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Pepe García-Aubert,
CEO of MB‘92,

discusses the Dogus Deal
When a major industrial group, with interests in marinas
in the eastern Mediterranean, invests a multi-million-euro
sum into the leading large-yacht reﬁt and service centre
in Barcelona, the market takes note. MHR ﬂew down to
the Catalan capital a few days after the announcement to
interview Pepe García-Aubert to ﬁnd out more.

P

epe García-Aubert is known to thousands
in the market and is respected not only for
his business acumen and insight, but also for
the charm and wisdom that he often shares over
lunch at his famous local restaurant, Barceloneta.
We dined on acorn-fed jamon and a stunning
salt-baked white ﬁsh, with conversation that
ﬂowed like wine, even though we were abstaining
due to my January detox. In addition to a postChristmas catch-up, the focus of the conversation
was to uncover the story behind the majority
stake in MB’92 acquired by the Istanbul based
conglomerate Dogus Group.

Q
A

Tell me about the timing of the deal and
how the two parties came together.
We were in discussion with one or two large
private equity groups and investment groups,
who were considering MB’92 as a really attractive
asset, based on the market shifts into ultra-large
yachts. One was the Salamanca Group, which also
owned One Ocean Port Vell, the neighbouring
marina, but that deal fell through. With months
of discussions and due diligence under way and a
deal almost on the table, our shareholders got the
taste of a deal in their mouth, so they explored
other ways of ﬁnding a ﬁnancial partner. This
led to very advanced conversations with the

private equity fund of Banco Santander and I
was conﬁdent that things were all moving in
the right direction. However, during this time, I
had a few conversations with the Dogus Group
in order to explore partnerships to develop
service centres alongside some of their marinas,
where they have hard standing for servicing, but
no real infrastructure to do what we do. Last
summer, I was on my way to meet the Dogus
senior management in Istanbul when I was
informed that Banco Santander had just closed
down their private equity fund and the deal was
off. Once the shock subsided, I went into the
meeting and explained the situation and within
minutes Dogus’ management turned round to
suggest that perhaps they should now become
more of an investor than just a partner. So within
a few months, having all of the due diligence
already complete, we closed a deal just before
Christmas 2015 and Dogus is now my majority
shareholder, with over 70 per cent of the equity.
In essence it was a blessing, as MB’92 now has a
major industrial investor that really understands
the market, including a chairman who is an active
yacht owner and not a private equity partner,
because sometimes you never know how long the
equity deals will last.
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“It takes time to get the deal
on the table and you have
to be patient, but perhaps,
more importantly, you have
to choose your investor
partner very carefully.”

Q
A

Is this a long-term investment or a
private-equity-style investment?
The beauty of this deal is the fact that we feel
conﬁdent that Dogus are in it for the long term.
The combination of marinas and service centres
like MB’92 makes a lot of sense, as this joins up
a lot of the operational aspects of the market.
Yachts need a home port or destination and they
need excellent service. It also means that we have
an investor that truly understands the market
and will not need too much education. With our
concession with the Port of Barcelona running
until 2040, I am conﬁdent that Dogus and MB’92
will drive their businesses together well beyond
this.

Q
A

How will the management team
operate under the new structure?
Essentially nothing will change – the current
team members we have in place are all on
board with the deal and we are positive about
the future. I have made a commitment to the
business until 2022, when I hope to perhaps slow
down, but even that won’t be easy as I love this
business. For our clients, contractors and partners
all I can say is that this strategic investment is
going to improve the business, but not change
the dynamics. All we will have in the future is the
capacity for more projects and we will need to
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build additional management to look after the
ﬂeet. The only thing that we will have to do is
report to a board based in Istanbul, but that will
not change the company operationally.

Q
A

What have you learned during
the process of the deal?

I have learned that it takes time to get the deal
on the table and that you have to be patient,
but perhaps, more importantly, that you have
to choose your investor partner very carefully.
We underwent three lots of due diligence with
three potential investors, which is not only time
consuming and costly, but it became clear to me
that the deals driven by ﬁnancial minds were
more complex than the deals that were more
strategic for the market, which is exactly what we
have achieved now with Dogus.

Q
A

What advice would you give to
others looking for investment?

My advice is to be very open and sincere to any
investor and to have a clear and realistic business
plan, otherwise the parties will become frustrated
and deals will take too long and fail. Don’t
fantasise about the value of your business, focus
on the opportunity to grow and make sure the
investor can see the real potential in the market.
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Q
A

Does this investment suggest that
MB’92 and Dogus will look at other
companies or assets?
I’m not allowed to explain too much about this,
but in essence we are in the service sector of the
market and we have plenty of time to explore
opportunities together, because there are many.
We are ﬁrst focused on our expansion plans
on our current site and making sure we deliver
an incredible facility with huge capacity for the
largest yachts in the ﬂeet, which seem to keep
growing.

