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“WE WILL BE THE NUMBER 1 PLAYER”
“]1 NUMARALI OYUNCU OLACAGIZ”

YESIM YELiZ EGELI

Finanshank, 2001 - 2005 1. ceyrek arasinda toplamda 1 milyon DWT’u gecen 80 projeyi finanse etti. Bankanin

Tiirk denizcilik sektdriine bakisi hakkinda, Genel Miidiir ve Yonetim Kurulu Uyesi olan Sinan Sahinhas ve

Kurumsal Bankacilik Genel Miidiir Yardimcisi Yagmur Satana ile sohbet ettik.

Finanshank financed over 80 projects exceeding some 1 million DWT in total, between 2001 and the first

quarter of 2005. We talked about the Bank’s point of view of the Turkish maritime industry with Sinan

Sahinbas, General Manager and the Member of the Board of Directors, and Yagmur Satana, Assistant

General Manager of Corporate Banking.

Finansbhank denizcilik sektoriine girme kararini nasil ve ne za-
man aldi?

inan $ahinbas: Aslinda Finansbank 1998 yilindan beri de-
nizcilikle ilgileniyor. Sektdre gercek anlamda girme kararini,
finanse ettigi, Ahmet Agdaoglu’na ait olan 2. gemi Mar
Christina ile aldigi s6ylenebilir. 1999 yilinda geminin denize indirili-
si nedeniyle diizenlenen tdrende en Ust yonetim olarak ha-

zir bulunduk. Bir bankaci igin en dnemli sey para-
sinin nerede aktiflestigini gdrmektir. Geminin

denize inmesi ve satilip yurtdisina ihrag edil-

i mesi ile blytik bir mutluluk, heyecan yasadik.
Bu olay, Tirk insaninin basarisinin ve banka-
mizin bir deger yarattiginin kanitiydi. Denize
indirme tdreni sirasinda cok etkilendik ve bu
sektdrde 1 numarali oyuncu olma-
ya karar verdik. O donemde Tir-
kiye kendini tanitamamisti ve
Tirk denizcilik sektdriine
kredi veren banka cok azdi,
tim bankalar piya-
cekilmisti.
Daha sonra diinya-
daki gelismelerin

sadan

de yardimiyla bu-

Sinan Sahinbas

giinlere geldik.
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How and when did Finanshank decide to enter the maritime
industry?

inan $ahinbas: Actually, Finansbank has been interested in

the maritime industry since 1998. The bank decided to

enter the industry in the real sense was with the Atlantic
Trader, the second ship owned by Ahmet Agaoglu and financed
by us. We, as the senior management of the Bank, were present
at the ceremony held for the launching of the ship in 1999. The
most important thing for a banker is to see how his funds are
capitalized. We experienced a great happiness and excitement
with the launching and exportation of the ship. It was an
evidence of the success of the Turkish people and of the fact that
our bank created a value. We were very affected during the
launching ceremony and decided to become the number one
player in this sector. Turkey was not very well known in that
field at that time and there were only a few banks that grant
loans to the Turkish maritime industry. All banks had withdrawn
from the market. Later on, we have attained these days, also
with the help of the developments in the world.

We adopted a different approach for the maritime industry and,
first of all, we took a step in the sector. Later, we have formed
our maritime department. When you look at the banking sector
in general, they usually evaluate the companies on the paper,
based on their financial data. If we have in our organization
people experienced in a specific sector, then we have a different
point of view about that sector.



Denizcilik sektériine yonelirken farkli bir uygulamaya gittik ve én-
ce sektdére adim attik daha sonra denizcilik departmanimizi olus-
turduk. Bankaciligin geneline baktiginiz zaman, biz bankacilar
daha cok kagit tGzerinde, mali verilerine gore sirketleri degerlen-
diririz. Icimizde isin tozunu yutmus kisileri barindirdigimiz zaman
da sektdre bakisimiz farkli olur.

Baska hangi projeler iizerinde calistimiz ve Tiirk denizcilik
sektoriine ne gihi katkilarda bulundunuz?

