nelerden gelen spekiilatif siparislerden olusuyor. Kalkavan bu ge-
milerin 227 adedinin tanker oldugunu sdyledi.

Bazi armatérler ayni zamanda Tirkiye’de tersanelere de sahipler ve
gemi insa alaninda finansman bulmadaki gii¢liikler nedeniyle gemi-
leri teslimata yakin bir zamanda satma amaciyla kendileri igin insa
ediyorlar. Tlrk tersaneleri simdiye kadar yalnizca kiiclik tonajli ge-
mi inga etme kapasitesine sahipti. Ancak Sedef Tersanesi capesize
dékme yiik gemisi insa etmeye baslamayi planlarken, diger tersane-
ler de daha buyiik gemi insa etmenin yollarini arastiriyor.

Tirk Loydu Vakfi Bagkani Profesor Yiicel Odabasl, Turk tersane-
lerinin LPG gemileri, offshore servis, ikmal gemileri ve acik deniz
balik¢l gemileri gibi daha ¢ok katma dedere sahip gemi insa etme-
ye baslamalari gerektigine inaniyor.
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Turkish shipping has made profound advances in recent years. If its
forward momentum is to be maintained, then the health, strength
and democratic credentials of the Turkish state will be fundamental.

“ORDERBOOK AT TURKISH YARDS
CLOSE TO $7bn”
By Gillian Whittaker, Tradewinds, 20 April 2007

The number of ships on order at Turkish yards has skyrocketed in
the past couple of months and the country has ambitions of
making it as one of the top-four shipbuilding nations in the world.

Turkish Chamber of Shipping chairman Metin Kalkavan says
there are currently 528 ships on order in Turkey with a total
value of $7bn. Direct orders from foreign owners accounted for
91 ships, 215 are orders from Turkish owners and 222 of the
vessels booked are speculative orders by Turkish owners and
yards. Out of the total, 227 are tankers, he says.

A number of shipowners are also yard owners in Turkey and
because of the problems in obtaining construction finance, they
build for their own account with a view to reselling close to
delivery. Up to now, Turkish yards have had the capacity to build
only smaller tonnage but Sedef Shipyard is planning to start
building capesize bulkers, while other yards are also looking at
constructing larger ships.

Professor Yucel Odabasi, chairman of the Turk Lloydu
Foundation, believes Turkish yards should now look at building
more value-added ships such as LPG carriers, offshore service-
and-supply vessels and oceangoing fishing ships.

In addition to looking at orders at Turkish yards, Kalkavan
comments on the number of orders placed by Turkish owners at
foreign yards, which he says currently totals 131. He does not
specify the total dwt on order but says there are 36 bulkers and
69 tankers booked at a total value of $5.5bn. It has been
estimated that the tonnage on order is higher than the existing
Turkish-flag merchant fleet.

“THE TURKISH SHIPPING MIRACLE”

By Kevin Oates , Marine Money Magazine

Shipping as an industry has been booming over the past three
years. Who would have expected that China’s entry into the WTO
and Beijing’s winning bid for the 2008 Olympic Games would
have been the stimulus for these golden years for shipping? Not
only this, it has coincided with a period of historically low
interest rates and a deluge of liquidity in the world’s financial
markets. Put together a surge in demand for raw materials and
energy and cheap money and that spells jackpot for ship-owners.

Additionally the amount and types of financial structures available
to ship-owners has grown substantially. As has the number of
finance providers. Bank debt, always the corner stone of shipping
finance, is more abundant than ever and pricing and terms have
been squeezed as transaction sizes increase and credit quality
improves, particularly in respect of vessel ages and corporate
structures. In some markets, Greece in particular comes to mind,
many largers owners, and smaller owners who wanted to expand
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Kalkavan, Turk tersanelerindeki siparisler hakkinda verdigi bilgi-
lerin yani sira, Tlrk armatdrlerin yabanci tersanelere verdikleri si-
parislerin sayisi hakkinda da bilgi ver. Bu siparislerin buglinkii ra-
kaminin 131 oldugunu sdyleyen Kalkavan, siparislerin toplam kag
dwt oldugu konusunda bilgi vermezken, toplam 5.5 milyar dolar
degerinde 36 dokme ylk gemisi ve 69 tanker siparisinin bulundu-
Junu sozlerine ekledi. Siparis halindeki tonajin, mevcut Tirk bay-
rakli ticaret filosundan daha yiksek oldugu tahmin ediliyor.