Q
A

What is the future vision and strategy
for MB’92 now this deal has concluded?
Even before the deal was concluded, we had started
work on a long-term business plan with a huge
expansion of the yard. This investment was secured
not to execute the expansion, but to add more
stability and growth to the business. By 2017 we
will have created a whole new area on the site of
the famous paint shed and the docks to the side.
The site will become a landﬁll project, to house
an incredible 4,000t ship lift system [below] and
a hard-standing side transfer area of 20,000sqm,

designed to accommodate 10 superyachts of 100m
LOA at any one time. We also have the ability in
the future to upgrade the ship lift to 5,000t if we
ﬁnd the market demand is there. We have a 220m
Panamax dry dock that is constantly fully booked,
and we recognised that the market demand was
going to require this level of expansion and we are
conﬁdent that our relationship with the biggest
yards and yachts will ensure that the new facility
will be kept very busy for many years to come. For
the past few years we have often been unable to
accommodate yachts that have tried to book space
with us, and that was frustrating; no one wants to
turn business away.

“For the past few years we
have often been unable to
accommodate yachts that
have tried to book space with
us, and that was frustrating;
no one wants to turn
business away.”
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“The rest of the market,
especially the service sector,
which we are in, needs to
become more professional
and organised. It makes
no sense for our reﬁt yard
to quote against a much
cheaper repair yard that
has less infrastructure or
management experience.”

Q
A
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Q
A

What’s the future of the reﬁt
and repair sector?

What do you think this deal will
do for the industry?

In terms of units, it’s difﬁcult to say, as many
believe there may be a reduction in activity or
a shrinking in length for new builds. However,
we are fully aware that projects in excess of
170m are close to contract and many of the
leading yards are enjoying some very healthy
order books. So it’s very hard to accurately
predict, as when you think the market may
reduce, it suddenly starts growing again,
especially the very large projects. So with a
ﬂeet that has expanded over the past decade
and with orders booked until 2020, there is no
reason to suggest that, for the next 10 years
and beyond, the service sector will not remain
very strong. In fact, even though we have seen
crises with Russia and parts of the Gulf, plus
some market uncertainty in China, it seems
we have weathered most situations and many
of the major reﬁt yards are enjoying healthy
business. Luckily for MB’92 and Dogus, no
one has invested and focused on the very large
yachts in the way we have; it takes time to create
a business like ours or challenge us.

Basically, we are seeing plenty of companies
looking for investors or business owners looking
to exit, so I think, providing we ﬁnd the right
investors and they see the deal for the long term,
all of this should increase the professionalism
of the market. Over the past decade we have
seen several signiﬁcant investments made
in the major new build shipyards and this
has deﬁnitely increased the quality of these
businesses and made sure they have become
more organised and professional. The rest of
the market, especially the service sector, which
we are in, needs to become more professional
and organised. It makes no sense for our
reﬁt yard to quote against a much cheaper
repair yard that has less infrastructure or
management experience. We all have to follow
the example of the top new-build yards and
start to become more professional and joined
up, not fragmented and always trying to win
business on price. Good investors, professional
management teams and ﬁnancial stability will
contribute to this in the future. It’s nice that we
have found an investor that is not just a ﬁnancial
group looking for a return. The Dogus Group is
here for the long term and will hopefully make
other investors look closely at the market and
have more of a strategic vision than just trying to
make a quick leveraged exit.
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Q
A

Q
A

What would you like to change now and in
the future?

What advice would you give to an owner
when planning or thinking about reﬁt?

We have to focus on satisfying owners and making
sure they see the value in the work we are all doing.
I have spoken many times to key players in the
market about the need to expand our market and
to bring new clients into the industry and, in my
opinion, the only way we can do this is to ensure
that all our owners are happy, so that they start
telling their friends and networks that owning a
yacht is a positive experience. This is one thing
that we all have to focus on and change the way
we approach the business – stop focusing on
the money and start delivering the best possible
service, across all aspects of the market.

To prepare the yacht in advance and to use
professionals to help prepare the yacht, so when
the yacht arrives at the yard; there is a very clear
speciﬁcation for those managing the project to plan
and execute the reﬁt contract. If there is a very clear
and transparent process, a good speciﬁcation and a
well managed plan, including a realistic timeframe, this
is 95 per cent of the process. The yard’s management
team and subcontractors should then be comfortable
in delivering the job according to the speciﬁcation and
the contract, providing the yard has the resources and
capability to do the job properly. My advice is to do a
little more homework before you arrive at the yard; it
will mean a better result for everyone.

