L]

.. INTERVIEW // SOYLESI

DOMINO EFFECT 1S INEVITABLE,
CRISIS AROUND THE CORNER!

DOMINO ETKISI KACINILMAZ, KRIZ KAPIDA!

MELIKE ASLI SAHINSOY

How much will Turkey be affected hy the global crisis that hit the United States and affected the whole world?
Is a crisis imminent in the maritime industry? Will the industry be ahle to save its face in case of a crisis?

Amerika’yr vuran ve tiim diinyayi etkileyen global krizden Tiirkiye ne kadar etkilenecek? Denizcilik sektoriinde kriz

hekleniyor mu? Kriz durumunda sektdr bu sinavdan yiiziiniin akiyla ¢ikabilecek mi?

ven though there are some signs, many experts in the industry
E paint a very optimistic picture. Either they really analyze the

risks strongly and rely on their infrastructure, or they are
afraid, and therefore turn a blind eye to the crisis. We had an

interview with Mr. Ilhan Yirmibesoglu, General
Manager of Medfin Ltd Turkey, who has been in the
sector since 1980 and proven itself in the finance field,
about the issue. Yirmibesoglu drew attention to the fact
that it is inevitable that the markets will be affected by
the crisis, while analyzing the current situation of the
maritime industry, and provided illuminating
information about ship finance.

Do you think that there should bhe crisis expectation
in the sector?

The current situation will ultimately lead to a domino
effect, it is impossible to avoid this because buyers will
begin disappearing, or the credit facilities they find will
not be economic anymore. There will be expensive loans
requiring extreme security and therefore many owners
will not be able to find credits, or their credit position,
corporate rating will not be sufficient to obtain those
credits.

As a matter of fact, corporate rating is the biggest
problem in the shipping market. The number of
companies with corporate rating is very low in Turkey;
many of them lack the holding structure. They have
recently begun doing it. If you do not have a holding
structure, then you cannot receive a corporate rating,
and if you do not have a rating, you cannot obtain
credits from banks. Because, in that case the pricing of
the credit completely turns into project. However, if you
have a corporate rating, in other words an
understandable capital structure, then you distribute the
risk. If you do not have a corporate rating, banks leave
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bu yiizden krizi gormezden geliyorlar. Konuyla ilgili olarak 1980 yi-

elirtiler olsa da sektérdeki bircok kisi ekonomik kriz konusun-
da cok optimist bir tablo ciziyor. Ya gercekten risk analizleri-
ni giicli yapip altyapilarina gliveniyorlar, ya da korkuyorlar ve

Ilhan Yirmibesoglu

lindan beri sektériin icinde olan ve 1998 yI-
lindan bu yana da finansman alaninda ken-
dini kanitlamig Medfin Ltd Tirkiye Genel
Midirt Ilhan Yirmibesoglu ile gdriistik.
Yirmibesoglu, sektdriin icinde bulundugu
durumu detayli bir sekilde analiz ederken
piyasalarin krizden etkilenmesinin kaginil-
maz olduguna dikkat ¢ekti ve gemi finans-
mani konusunda aydinlatici bilgiler verdi.

Sektorde kriz beklentisi olmali m1 sizce?

Bu durum eninde sonunda bir domino etki-
si yapacak, bundan kaginmak miimkiin de-
gil. Glnkd alicilar ortadan cekilmeye bas-
layacak, ya da artik bulduklari kredi uygun
olmayacak. Asiri giivenlik gerektiren paha-
[l krediler olmaya baslayacak ve bu neden-
le bircok armatdr kredi bulamayacak, ya
da kredi yeterlilikleri, kurumsal dereceleri
o kredileri almaya yetmeyecek.

Zaten armatorlik piyasasinda kurumsal
derecelendirme meselesi en biylik sorun.
Tirkiye’de kurumsal derecesi olan firma o
kadar az ki; cogunda holding yapisi yok.
Yeni yeni yapiimaya baslandi. Holding ya-
pisi olmayinca kurumsal derece alamiyor-
sunuz, bu olmayinca da bankalardan kredi
alamiyorsunuz. Ginkl o zaman kredinin fi-
yatlandirmasi tamamen projeye doniyor.
Ama kurumsal derece, yani anlasilabilir bir
sermaye yapisi da varsa riski dagitiyorsu-



the corresponding section on the
analysis sheet blank, and turn to the
project itself. At that point, projects do
not always enable you to obtain a
favorable price. You buy a ship with the
intention to operate her for around 25
years, but the figures you assume and the
figures of the banks, the perspective of the
banks and that of the owners are very
different.