“TURK DENIZCILIK MUCIZESIi”

Yazan Kevin Oates, Marine Money Magazin

Bir sektdr olarak denizcilik son lg yildir blytk patlama
yasadi. Gin’in Diinya Ticaret Orgiitiine girmesi ve
2008 Olimpiyat Oyunlarinin Beijing’de diizenlene-
cek olmasinin, denizciligin altin yillarinin basla-
masi i¢in tetikleyici bir unsur olacagini kim bek-
lerdi? Sadece bu degil, bu durum faiz oranlarinin
tarihi olarak distik seviyelerde oldugu ve diinya
finans piyasalarinda likiditenin tavan yaptigi bir
doneme rastladi. Bitln bu gelismeler hammadde,
enerji ve ucuz para talebini birden arttirdi. Bu da ar-
matdrler igin blylk bir sans anlamina geliyor.

Ayrica, armatdrlere sunulan mali yapilarin miktar ve tipleri de bi-
ylUk oranda artti. Ayni sey finansman saglayan kuruluslarin sayisin-
da da gérildi. Gemi finansmaninin temel tasi olan banka borglar
her zamankinden cok daha fazla. Maliyet ve sartlar da islem boyut-
lari arttikca, 6zellikle gemi yaslar ve kurumsal yapilar agisindan
kredi kalitesi gelistikce azaldi. Bazi piyasalarda, ézellikle ilk akla
gelen Yunanistan’da, bircok blylk armatdr ve hizli bir sekilde bi-
ylimek isteyen daha kiiclik armatdrler, sermaye piyasalarina kapil-
di. 2004’den 2006’ya kadar birtakim denizcilik sirketleri NASDAQ
ve NYSE’de islem gdrmeye basladi. Sirketler karli fiyatlandirma
yapabiliyorlardi ve denizcilik alanina yatirim yapanlarin istahi ka-
bariktl. Denizcilik listeleri de Londra, Singapur ve en son gectigimiz
yil Dubai’de basaril bir sekilde tamamlandi. Diger yapilar da Alman
KG ve Norvegli KS yapilari ile yayginlasti. Bu durum armatorlere,
gemileri milkiyet yiukimlilikleri olmaksizin miinhasir kullanma
olanagdini da kapsayan bilanco digi yapilari kullanma imkani tanidi.

Bu yazida ele alinan soru; biitiin bu yapi ve sartlarin Tirk arma-
torlerine de sunulup sunulmadigi ve buyiklik ile filo yapilarina
bakmaksizin bitlin Tirk armatérlerinin bu finansmana erisip eri-
semeyecedidir.

SON 5 YILDA TURK DENIZCILIK DENEYiMI

Tirk denizciliginin son birkag yildir diinyanin global denizcilik ban-
kalarinin bircogunun radar ekranina girdigi konusunda hig sliphe
yok. Birgok armatdr filosunu, denizcilikten elde ettikleri karlari
glicli satin alma ve yeni insa programlarina yatirarak degistirdi.

Diger armatérler kiiglik ve eski gemilerden daha biyiik ve yenile-
re gecerek dnemli bir adim atti. Normal bir denizcilik dénglsiinde
bdyle bir gelisim bir nesli bulabilir. Ancak son i yilda elde edilen
isletme karlari, bunun neredeyse bir gece iginde gerceklesmesini
mimkin kildi.
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Birgok Tiirk armator aym zamanda tersane sahihi
olmanin veya Tiirkiye’de yerlesik olan ve armatorler
hesabina gemi insa eden tersanelerle bhirlikte
calismanin avantajina da sahipti. Bu, oldukca az
bulunur bir durumdur ve tabii ki Tiirk armatorlere
bu tersanelerde insa edilebilen nis boyuta sahip
tankerler, kiiciik iiriin tankerleri ve konteyner
feeder gemilerinde rekabet avantaji saghyor.

rapidly, have been lured by the capital markets. A number of
shipping companies listed on the NASDAQ and NYSE from end
2004 and through 2006. Companies were able to price at a
premium, even to the already high asset values, and there was
plenty appetite from shipping investors. Shipping listings were also
succesfully completed in London, Singapore and last year in Dubai.
Other structures also became prevalent with German KG and
Norwegian KS structures (similar structures which are in essence
tax breaks to high net worth individuals investing in shipping)
enabling ship owners to do off-balance sheet structures involving
the exclusive use of vessels without ownership obligations.

The question posed in this article is whether all these structures
and terms have become available also to Turkish shipowners, and
whether all Turkish owners, regardless of size and fleet
compositions, can access this finance.