“We all have to focus on and change the way
we approach the business – stop focusing on
the money and start delivering the best possible
service, across all aspects of the market.
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Naci Baserdem interview

Naci Baserdem discusses the Dogus Group’s new partnership with
MB’92 and what constitutes an attractive investment in this industry.

When did Dogus ﬁrst get excited
about the superyacht sector?
7iÊ >ÛiÊ>Ü>ÞÃÊ >`Ê>Ê}`ÊÀi>ÌÃ «Ê
ÜÌ ÊÕÀÊ££Ê>À>Ã]ÊÃ«Ài>`Ê>VÀÃÃÊ
vÕÀÊVÕÌÀiÃÊqÊ >ÀÊ/ÕÀ}ÕÌÀiÃ]Ê
>ÀÊ `Ê>`Ê >ÀÊViÊÊ
/ÕÀiÞÆÊ >ÀÊ>`>>]Ê >ÀÊ
>>V>Ê>`Ê >ÀÊ ÀÊÊ À>Ì>ÆÊ
<i>]Êiv>Ã]ÊÕÛ>Ê>`ÊÃÛÃÊ>À>ÃÊ
ÊÀiiViÆÊ>`]ÊÀiViÌÞÊ>``i`ÊÌÊÕÀÊ
«ÀÌv]Ê ÕiÞÊ>À>Ê Õ`Û>ÊÊ
Ìii}À°Ê7Ì ÊÌ ÃÊ«ÀÌv]ÊÜiÊV>Ê
Vw`iÌÞÊÃ>ÞÊÌ >ÌÊÜiÊ>ÀiÊ ÃÌ}Ê>Ê
>À}iÊ«À«ÀÌÊvÊÌ iÊÃÕ«iÀÞ>V ÌÊÌÀ>vwVÊ
ÊÌ iÊi>ÃÌiÀÊi`ÌiÀÀ>i>°
-ÊÜiÊ >ÛiÊ>Ü>ÞÃÊiÞi`ÊÜÀ}Ê
ÜÌ ÊÌ iÊÃÕ«iÀÞ>V ÌÊÃiVÌÀ°Ê ÕÌÊLiÃ`iÃÊ
>ÊÌ ÃiÊÛiÃÌiÌÃ]Ê ½ÓÊÀi«ÀiÃiÌi`Ê
>Ê}Ài>ÌÊ««ÀÌÕÌÞÊvÀÊÕÃÊÌÊiÃÌ>LÃ Ê>Ê
iÛiÊVÃiÀÊÀi>ÌÃ «ÊÜÌ ÊÌ iÊ>ÀiÌ°Ê

What has been the current level of
investment made by the Group in
the superyacht industry?
7iÊ >ÛiÊLiiÊÛiÃÌ}ÊÊ>À>ÃÊ
Ü iÀiÊÜiÊV>Ê>VV`>ÌiÊÃÕ«iÀÞ>V ÌÃÊ
vÀÊ>ÊÕLiÀÊvÊÞi>ÀÃÊÜ°Ê >ÀÊ
>`>>ÊÊ-Li]Ê À>Ì>]ÊÃÊ>Ê}`Ê
iÝ>«iÊvÊÌ >Ì°Ê>`>>ÊÃÊiÊvÊÌ iÊ
ÛiÀÞÊviÜÊ>À>ÃÊÊ À>Ì>ÊV>«>LiÊvÊ
ÃÌ}Ê>Ê>À}iÊÕLiÀÊvÊÃÕ«iÀÞ>V ÌÃ°Ê
7i½ÛiÊÀiViÌÞÊLÕÌÊ>ÊÕÝÕÀÞÊ ÌiÊÜÌ Ê
Ì iÊ>À>ÊÊÀ`iÀÊÌÊiÝÌi`ÊÕÀÊÃiÀÛViÊ
À>}iÊÌÊÃÕ«iÀÞ>V ÌÊViÌÃ°Ê
ÃÛÃÊ>À>ÊÊÌ iÃÊÃÊ>Ì iÀÊ
«ÀÌ>ÌÊiÝ>«i]Ê>ÃÊÌÊÀi«ÀiÃiÌÃÊÌ iÊ
>ÀÊÃÕ«iÀÞ>V ÌÊ>À>ÊÊÀiiVi]Ê
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Ü iÊ<i>Ê>À>Ê>ÃÊvviÀÃÊ>``Ì>Ê
ÃÕ«iÀÞ>V ÌÊLiÀÌ }ÊvÀÊViÌÃÊÛÃÌ}Ê
Ì iÊVÌÞ°ÊÕÀÌ iÀÀi]Ê>ÊvÊÕÀÊ/ÕÀÃ Ê
>À>ÃÊ >ÛiÊÌ iÊV>«>LÌÞÊÌÊÃiÀÛViÊ
ÃÕ«iÀÞ>V ÌÃ°Ê-]Ê>ÃÊÞÕÊV>ÊÃii]ÊÕÀÊ
vÀ>ÃÌÀÕVÌÕÀiÊiÌÜÀÊÊÌ iÊÀi}ÊÃÊ
Ã}wV>Ì°Ê
ÜiÛiÀ]ÊiÛiÊÌ Õ} ÊÜi½ÛiÊ
>Ài>`ÞÊÛiÃÌi`Ê>ÊÃiÀÕÃÊ>ÕÌÊ
ÌÊÃÕ«iÀÞ>V ÌÊvÀ>ÃÌÀÕVÌÕÀi]Ê ½ÓÊ
Ài«ÀiÃiÌÃÊ>ÊÜ ÞÊ`vviÀiÌÊÃiVÌÀÊvÊ
Ì iÊ`ÕÃÌÀÞ°Ê7iÊLiiÛiÊÊÌ iÊÃÌÀi}Ì ]Ê
iÝ«iÀÌÃiÊ>`ÊVÀ>vÌÃ>Ã «ÊvÊ ½ÓÊ
>`ÊÌ ÃÊ«>ÀÌiÀÃ «ÊÜÊ>ÃÊÀi«ÀiÃiÌÊ
>Êi`ÕV>Ì>Ê««ÀÌÕÌÞÊvÀÊÕÃ.