This will lead to a domino effect, for the
banking system has almost come to a halt.
We know that banks are unable to find
others to participate in syndications. Some
banks arrange

syndications
even for loans of 50
million dollars, simply for the
purpose not to assign their resources

to a single project. No one relies on the other
these days, for you cannot tell who will go bankrupt, and whom they
will drag along with them. Would you have believed if someone had
told you that Lehman Brothers would go bankrupt last year? Everyone
may go bankrupt now. We cannot say that this bank would never go
down. We should perform risk analyses correctly.

Consequently, credits will be withdrawn from the market for some time
now. There are so many funds from oil, gas and merchandise trade
(which are held by the major players), this crisis will be gotten off
more lightly than anticipated. If this crisis had broke out a decade ago,
I think it would be just like the Black Day. Following the subprime
mortgage crisis, total losses are estimated to be around one and a half
trillion dollars. Of course, not all has been reflected in the calculations
yet. As a matter of fact, if you reflect all of them, many banks would
be on the brink of bankruptcy. Under these circumstances, some banks
will have to cut off their credit taps, big banks will not be able to find
credits for syndication. And in that case, buyers will have to cancel
their orders due to lack of loans, and, unless they have already secured
credits, they will fail to fulfill their commitments. This will also lead to
a decrease in demand for newbuildings. Under these conditions, some
buyers will bottom out, while some yards will go bankrupt. Because,
they will have signed contracts, already received the down payment,
but the buyers will not be there, for they cannot pay the balance or
unable to find the credit to build the vessels!

Aren’t there any measures to he taken?

Currently, businesses sit in cash, and return to cash in the market.
But, if you have once bound yourself, how can you return? Major
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nuz. Kurumsal dereceniz ol-
mayinca analiz sayfasinda
oray! sifir birakiyor ve tama-
men projenin kendine doniiyor
bankalar. 0 zaman da proje,
her daim kendi icerisinde iyi
fiyat almanizi saglamiyor.
Gemiyi alirken 25 yil islete-
cedim diye aliyorsunuz ama
sizin varsaydiginiz rakamlar-
la bankalarin rakamlari,
bankalarin bakis acilariyla
armatérlerin bakis agilari
cok farkli.

Bu bir domino etkisi yapa-
cak ¢linkl bankacilik sistemi
neredeyse durmak Uzere.
Bankalarin sendikasyona katilacak
banka bulamadiklarini biliyoruz. Bazi bankalar 50
milyon dolarin lizerinde dahi olsa birleserek sendikasyo-
na ¢ikiyorlar ki kendi kaynaklarini gok fazla bir projeye baglama-
sinlar. Simdi kimse kimseye glivenmiyor clinkil kimin batacadi belli
degil, batarken de kimi slriikleyecedi belli degil. Lehmann Brot-
hers’in batacadini gecen sene size birisi sdylese inanir miydiniz?
Artik herkes batabilir. Su banka batmaz diyemeyiz. Risk analizini
dogru yapmak lazim.

Dolayisiyla kredi simdi bir middet piyasadan gekilecek. Diinyada pet-
rol, gaz ve mal ticaretinden dolayi o kadar biytik arti fonlar var ki,
bunlar da biiylik oyuncularin elinde ve onlar sayesinde bu kriz beklen-
diginden daha ucuz atlatilacak. Bu kriz 10 sene dnce olsaydi, herhal-
de Kara Cuma gibi olurdu. Mortgage krizinden sonra tim zararlar
hesaplandiktan sonra ortaya ¢ikan rakam 1 buguk trilyon dolar civa-
rinda tahmin ediliyor. Hesaplara henliz hepsi yansimadi tabii. Zaten
buglin hepsini yansitirsaniz, bircok banka iflas esigine gelir. Durum
boyleyken birtakim bankalar kredi musluklarini kesecekler, biyiik
bankalar sendikasyona kredi bulamayacaklar. Bu sefer birtakim ali-
cilar kredi bulamayinca siparisleri iptal edecekler, eger su ana kadar
kredilerini baglamadilarsa taahhitlerini yerine getiremeyecekler. Bu
da yeni insaya olan talebi azaltacak. Bu sefer bir taraftan bazi alici-
lar dibe vururken, bir taraftan da birtakim tersaneler ¢ékecek. Ciin-
kii kontrati imzalamislar, pesinati almislar ama alici yok; alici para-
nin gerisini ddeyemiyor ya da kendileri o gemiyi yapacak krediyi
bulamiyorlar.