THE TURKISH SHIPPING EXPERIENCE OF THE PAST
FEW YEARS

There is no doubt that Turkish shipping has really hit the radar
screen of many of the world’s global shipping banks in the last
few years. Many owners have transformed their fleets by plowing
shipping profits back into hefty acquisition and new building
programmes.

Other owners have made the dramatic step of moving from smaller,
older ships to larger, newer onesi In a normal shipping cycle such a
move would take a generation, but the operational profits of the
last three years have made it possible virtually overnight.

Many Turkish owners have had the added henefit of
owning shipyards or having a close association with
shipyards based in Turkey that build for owners
accounts. This is quite unique, at a scale like this, in
global shipping and certaninly gives these Turkish owners
a competitive advantage in the niche sizes-chemical
tankers, smaller product tankers and container feeder
vessels-which can be huilt at these yartls.
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Birgcok Tirk armatér ayni zamanda tersane sahibi olmanin veya
Tilrkiye’de yerlesik olan ve armatdrler hesabina gemi insa eden ter-
sanelerle birlikte calismanin avantajina da sahipti. Bu, bunun gibi
bir boyutta oldukg¢a az bulunur bir durumdur ve tabii ki Tiirk arma-
térlere bu tersanelerde insa edilebilen nis boyuta sahip tankerler,
kiguk Griin tankerleri ve konteyner feeder gemilerinde rekabet
avantaji sagliyor. Tlrkiye’de ve tlim diinyada gemi sézlesme fiyat-
larinda istikrarli bir artisa taniklik ettigimiz son 4 yil icinde benzer
siparigler vermis olan armatdrler, gemileri teslimat asamasinda sa-
tarak iyi kar elde etme veya elinde tutup isletme kari saglama ara-
sinda se¢im yapma konusunda gipta edilecek bir konuma gelmistir.

Son yillarda son derece olumlu hale gelen husus sadece filo biytkli-
gl ve ortalama yas dedil. 1998 oncesi ile ilgili verilerimize baktigi-
mizda, hicbir Tiirk armatdriin Tiirkiye disinda yeni gemi siparisi ver-
memis oldugunu gérilyoruz. O zamandan bu yana ortaya ¢ikan ra-
kamlar olaganiistii. Sadece gemi adedi degil, dolar olarak degerleri
acisindan da bu bdyle. Tiirk denizciligini hakli olarak yeni bir lige ¢I-
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Many Turkish owners have had the added benefit of owning
shipyards or having a close association with shipyards based in
Turkey that build for owners accounts. This is quite unique, at a
scale like this, in global shipping and certaninly gives these
Turkish owners a competitive advantage in the niche sizes-
chemical tankers, smaller product tankers and container feeder
vessels-which can be built at these yards. Again over the past
four years as we have witnessed a steady increase in contract
prices for vessels, around the world and in Turkey, the owners
who had placed such orders were in the enviable position of
choosing between selling on at delivery and taking handsome
profits or keeping the vessels and earning operating profits.

It is not only fleet size and average age that have turned highly
positive over the past years, although this must not be scoffed at.
According to our data prior to 1998 no Turkish owner had
ordered a newbuilding, outside of Turkey. Since then the
numbers are outstanding. Not just the ship numbers but the
dollar values. It is a phenomenal effort, which has justifiably
brought Turkish shipping into a new league. But it is not just raw
numbers that have been going in the right direction, so has the
overall image of Turkish shipping and Turkish ships. There is still
work to done but the Turkish chamber of Shipping should be
proud of the efforts they have made over recent years to educate
the industry about the milistone developments in Turkish
shipping in mid February it was announced by the
Undersecretariat For Maritime Affairs that the number of
detentions of Turkish flag vessels in continuing to reduce rapidly,
from over 200 in 2001 to only 43 in 2006. And year on year
since 2000 the number of detentions has dropped consistently.

So are we there? Has Turkish shipping come the full 360
degrees and is it getting the approprite level of attention from
the global ship finance community? We at Marine Money are
proud that over the past three years we have hosted Ship Finance
conferences in Istanbul. Our first conference, in 2004, was just
when the shipping markets were beginning their rise. At the
time it was apparent that shipping in Turkey was developing and
we knew that some foreing banks were sniffing the opportunity.