Yagmur Satana: Denizcilik sektdriindeki yatirimlarimizi 2001 yilin-
dan itibaren hizlandirdik. Bugiine kadar 145 proje lzerinde calistik.
2001 - 2004 yillari arasinda toplam yatirim tutari 850 milyon ABD
dolarini bulan 72 projeyi finanse ettik. 2005 yilinin ilk ¢eyredini de
eklersek finanse ettigimiz proje sayisi 80’e, toplam DWT da
1,178,985'a ¢ikti. Kimyasal tankerler basta olmak tizere, konteyner
gemileri, Grlin tankerleri, kuruylk gemileri ve asfalt tankerlerinde
calistyoruz. Finanse ettigimiz projeler agirlikl olarak 5,000 -15,000
dwt arasinda, ancak 50,000 dwt ve lzerini de finanse ediyoruz. Fi-
nanse ettigimiz portféylin ylizde 70’i satis ve dolayisiyla ihrag amag-
I yapiliyor. Yiizde 30’unu sirketler kendi filolarinda ya da portfoyle-
rinde degerlendiriyor. Gemilerin ihrag edildigi llkeler arasinda Is-
panya, Norveg, Fransa, Liksemburg, Yunanistan, Almanya, Dani-
marka, Hollanda, italya ve isveg bulunuyor. Yurtdisi projelerini de fi-
nanse ediyoruz. Ben sahsen, Finansbank’i sadece bu ise kredi ve pa-
ra veren taraf olarak dedil, bu ise ayni zamanda katma deger yara-
tan finansal destek olarak gériyorum.

Finanshank miisterilerinin profili nasil olmali?

Y.$.: Musterilerimizin yaptiklari iste bir gecmisleri ve belirli fi-
nansal glcleri olmali. Proje ¢alismasi gerektiren bu tip islerde he-
yecandan ziyade, belli bir altyapinin olmasina dikkat ediyoruz. Y&-
netimin bilgi ve becerisinin yaninda, bu ise ayirdigi zaman ve bu
isi sahiplenmesi de cok énemli.

Tiirk bankacilik sektorii yahanci hankalar gibi uzun vadeli ve
daha ucuz maliyetli krediler verecek duruma gelecek mi?

$.$.: Umuyorum ki gelir. Ama su anda, Turkiye’deki kaynaklar
kisith, mevduatlar cok kisa vadede, hala 3-4 ayda seyrediyor.
Bankalarin diger kaynaklari, sermayesi disinda aldigi sendikas-
yon, likiditasyon gibi yurtdisi kaynakli krediler var. Bunlari da
toplam portféye yayiyorlar. Tim bunlarin isiginda Tirk bankaci-
lik sektdriiniin éniimizdeki 1-2 yil icinde yurtdisindaki bankalar
gibi uzun vadeli krediler vermesi cok zor gdziikiiyor. Neticede bu
durum elimizdeki imkanlarla dogru orantili. Bizim bu sektore
inanmadigimizdan ya da glivenmedigimizden degil. Yurtdisi ban-
kalar firmalari tanimadiklari igin risk almak istemiyorlar. Biz de
bu gibi durumlar i¢in yabanci bankalarla Tiirk denizcilik sektdri
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What other projects have you financed and what contributions
have you made to the Turkish maritime industry.

Yagmur $atana: We accelerated our investments in the
maritime industry as from 2001. We worked on total of 145
projects to date. Between 2001 and 2004, we financed 72
projects, with total investment amount reaching 850 million
USD. If we include the first quarter of 2005, the number of
projects financed increases to 80, exceeding some 1,178,985
dwt in total. We finance particularly chemical tanker projects, as
well as projects for containerships, product tankers, dry bulk
carriers and asphalt tankers ranging between 5,000 and 15,000
dwt. But we also finance shipbuilding projects for vessels of
50,000 dwt and above. 70 percent of all the financed
shipbuilding projects are for selling, consequently for exporting
purposes. The remaining 30 % are used by the shipping
companies in their own fleet or portfolio. Among the countries to
which the vessels are exported are Spain, Norway, France,
Luxembourg, Greece, Germany, Denmark, Holland, Italy and
Sweden. We also finance projects abroad. I, myself, think that
Finansbank is not only a party that only provides loans or money,
but also a financial supporter that creates added value.

What is the required profile of the Finanshank’s customers?

Y.S.: Our customers should have a past in the business, as well
as a specific financial strength. We attach more importance on a
specific infrastructure than enthusiasm in this kind of businesses
that require planning. Not only the competence and skills of the
management, but also the time and efforts they devote to the
business are very important.

Will the Turkish banking sector attain a position to provide
long-term loans or loans with lower costs just like the
foreign banks?

S.S.: I hope so. However, at present, the resources
are limited in Turkey, and deposits are mainly
short-term, around 3 to 4 months at the most.
Among other resources of the banks in addition
to their capital are loans from foreign financial
institutions. They spread it over their total
portfolio. In the light of all these
considerations, it looks very difficult for
the Turkish banks to give long-
term loans within next 1 to 2
years just like their foreign
counterparts. Ultimately, it
is in direct proportion to
our possibilities, not
that we do not
believe or rely on
this sector. The
foreign banks do
not want to take

Yagmur Satana '
f
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Yil Nakdi olmayan Nakit Toplam
Year Non Cash Cash Total
2001 10 11 21
2002 21 100 121
2003 27 98 125
2004 101 246 347

arasinda aracilik gorevini Ustlenmek istiyoruz. Eskiden bankaci-
larin kafasinda “altindan su, Ustlinden hava gegene kredi veril-
mez’ diye bir distince vardi. Bunu kirdik. Glnkd bu gecmisteki
birtakim kotu tecriibelerden ¢ikmis sagma bir séylemdi. Tlim sek-
tore mal oldu maalesef. Ama ben bunun bdyle olmadigina inani-
yorum. Tilrkiye’de gercekten gok gliglli, konusunda uzman deniz-
cilik firmalari var.