Alinacak onlem yok mu?

Su anki piyasa biraz nakitte kalma; nakde dénme piyasasi. Ama bag-
landiysaniz nasil doneceksiniz? Eskiden, 2011’den once, Uzakdo-
gu’nun biylk tersanelerinde yer bulamazdiniz ancak simdi ¢ikmaya
basladi. Glnkl alicilar opsiyonlarini kullanmiyorlar ya da uygulaya-
miyorlar. Dolayisiyla da o yerler agiga ¢ikiyor. 2011 senesine kontrat
imzaliyorsaniz onun hem kdprl, hem de teslim sonrasi kredisini bag-
lamis olmaniz lazim. Artik baglama ticretleri de pahali. Simdiden kal-
kip bu parayi vermektense, 2011 geldiginde vermeyi tercih ediyorlar.
Her zaman krediyi 6nce baglamiyorlar.
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shipyards in the Far East were full until the year 2011 in the past,
but now, you can find a yard easily to build ships. Because, buyers do
not, or cannot, use their options. If you are signing a contract for
2011, you need to have already arranged the bridging loan, as well
as the post-delivery loan. Now the loan fixing rates are also very
high. Instead of giving the money now, they prefer to pay in 2011.
They do not fix the loan in advance.

What will happen in 2011?

Of course, what will happen in 20117 These adverse conditions will
shake the newbulding market. The finance market crisis will begin
showing its effects in the maritime market around 6 month later.
Many companies will find themselves in dire straits. Unfortunately,
no so serious projections, market researches or risk analyses are
done in the maritime industry. However, it is not only related the
Turkey, it is the same all over the world. Other nations, and Greeks,
copy each other. This is a race; everyone does business by winding up
each other. But those who do not know this business, who have
different infrastructure or background, will suffer the biggest impact.
As a matter of fact, everyone from textile industrialists to
contractors, transporters and bankers, all has become shipowners.
This is a wave, but such players will be very much affected by it.

I entered this sector by the end of the 1979, and there have always
been fluctuations since then; this is the 5" wave. It is certain that there
will be ups and downs in the sector, this is a must. Otherwise, there
would be no maritime industry, no economy. This is certain, but the
important thing is where in these trends you will be caught. That’s
where you will begin showing your skills. What instruments will you
have in your hand once the market collapses, and how can you survive
the crisis? The most important problem in this sense in Turkey is the
cash flow. There are only 5 to 6 shipping companies that have a Chief
Financial Officer in Turkey. It requires significant efforts, but the
shipowners themselves do it in our country. Most of the owners invest
their money in other segments and sectors. They do it for the sake of
security, against a likelihood of a collapse in the maritime industry.
You could get a fine vessel against 3 to 4 million dollars in the past,
but today, you pay this money only for the bunker for the same! Figures
have become grown dreadfully, and management of this cash is a very
important problem with shipping companies run by families. Owners
should urgently hire CFOs, and entrust the control of cash to them.

It is inevitable that some companies will go bankrupt in this period
of crisis. And many of them will not go bankrupt for their vessels
were bad, fixed at low rates, etc. but due to the fact that they were
unable to manage the cash flow. Because, they distribute the
necessary reserves, they do not know how to manage the money.
When they shift to alternative fields, they lose their concentration,
and on the other hand the money gets dispersed. They need to
withdraw those moneys at times of crisis, but it is impossible.

So, I am expecting such a situation.

Such people that come from different fields can also get firmly
established in this sector. Has it hecome easier to obtain credits,
so that they can act so boldly? Can you please evaluate the
attitude of the local and foreign banks regarding this issue?

Of course, it has become easier to obtain credits. Local banks extend
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2011’de ne
olacak?