Our first conference was well timed; it was acknowledged by the
Chamber of Shipping that this was the first time in Turkey that
such a gathering of shipping banks and financiers had taken
place in Istanbul. Whether by coincidence or whether fueled by
the booming years that followed, foreing financiers thereafter
flooded into Turkey and many Turkish companies, especially
those buying modern vessels or ordering newbuilds, were able to
get financing terms akin to their counterparts across the water in
Greece and elsewhere. Those owners who were building at Tuzla
also received attractive construction financing, mainly from
equipment manufactures and Turkish banks, and where able to
make a tidy profit by selling at delivery by which time the value
of the vessels was substantially more than the contract price.
Other owners that chose to keep the vessels were able to
refinance with international lenders at competitive terms.
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karan seyse olagantistii caba. Ancak dogru yonde giden sey yalnizca
ham rakamlar degil, ayni zamanda Tirk denizciligi ve Tlrk gemile-
rinin genel imaji da blyiik bir gelisme sergiliyor. Hala yapiimasi ge-
reken isler var, ancak Deniz Ticaret Odasi, sektdrii son birkag yildir
Tlrk denizcilik sektériinde meydana gelen ve donim noktasi teskil
eden gelismelerle ilgili olarak egitme konusunda gdsterdigi cabalar-
dan gurur duyuyor olmali. Subat ayinin ortasinda Denizcilik Mste-
sarhdi tarafindan, tutulan Tirk bayrakli gemilerin sayisinda hizli bir
diglis yasandigi duyuruldu. Bu rakam 2001 yilinda 200 iken,
2006'da 43’e distl. Tutulma oranlar yillar bazinda 2000’den bu ya-
na tutarli bir disls sergiledi.

Peki, Tlrk denizciligi global deniz finansi camiasinin dikkatini yete-
rince cekiyor mu? Marine Money’de bizler gectigimiz 3 yil boyunca
istanbul’da Gemi Finansi konferansina ev sahipligi yapmis olmak-
tan blylik gurur duyuyoruz. 2004 yilinda diizenlenen ilk konferansi-
miz, denizcilik piyasalarinin yiikselmeye basladigi bir zamana rast-
ladi. O zaman Tirkiye’de denizciligin gelistigi acikca belliydi ve ba-
zi yabanci bankalari firsat kokusu aldigini biliyorduk. ilk konferan-
simizin zamanlamasi iyiydi. Deniz Ticaret Odasi, Istanbul‘da ilk de-
fa bdyle bir denizcilik bankalar ve finansérleri toplantisi gercekles-
tigini ifade etti. Ister tesadiif olsun ister sonraki yillarda yasanan
patlamalarin bir sonucu, bu konferanstan sonra yabanci finansorler
Tirkiye’ye sel gibi akmaya basladi ve 6zellikle modern gemi satin
alan veya yeni insa siparis eden bircok Tirk sirketi Yunanistan ve
diinyanin baska noktalarindaki paydaslari ile benzer finansman
sartlarina kavustu. Tuzla’da gemi insa ettiren armatérler de 6zellik-
le ekipman (reticileri ve Tlrk bankalarindan cekici ingaat finans-
manlari aldilar. Bu armatérler insa ettirdikleri gemileri, sdzlesme
fiyatlarinin gok Ustlinde bir dedere ulastiklari teslimat asamasinda
satarak blylk karlar elde edebiliyorlardi. Sahip olduklari gemileri
ellerinde tutmayi segen diger armatérler ise kredi veren uluslarara-
si kuruluslardan rekabetgi sartlarda finansman elde edebildiler.

S6z konusu olan yalnizca banka finansmanlarinda meydana gelen
bolluk degil, ayni zamanda bilanco disi yapilarin da daha yaygin-
lasmasiydi. Satip geriye kiralama programlarinin disinda KG ve
KS finansman yapilari da piyasalara tanitildi. Hatta Islami finans
da taninan bir lriin haline geldi.

Finanse edilmekte olan Turk denizcilik sektérii agisindan simdiki
soru ise su: Mimkiin olan tim finansman kaynaklari Tilrk piyasa-
sina ve biylk veya kiiclik ya da eski veya yeni olmasina bakmak-
sizin tim armatérlere ulagti mi? Tark denizcilik sektord kesinlik-
le blylk yol kat etti ve son yillarda uluslararasi gemi finansi ca-
miasi sektére ¢ok daha iyi hizmet verdi. Hi¢ kimse fiyat ve kosul-
larin cok rekabetgi bir hale geldigini iddia edemez, o kadar ki,
Marine Money bazi yabanci bankalarin, cok cetin olmalari ve risk
degerlendirmelerinin bankalarin finansman saglamalari icin daha
az cekici kilmasina neden olacak sekilde agresif fiyatlar alabilme-
leri nedeniyle Turkiye’deki blylk armatdrlerden artik kaginmaya
basladiklarini séylediklerini duydu.

