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� So.....
Matt McCleery wonders if the industry has learned anything from
previous downturns. — page 5

� When Things Go Bad:
A Practical and Personal Perspective
George Weltman reflects on lessons learned from his days as a ship lender.

— page 8

� Yes, This Time It Is Different
Randee Day, while looking back, suggests strategies for a different future.

— page 14

� Managing Liquidity and Financial Challenges
in a Downturn
Socrates Leptos-Bourgi discusses what to do now and strategies for the crisis.

— page 18

� Managing Risk Management
Mike Reardon looks at cleared trading and the use of options in
risk management. — page 22

� Shipbuilding Contracts - How Much “Wiggle
Room” Do Buyers and Their Banks Have?
John Forrester’s title says it all... — page 27

� The Roll of the Flag Administration in
Difficult Times
Brad Berman and Jorg Molzahn discuss how the flag can help,
with a specific focus on guidelines for lay up. — page 30

� Is Shipping Headed Towards a
Restructuring Tsunami?
Hamish Norton and Harold Malone suggest that you prepare now before
it's too late, together with ideas and strategies to weather the storm.

— page 34

� Restructuring in Rough Seas: Working Out
Troubled Shipping Loans in an Uncertain
Global Environment
Steven Kargman, an industry outsider, looks at shipping's troubles with
a fresh eye. — page 38

� Public Companies and Unrealistic Shareholders -
How to Survive 50% Yields
Gary Wolfe gives advice on legal risk management. — page 42

� The Shipping Slump
Jean Richards describes the return of the repo-man. — page 48

� Ship Mortgage Enforcement -
Preserving Your Security?
Bill Amos gives a brief on bank security. — page 50 Cover concept: Johnny M. Kulukundis
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� Protecting and Enforcing Your Security
Helen Noble tells you everything you need to know on this “don’t ask,
don’t tell” subject. — page 52

� New Procedural Rules Could Make Panama the
Perfect Place for Ship Mortgage Foreclosures
Francisco Linares takes a look at a potential modification to the
enforcement law in a key jurisdiction. — page 58

� Mortgage Enforcement Flow Chart
Watson Farley & Williams demonstrates why a picture is worth a
thousand words. — page 62

� A Perfect Storm
After describing what happened, Erik Lind and Andrew Hampson
discuss the opportunities ahead. — page 64

� Something for the Weekend Sir? -
An Insurance Survival Guide for Bankers
Peter Mellet explains what an owner’s insurance tells you about
his health. — page 70

� The Purchase of Credit Insurance: Prophetic in
Hindsight or Just Good Risk Management
Proved correct, Nick Maddalena reminds everyone why timing is
everything. — page 72

� Surviving the Downturn:
The Extended Role of the Shipmanager
Alex Vicefield describes the beauty and simplicity of an all inclusive
service provider in these times. — page 76

� Surviving the Present Shipping Cycle:
A Shipbroker’s Perspective
Basil Karatzas discusses the changing role of a market maker. — page 84

� Marine Bankruptcies: US Chapters 11 and 15
Don’t tell your banker that you are reading this article by
Nancy Hengen and her team. — page 88

� Shipping, Finance and Insolvancies:
The Black Swan Comes Home to Roost
Jeremy O. Harwood describes the complexities of cross border
bankruptcies. — page 92

� Derivatives and Bankruptcies:
Where Do the Safe Harbors Begin and End?
Barbara Parlin and Francois Janson give us something else to worry
about. — page 96

� Interest Rate Swaps
Evangelos Hahos suggests a strategy, which allows you to pay less when
you have less. — page 100