Bir kere bu durumlar yeni
insa piyasasini bir silkeleye-
cek. Finansman piyasasi krizi 6
ay sonra gemi piyasasina etkisini gos-
termeye baslayacak. Cok firma kendini zor du-
rumda bulacak. Denizcilik piyasasi biraz kopyalamayla gi-
diyor. Maalesef denizcilik sektériinde cok da dyle ciddi projeksiyon-
lar, pazar calismalari veya risk analizleri yapilmiyor. Ama sadece
Tarkiye ile ilgili degil bu, her yerde béyle. Diger uluslar da, Yunanl-
lar da birbirini kopya ediyor. Bu bir yaris, birbirini gaza getirerek
herkes is yapiyor. Tabi en biyiik tokadi bu isi bilmeyip girenler, alt-
yapisi veya ge¢misi farkl olanlar yiyecek. Nitekim, trikocusundan,
tekstilcisine, insaatgisindan, nakliyecisinden, bankerine akliniza kim
gelirse herkes armatér oldu ve olmak sevdasinda. Bu bir dalga ama
bu kesimler etkilenecek.

79 sonunda basladim ben bu sektdre ve o zamandan bu yana bu dal-
galanmalar var, bu 5. dalga. Sektdriin inecegi ¢ikacadi kesin, bu ola-
cak. Olmazsa denizcilik olmaz, ekonomi olmaz. Bu kesin de o trend-
lerin neresinde yakalanacadimiz énemli ve maharet orada basliyor
zaten. Pazar ¢dktigl zaman sizin elinizde hangi enstriimanlar var
ve krizi nasil agabileceksiniz? Bizde en dnemli sikinti nakit akisi ko-
nusunda yasaniyor. Denizcilik firmalarinda CFO (Chief Financial Of-
ficer)’su olan toplasaniz 5-6 tane. Bu ciddi ¢alisma istiyor, bizde ar-
matérler kendileri yapiyor bunu. Armatérlerin ¢cogu parayr baska
segment ve sektdrlere yatiriyor. Denizcilikte bir sey olursa diye fark-
[1lasma yoluna gidiyorlar. Eskiden 3-4 milyon dolara gayet iyi gemi
alirdiniz simdi sadece yakiti igin bu kadar édlyorsunuz. Rakamlar
korkung blytdi ve bu nakitin yonetimi, 6zellikle aile sirketi denizci-
lik firmalarinda, gok dnemli bir sorun. Armatérlerin cok acil yapma-
st gereken CFO almalari ve nakit kontroliinii ona birakmali.

Kriz déneminde birkag firma elbette batacak. Batan firmalarin hig-
biri de gemileri kotl oldudu icin, gemileri ucuza bagladigi icin vs.
teknik nedenlerden batmayacak; nakit akisini idare edemedikleri igin
batacak. Glinkl gerekli olan rezervleri dagitiyorlar, paranin ydneti-
mini bilmiyorlar. Farkli alanlara kaydiklarinda hem konsantrasyon
dagihyor, hem para dagihyor. Kriz aninda o paralari cekmeleri lazim
ama mimkin degil. Dolayisiyla ben boyle bir durum bekliyorum.

Farkli alanlardan gelen hu insanlar ayni zamanda da tutunabili-
yorlar hu sektorde. Daha mi kolay oldu kredi almak da hu kadar
cesaretli davranabhiliyorlar? Konuyla ilgili olarak yahanci ve yerel
hankalarin tutumunu degerlendirehilir misiniz?

Tabiki kredi almak daha kolaylasti. Yerel bankalar képrii kredisi ve-
riyor. Uzun vadeli uluslararasi proje finasmani konusunda Tlrk ban-
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shipbrekers
ship valuators
shipping consultants
marine insurance
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bridging credits. However, the share of the Turkish banks is rather
low in long-term international project financing. There are big global
players, but the Turkish banks are quite dominant and have a
significant share in bridging credits, in other words in credits
extended to vessels built in Turkey. Therefore, the Turkish banks are
not in a big risk. They are extremely picky in this sense. Of course,
some delays are inevitable. Those who will suffer are investors,
entrepreneurs, and shipowners. Banks are very careful and picky.

I do not think that they will suffer. I am talking about the Turkish
banks. But this global crisis will inevitably affect them as well.

What changes have been observed in financial needs of large
and small scale shipowners compared to the past?