ALINMASI GEREKEN BiRAZ DAHA YOL VAR

Ancak Tirk denizciliginin hala yol almasinin gerektigi iki alan
var. Bunlar denizcilik finansmani yelpazesinin iki ucunda bulunu-
yor; birincisi Avrupa ve ABD’deki sermaye piyasalari. Marine Mo-
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Finansmanin su ana kadar herhangi hir varlik
gosterilememis diger alam ise, kiyr filosunun ve
6,000 dwt altindaki kiiciik dokme yiik gemileri ve
tankerlerin yenilenmesi ve hiiyiitiilmesi.

Not only was bank finance abundant, but off balance sheet
structures were becoming more prevalent also. KG and KS finance
structures were introduced to the markets as well as other sale
lease back schemes. Even Islamic finance became a known product.

The question is then, from the point of view of the Turkish
shipping industry being financed, have all the possible sources of
finance now reached the Turkish market and are all shipowners,
large and small, new and old, catered to by the plethora of banks
and financial structures available? Well certainly Turkish
shipping has come a long way and has been much better served
in recent years by the international ship finance community. And
noone can argue that pricing and terms have become very
competitive, so much so in fact that Marine Money has heard
some foreing banks saying that they are now shying away from
financing the top owners in Turkey because they are demanding,
and able to get, such aggressive pricing that the risk/reward
assessment makes it less attractive for the banks to finance.

SOME WAY YET TO GO

But two areas in which Turkish shipping still has some way to go
is at either end of the scale of shipping finance. One is the
capital markets of Europe and the USA. Although marine money
has heard rumors of a couple of select Turkish shipping
companies investigating the possibility of a listing on an
exchange in Europe, most likely London, or the US, this has not
yet happened. We believe that it is only a matter of time. There
are a number of companies who are, or will be, in the next 24
months of a critical mass and investment standard who could
access public equity markets. To name but a few: Dunya, Geden,
Kaptanoglu and Yasa.

And the other area of finance which has yet to make a mark is the
renewall and the growth of the coastal fleet and the smaller bulkers
and tankers of below 6,000 DWT. Turkey has an enormous
coastline in three seas - the Mediterranean coast stretching to the
Middle East, the southern Black Sea coast, and the Aegean coast -
and the amount of seaborne coastal trading and intra-Med and
intra-Black Sea trading is enormous. This fleet of vessels remains
predominantly old and dispersed amongst a large number of smaller
owners. Although Turkish banks have been able to assist some
owners to buy and upgrade their vessels, there is a need for foreing

The other area of finance which has yet to make a mark
is the renewall and the growth of the coastal fleet and
the smaller bulkers and tankers of helow 6,000 DWT.
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ney seckin birkac Tirk denizcilik firmasinin, Avrupa’da blylk bir
ihtimalle Londra’da veya ABD’de borsaya girme ihtimalini aras-
tirdigi sdylentisini duymus olmasina ragmen, bu heniiz gergekles-
medi. Bunun sadece bir zaman meselesi olduguna inaniyoruz. Hal-
ka agik hisse senedi piyasalarina erisebilecek veya 6niimiizdeki 24
ayhk surecte kritik kriterleri karsilayacak ve yatirim standardina
kavusacak birkag sirket bulunuyor. Bu sirketlerden bazilari Din-
ya, Geden, Kaptanodlu ve Yasa seklinde siralaniyor.

Finansmanin su ana kadar herhangi bir varlik gdsterilememis diger
alani ise, kiyi filosunun ve 6,000 dwt altindaki kiiglik dokme yiik ge-
mileri ve tankerlerin yenilenmesi ve biyttilmesi. Tirkiye Ug tarafini
cevreleyen denizlerde muazzam bir kiyi seridine sahip (Ortadogu’ya
uzanan Akdeniz kiyilari, Karadeniz’in gliney kiyilari ve Ege kiyilar)
ve kiyl deniz ticareti ile Akdeniz ve Karadeniz igi ticaretin miktari
muazzam. Bdyle gemilerden olusan bu filo genelde eski ve ¢ok sayi-
da kiclik armatére dagilmis bir durumda. Bazi Tirk bankalari bazi
armatdrlere yeni gemi alimi ve mevcut gemilerin ylkseltilmesi igin
yardimda bulunmus olsa da, yabanci yatirimlara ve bankalarin ilgi-
sine ihtiyac var. Bircok kiiciik armatdr ve aile sirketlerinin bulundu-
gu bu sektdre temel denizcilik adi verilebilir ve Tlrkiye’de diger tim
denizci tlkelerde oldugu gibi, temel denizcilik kritik bir dneme sahip-
tir. Glnlmizdeki bliylik Turk armatérlerinin bircodu, bir nesil énce-
sinde bu kategorideydi. Buglinden itibaren bir nesil sonrasinda ise,
bugliniin temel armatérleri blylik oyuncular haline gelebilirler.