Tleride Tiirk gemi insa sektdriinde ne gibi agihmlar ve gelisme-
ler hekliyorsunuz?

Y.$.: Dinyada Turkiye’nin yildizi parhyor. Bunu nasil agiklarsa-
niz agiklayin ama diinya Tiirkiye’ye sicak bakmaya basladi. Bu si-
caklik sadece AB’ye Uye olma sireci degil. Diinyadaki gii¢cli ser-
mayenin Tirkiye’ye yonelmesi anlamina da geliyor. Yabancilar
Tiirk bankalarini satin aliyorlar. Ulkemize direkt sermaye yatirim-
lari basliyor, 6zellestirmeler var. Tim bunlar denizcilik sektdriine
de yariyor. Bu ise ilk basladigimizda Finansbank’dan baska hichir
banka bu ise kredi vermezken simdi dzel yatirim kurumlari, dzel
fonlar gemi insacilarimizla konusuyor. Yeni finansal modeller ge-
tiriyorlar. Daha uygun maliyetlerle daha uygun faizler sunuyorlar.

Ya riizgar tersten esmeye basladiginda, yani market diistii-
giinde izleyeceginiz politika ne olacak?

Y.$.: Bence bu sorunun cevabi ¢ok basit. Biz bu noktaya 2001 —
2005 yillari arasindaki 4 sene iginde geldik. Gemi insa finansma-

ni konusunda blyldigimiz dénemin ekonomik ve siyasi ortamini

%

Chemical Tanker 45
Product Tanker 19
Container 11
0il Tanker Asphalt Carrier 4
Dry Dock 3
Bulk Carrier 3
Other 15
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the risk for they do not know the Turkish companies. So, we would
like to assume the duty to act as an intermediary between the
Turkish maritime industry and the foreign banks for such situations.
There was a widespread thought among the bankers in the past: “'It
is not wise to grant loans to those with water below and air above.”
However, we have overcome that thought. Because, it was a
nonsense expression arising from some unfavorable experiences in
the past. Unfortunately, the whole banking sector adopted it. But,

I believe that it is not so. There are very strong maritime companies
that are specialized in their own field.

What kind of developments do you think may take place in
the Turkish shipbuilding industry?

Y.S.: Turkey’s star shines abroad. I don’t know how to explain it,
but the world began adopting a warmer attitude towards Turkey.
That warmth is not only the result of the process of becoming a
member of the European Union. It also means that the strong
capital in the world turns towards Turkey. Foreign banks purchase
the Turkish banks. Direct capital investments increase in Turkey.
There are also the privatizations. All these also provide benefits to
the maritime industry. When we first entered this sector, no banks
other than ours provided loans to this sector. But today, special
investment institutions and special fund conduct negotiations with
our shipbuilders. They introduce new financial models. They offer
better interest rates with better costs.

What policy will you adopt when the wind begins blowing in
the opposite direction, I mean when the market falls?

Y.$: For my part, the answer to that question is very simple. We
have attained our current position within 4 years, between 2001
and 2005. If you consider the economic and political
environment of the period we were grown up, the answer is in the
question itself. Growing this business within a period that was
much movre difficult than anticipated is the indicator of our
ability to overcome all kinds of future economic changes.

S.S.: Even though the prices increased substantially in the past, our
shipyards delivered the newbuildings without changing the prices.
You always ask us, “What will you do when the markets fall?”, but
I want to ask the same question to the shipowners and shipyards.
The most important risk I can see is that we enter into “‘friendly”
agreements. It is not so in other countries. Agreements are
concluded in a strictly professional manner. The law comes first.

What are your opinions about the current situation of the
world shipbuilding market and its reflections on Turkey?

S.S.: Japan, Korea and China are the leaders in the sector, and
they will remain the leaders for many years. Is it a risk for us? For
my part, no. Because, in terms of tonnage, Turkey currently has a
big advantage. Additionally, Turkey has a great importance also in
terms of logistics. Cost and workmanship are important factors. We
have achieved a substantial advantage with the increase in our
quality for the last 3-4 years. Provided that the world does not
experience a general distress, the shipbuilding industry will be one
of the “'locomotive” industries in Turkey.



diisiiniirseniz aslinda bunun cevabi kendi iginde. Ongdrdiigiiniizden
cok daha zor bir dénemde bu isi bu kadar blyitmek, bizim ileri-
deki her tirlli ekonomik degisimin de Ustesinden gelebilecedimizin
gostergesi.