The trend is towards newbuildings. Actually, it is not wrong. Instead
of paying 60 million dollars for a 10-year-old vessel, you pay 40
million dollars for a newbuilding to be delivered two years later.
When you look at the calculations, you can see that it is possible to
buy a second-hand vessel at a high price but begin operating her
immediately. However, newbuildings have lower prices, and long
economic life. Assuming that the average age for vessels is 25 years,
it means that you can survive 5 to 6 crises easily. But in case of an
old vessel, say 19 years old, she would be at the top of the list of
assets to be sold at times of a crisis. So, you cannot prevent the falls.
The market falls faster than you could perceive. Your vessels would
suffer depreciation every week until you sell them.

Projects were very important in the past. There were neither balance
sheets, nor audits or BASEL 2, there was nothing. The important
thing was the reputation, experiences and wealth of owners. But
today, if you do not have an audit report prepared by an international
independent auditing company - actually audits are not enough
anymore, it should be consolidated - obtaining credits gets more and
more difficult. This fact automatically pushes you towards becoming a
holding. There must be a comprehensible, open and transparent
shareholding and capital structure. This is particularly difficult with
vessels flying the Turkish flag. There are 50-year-old companies with
100 shareholders; everyone is a partner of the other. When you want
to sort them out and force to adopt a holding structure, you come
across serious problems, particularly with respect to taxes.

Shipowners that sell vessels flying the Turkish flag and purchase a
vessel with foreign flag, gradually begin to do these things.
Otherwise, if you do not have a corporate rating, audit report, you go
down in the list of the banks. The levels and amounts of needs have
increased; the criteria in the maritime industry have not changed a
lot. The methods and criteria of the banks have changed, but those of
the shipowners have not.

What else are there in the criteria of the foreign banks?

It is very difficult for you to find credit facilities in the international
markets, if you are not audited. There must be consoldiation-based
audit. Your cash rates have also become very important. These were
not considered important a lot in the past. Of course, the market was
rather narrow then. BASEL 2 has introduced many significant
changes. The banking system has developed considerably after banks
that have gone bankrupt. Investors and operators were considered
the same in the past. There was no concept like professional operator
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kalarinin pay! oldukga kiiciik. Global diizeyde cok biiylik oyuncular
var ama Tlrk bankalari da kopri kredilerinde, yani Tirkiye'de insa
edilen gemilere verilen kredilerde dominant ve ¢ok biyiik pay sahibi.
0 nedenle Tirk bankalarinin riski o kadar fazla degil. Onlar da son
derece ince eleyip sik dokuyorlar. Elbette biraz gecikmeler olacaktir.
Yatirimei, girisimci, armator sikintiyr ¢ekecek olan. Bankalar gok
dikkatli ve hesapli gidiyorlar. Onlarin sikinti cekecegini sanmiyorum.
Turk bankalarindan bahsediyorum ama bu disaridaki kriz de, onlari
ister istemez etkileyecek tabii.

Biiyiik ve kiiciik dlcekli armatorlerin ge¢mise gore finansal agi-
dan ihtiyaglarinda ne gihi degisimler s6z konusu oldu?

Trend yeni gemi yaptirmakta. Aslinda yanlis degil. Buglin 60 milyon
dolari gidip 10 yasinda bir gemiye vereceginize, 40 milyon dolar ve-
riyorsunuz iki sene sonra teslim almak Uzere yeni bir gemi aliyorsu-
nuz. Hesaplara baktiginizda eski bir gemiyi yenisine gore ylksek fi-
yatla almaniz ve hemen isletmeye baslamaniz daha olasi. Ancak ye-
ni gemi daha dustlik tcretle gelip ekonomik émrii daha uzun oluyor.
Gemiler igin ortalama yas 25 yil desek, bu demektir ki siz 5-6 krizi
rahatca atlatirsiniz. Ama eski gemi olursa, diyelim 19 senelik ise, bir
krizde satilacaklar listesinde en tepede oluyor. Dolayisiyla duslsiin
online gecemiyorsunuz. Piyasa sizin idrak edebileceg§inizden daha ca-
buk diisiiyor. Siz satana kadar her hafta geminiz deger kaybediyor.