SIMDi NEREYE

Tirk denizcilik sektéril yalnizca birkag yil igerisinde biiytik bir yol
kat etti. 5 yil 6ncesinde armatdrlerin blylk bir cogunlugu tarafin-
dan yalnizca hayal edilebilen finansman ve finansal yapilar artik
kapida. Yazarin blylk armatorler ile biylime planlari yapan ar-
matorlere tavsiyesi su: Marj, bankalardan finansman saglamanin
en énemli yani degildir. Kendi tecriibelerimden sunu sdyleyebilirim
ki, daha rahat sart ve kosullara sahip olmak ve marj lizerinden 25
baz puan fazla 6demek daha iyidir. Eger Tlrk armatérler bu tav-
siyelere uyarsa, planlariniza finansman saglayan bankalarin sayi-
sinda azalma olmaz, aksine artar.

imaj da buytk bir sorun ve imaji gelistirmek her zaman kolay ol-
maz. Denizcilikle alakasi olan ve olmayan insanlarin bircogu, ce-
sitli ticaret dergi ve gazetelerinin mansetlerinde yer almalarindan
dolayi denizcilik veya denizciligin bir yond ile ilgili bir imaja sahip
olur ve mansetlerde her zaman iyi haberler ¢ikmaz. Manset olabi-
lecek bir haber de, Tlrk armatdrlerin yabanci piyasalarda borsa-
da islem g6érmeye baslamasidir. Bu insanlarin yerlerinden hemen
dogrulmasina ve Tiirk denizciliginin aslinda dlinyaya meydan oku-
maya hazir oldugunu fark etmesine neden olur.

Kiyi filosunun yenilenmesi, temel denizcilik faaliyetlerinin hak et-
tigi diizeye ¢ikmasini saglayacaktir.

Peki bu finansmani saglayacak banka hangisi? Bu banka, Tirk
bayragini kabul edecek ve genis kiyi bélgelerinde cok dnemli tasi-
macilik hizmetleri veren bir aile sirketinin yetenek ve ticari uz-
manligina glivenecek bir banka olacaktir. Tim bunlar sadece bir
hayal degil. Sektoriin son 5 yilda kat ettigi mesafeye bir bakin.
Simdi dnlimiizdeki yola bakalim! B
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investment and bank interest in this niche but nonetheless sizeable
sector of Turkish shipping. This sector, of many smaller owners and
family run businesses, could be termed grass roots shipping and in
Turkey, as in all other shipping nations, grass roots shipping is of
critical importance. Many of today’s major Turkish owners were in
this category one generation ago. One generation from now some of
today’s grass roots shipowners could be major players.

WHERE TO NEXT

In only a few years Turkish shipping has come a long way.
Finance and financial structures that were only dreamt of just
five years ago by the majority of owners are now on the doorstep.
One word of wisdom from the author to the larger owners and
those with growth plans: Mergin is not the most important
aspect of a financing from your bank. From my own experience
it is better to have more relaxed terms conditions and pay 25
basis points more on the margin. If this is adhered to on an
aggregate scale by Turkish owners, the number of banks
accommodating your plans will remain and even grow.

Image is also a big issued and it is an issue that is not always
easy to improve. Most non —shipping and shipping people have an
image of shipping or an aspect of shipping from front-page
headlines in various trade magazines and newspapers. And it is
not often that good news hits the headlines. What would be
headline news is one of the top Turkish owners listing on a foreing
market. This would immediately make people sit up and realise
that indeed Turkish shipping is ready to challenge the world.

And renewing the coastal fleet would bring grass roots shipping
to the level it rightly deserves to be. Who is the foreing bank to
provide this finance? A bank that will accepts the Turkish flag
and will trust the ability and commercial expertise of the family
run business providing vital transportation along the expansive
coastal territories.

All this is not just a dream. Look how far the industry has come
in the last five years. Here’s to the next! B