S.$: Gegmiste fiyatlarin artmasina ragmen tersanecilerimiz fiyat-
larda degisiklik yapmadan yeni insalari teslim ettiler. *Marketler
diistince ne yapacaksiniz?’ diye hep bize soruyorsunuz ama ben bu
soruyu armatorlere ve tersanelere de yoneltmek istiyorum. Gordi-
giim en biytk tehlike, bizim dostvari anlasmalar yapiyor olmamiz.
Yurtdisinda hic bdyle degil. Anlasmalar ¢ok daha profesyonelce
yapiliyor. Hukuk 6n planda.

Diinya gemi insa piyasasinin bugiinkii durumu ve bunun Tiir-
kiye’ye yansimalari hakkinda goriisleriniz neler?

$.$: Japonya, Kore ve Gin sektdrde lider ve lider olmaya da de-
vam edecek. Bu bizim icin bir risk mi? Bence degil ¢linki tonaj
acisindan Turkiye su anda cok blylik bir avantaja sahip. Ayrica
Tlrkiye’nin lojistik agidan da ¢ok blylk bir dnemi var. Maliyet ve
iscilik 6nemli etkenler. Son 3-4 yildir kalitemizin de artmasi ile
ciddi bir avantaj yakalamis durumdayiz. Gemi insa sektdrliniin,
diinya capinda genel bir sikinti olmamasi kaydiyla énimiizdeki
yillarda da Tirkiye’nin lokomotif sektdrlerinden biri olacagina
inaniyorum.

Tiirk gemi inga sanayi ve gelecegi ile ilgili her sey toz pemhe
mi? Hig problem yok mu?

S.S: Var tabii, olmaz olur mu? Ulkemizde en basit bankacilik
Uriinlerini bircok sektdr kullanmiyor. Ornegin, armator “finans-
mana ihtiyacim var” diyor. Projesini anlatiyor ve “su kadar kredi
istiyoruz” diyor. Biz onay verdikten sonra da, onun icin o is biti-
yor. Bu ¢ok yanhs. Armatdr ve bankanin oturup harg fiyatlari, eu-
ro- dolar paritesi, sac fiyatlari gibi bitiin riskleri birlikte degerlen-
dirmesi gerekiyor. Bu yapiimiyor. Sonugta 10 milyon dolara mal
olacak gemi 12 milyon dolara mal oluyor. Bu tiir riskleri almayi
maalesef dyle cok seviyoruz ki. Bankalar olarak bizim ilk gdrevi-
miz firmalari bu tir risklerden arindirabilmek. Ginkii neticede
mevduat topluyoruz. Armatér parasini bize emanet ediyor. Biz o
paray! gidip karsl tarafa veriyoruz. O paranin bize geri dénmesi
lazim ¢iinkii elimizde mevduat faizi var. Banka olarak dogru yere
yatirim yapma yiikiimliligimiiz var. Bir de su var. Tlrkiye'de ar-
matorler tersaneci olmus durumda. Bu durumun ileride biraz de-
Jisecegini dustinliyorum. Tersanelerin de artik disariya agiimasi ve
musteri bulmasi gerek. Aracilardan olusan bir piyasanin uzun so-
luklu olabilecegini sanmiyorum. Bu durum finansman giicliyle de
dogru orantili. Finansmanla tersanenin know-how’i bir araya geli-
yor ve ortak olarak proje yapiliyor. B
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Is everything relating to the future of the Turkish
shipbuilding industry favorahle? Aren‘t there any problems?

S.S.: Of course, there are problems. Many sectors in Turkey do
not use even the simplest banking products. For example, a
shipowners comes up and says "I need financing”. He explains his
project and says, “‘We want this much loan.” Following our
approval, that’s all for him. That’s quite wrong. The shipowner and
the bank should evaluate all risks such as the charges, euro-USD
parity, steel plate prices, etc. together. They do not do it.
Consequently, a ship that could cost only 10 million dollars costs
US$ 12 million. Unfortunately, Turkish people love taking such
risks! As banks, our first duty is to eliminate all such risks for the
companies. Because, ultimately we gather deposits. The shipowner
entrusts his money to us and we give that money to another one.
That money must come back to us, because we have to pay interest
to the deposits. And we have the liability to invest the money
correctly. There is one more thing. The shipowners in Turkey have
become shipbuilders. I believe that situation will slightly change in
the future. The shipyards should also open to the world and find
customers. I do not think that a market consisting of brokers
would last long. That is also in direct proportion to the financial
strength. Financing and the know-how of the shipyard comes
together and the project is carried out jointly. B
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