Eskiden projeler cok 6nemliydi. Ne bilanco vardi, ne denetim vardi, ne
BASEL 2 vardi higbir sey yoktu. Bir armatdriin tinii ve tecriibeleri, bir
de varligr cok 6nemliydi. Simdi artik denetim raporunuz yoksa, ulus-
lararasi bir bagimsiz denetleme firmasi tarafindan yapilmis denetim
raporunuz yoksa —ki artik sadece denetim de yetmiyor, konsolide ol-
masl| lazim — kredi almak zorlasiyor. Bu da otomatikman sizi holding-
lesmeye itiyor. Anlasilabilir, agik, transparan bir ortaklik ve sermaye
yapisi olmasi lazim. Ozellikle Tiirk bandirali gemilerde ise bu cok zor
isliyor. 50 senelik 100 ortakli sirketler var, herkes birbirine ortak; ki-
min eli kimin cebinde belli dedil. Bunlari ayiklayip holding sistemine
gecirmek istediginizde ise ¢ok ciddi sorunlar ¢ikiyor. Vergilendirme
konusunda 6zellikle. Tlrk bandirali gemisini satip da yabanci gemi
alan armatdrler yavas yavas bunlari yapmaya calisiyor. Yapmazsaniz;
kurumsal dereceniz, denetim raporunuz olmazsa bankalarin listesinde
asagilara duslyorsunuz. ihtiyaglarm seviyeleri ve miktari arttl yoksa
denizcilikte kriterler ¢cok fazla degismedi. Metodlar, bankalarin kri-
terleri degisti ama armatdrlerinki degismedi.

Yabanci bankalarin kriterlerinde bagka neler var?

Denetiminiz yoksa uluslararasi piyasalara girip kredi bulmaniz gok
zor. Konsolide bazli denetim olmali. Nakit oranlariniz cok dnemli ha-
le geldi. Eskiden bunlara cok dikkat edilmiyordu. O zaman piyasa
dardi tabii. BASEL 2 cok buyiik degisiklikler getirdi. Her batan ban-
kadan sonra bankacilik sistemi gelisti. Eskiden yatirimciyla isletme-
ci bir gérulurdl. Profesyonel isletmeci diye bir konsept Tiirkiye gibi
yeni gelismekte olan piyasalarda yoktu. Kimse kimseye glivenip de
gemisini isletmeye veremezdi. Armatdr kendisi biliyorsa alir ve isle-
tirdi. Bagkasina da verip isletmezlerdi. Simdi artik yatirimei ve islet-
meci ayrildi. Hatta isletmeciler de ticari ve teknik olarak ikiye ayril-
di. Artik bir tankeri kendi basiniza isletebilmeniz cok zor. O kadar
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Euronav, Hempelin gevreci silikon sistemiyle yakm tasamufu
safladi@im onaylad.

Euronav, 440,000 dwt’lik olmyva'min en biylk Gift cidar petrol
tankerlerinden biri olan “Tl Asia” tankeri igin HEMPELin silikon
bazl sistermi HEMPASIL segti.

Hemped, 36 adet petrol tankerinden alugan filosuyla dinya'nin
en blyik petrol tanker firmalanndan bin olan Euronavla birlikie
caligarak HEMPASILin % BB yakit tasarrufu sagladifin
kanitadi. Ayni zamanda yaklagik willik 10,000 tonluk karbon
emisyonunda da azzlma sagland.

Hemped armatarkare, isletmecilere ve tersanelere dinya gapnda
fouling odnleyici gieimler sunuyor. Hempel gdzimlernin
arkasindaki teknoloji; uygulama sirasinda hizl ve maliyet azalbe
i5 kI3 ve operasyon sirasinda ise tasamuf saglyor,
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in developing markets like Turkey. No one would entrust their vessels
to operators. Owners would buy vessels and operate them, if they
knew how to do it, and would never leave them to others for
operation. But today, investors and operators have started to be
considered separately. Even, operators have started to be
considered separately as commercial and technical. Now, it is
very difficult for you to operate a tanker on your own. There are
so many rules in that respect. Under normal conditions, it is
impossible for an owner to have that much experience and human I"-
resources. You cannot be an operator with 3 or 4 vessels anyway.
Consequently, the number of professional operating companies has
increased and they have significantly grown in themselves.

If you will operate LPG or chemical tankers, then you

should entrust them to a professional operator, there is no

other solution. Particularly tanker operation is a very
difficult sector to enter and to become successful.

Companies that do not know how to operate will be
shaken. Although the Turkish banks will be affected,
the risk will not be high. Vessels are good and brand new
ones. Of course, they will ultimately be sold and banks will get their
money back. Not much will remain for investors. Owners that will
manage to survive will remain, other will disappear.

What are the projects currently implemented hy Medfin, and are
there any projects you plan in the short-term?

We are picky in our operations, as a matter of fact, our human
resources are limited. We implement 12 to 13 projects every year.
As of now, we have implemented projects amounting approximately
two and a half billion dollars in 9 years. We did not expect that we
would involve in newbuildings at the time we first set off, we
considered financing second-hand vessels. Even, we are not involved
in second-hand vessel financing anymore. 2008 has been a rather
weird year for us. It has been a year filled with large vessels,
smallest of which consisted of Supramaxes, Aframaxes, Capesizes.
Their contract values are very high. We also provide support to small
companies, which we significantly trust and believe. It will be year of
records for us. The number of newbuildings of our customers is huge.
But, things will begin slowing down in 2009, and everyone will begin
foreseeing the future. B

kural getirdiler ki. Normalde donatici bir
firmanin o tecriibeye veya insan kaynak-
larina sahip olmasi mimkin degil.
igletmeciliéi zaten 3-4 gemiyle ya-
pamazsiniz. Dolayisiyla profesyo-
nel isletme firmalari sayisal ola-
rak biyidi ve kendi iclerinde
caplari blytdid. LPG, kimyasal
tanker isletecekseniz gidip vere-
ceksiniz bagka bir firmaya, bas-
ka caresi yok. Ozellikle tan-
ker, girilmesi ve ba-

sarili olunmasi
zor olan

bir seg-
5 t.
%1 men
Krizle, bu is-

letmeyi bilmeyen sirketler
silkelenecek. Tlrk bankalarini da biraz etkilese de riski bliyiik olma-
yacak. Gemiler iyi piril piril gemiler. Elbette satilacaklar ve banka-
lar paralarini alacaklar zaten. Yatirimciya ise bir sey kalmayacak.
Bu siire icerisinde dayanabilen armatérler kalacak, dayanamayanlar
gidecekler.

Medfin’in yiiriitmekte oldugu projeler neler ve kisa vadede plan-
ladiginiz projeler var mi?

Biz se¢mece calisiyoruz, zaten insan kaynaklarimiz kisitli. Senede
12-13 proje yapiyoruz. Su ana kadar 9 senede 2 buguk milyar dolar
civarinda is gerceklestirmisiz. Bu ise baslarken yeni insa gemi yapa-
cagimizi hi¢ tahmin etmiyor, 2. el gemi finanse edecegimizi dlslni-
yorduk. Ancak 2. el gemi yapmaz olduk. 2008 ¢ok acayip bir sene ol-
du bizim igin. En ki¢tigi Supramax, Aframax, Capesize gemileriyle
dolu bir yil oldu. Bunlarin kontrat fiyatlari da ok ylksek. Ayni za-
manda cok glivenip inandigimiz kigiik firmalari da destekliyoruz.
Rekor yil olacak bizim icin. Su ana kadar misterilerimizin elindeki
yeni inga sayisi korkung. Ama 2009’da yavaslamaya baslayacak; her-
kes 6nlini gdrmeye baslayacak. &

At times when the sector is high, people are apt to buy newhuildings. A severe competition begins at that point.
Some customers prefer us in order to he able to choose a better bank and obtain better credit conditions, in one
sense, to shorten the way. Some directly knock at the doors of the banks; actually, the banks are already at their
doors. The current market conditions are to our advantage and the need for companies like ours is increasing.
We witness that some shipowners, who have never called us before, now call and need us.

Sektor iyiyken insanlar yeni gemi istahlisi. 0 zaman cok ciddi rekabet bashyor. Bazi miisteriler daha iyi banka secip
daha iyi kredi sartlari temin edebilmek, bir nevi yolu kisaltmak icin, bizi seciyorlar. Bazilari da direk bankalara gidiyor
ki, zaten bankalar kapida yatiyor. Su anki piyasa hizim daha avantajimiza ve hize duyulan ihtiyac daha da artiyor.
Bizi hi¢c aramayan armatorlerin aracigina ve ihtiyag duyduguna sahit oluyoruz.
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ANYHOW WE WILL STILL DELIVER "DRY"