What makes an attractive investment
opportunity for an industrial group
like Dogus? What advice would
you give to other companies in
the superyacht sector looking for
investors and ﬁnancial partners?
7iÊ>Ài>`ÞÊÜÊÌ >ÌÊ ½ÓÊÃÊ>ÊÀLÕÃÌÊ
LÕÃiÃÃÊ>`ÊÜiÊ>ÀiÊVw`iÌÊÌ >ÌÊ
Ì ÃÊ«>ÀÌiÀÃ «ÊÜÊ«ÀÛ`iÊÌ iÊ«iÀviVÌÊ
«>ÌvÀÊvÀÊvÕÌÕÀiÊ}L>ÊV>LÀ>ÌÃ°Ê
/ iÊÃÕ«iÀÞ>V ÌÊÃiVÌÀÊ«iÀ>ÌiÃÊ>ÌÊ
>ÊÛiÀÞÊiÝVÕÃÛiÊiÛi°Ê-Ê>Ê«>ÀÌiÀÊÀÊ
ÛiÃÌÀÊÃ Õ`ÊV ÃiÊ>ÊÀi«ÕÌ>Li]Ê
ÜiÜ]ÊiÝ«iÀiVi`Ê>`ÊÀi>LiÊ
V«>Þ°Ê ÕÌÊÌ iÊ«À>ÀÞÊV`ÌÊ
Ã Õ`ÊLiÊÌÊiÃÌ>LÃ Ê}`ÊÀi>ÌÃÊ
ÜÌ ÊÕÌÕ>ÊvÕÌÕÀiÊ>LÌÃ°ÊÊÕÀÊ
«>ÀÌiÀÃ «ÊÜÌ Ê ½Ó]ÊLÞÊÌÊ
>}ÀiiiÌ]ÊÕÀÊ}>ÊÃÊÌÊiÝ«ÀiÊ>Ê
ÕLiÀÊvÊ««ÀÌÕÌiÃÊÌ >ÌÊÜÊ
ÌÀ>Ã>ÌiÊÌÊ}L>ÊÀiÃÕÌÃ°Ê

What is your current interpretation
of the superyacht market? An
immature industry that needs
strong investors, with a great
opportunity for growth, or a chaotic
industry that needs to wake up and
get organised in order to survive?
7iÊÃÌÀ}ÞÊLiiÛiÊÌ½ÃÊÌ iÊvÀiÀ°Ê/ ÃÊÃÊ
>Ê«ÀÃ}Ê>ÀiÌÊÜÌ ÊÃiÀÕÃÊ}ÀÜÌ Ê
«ÌiÌ>°Ê ÕÌÊÌÊViÀÌ>ÞÊii`ÃÊÃÌÀ}Ê
ÛiÃÌÀÃÊÊÀ`iÀÊÌÊvÕwÊÌ ÃÊ«ÌiÌ>°Ê

Was the MB’92 investment part
of a strategic plan for Dogus or
a reaction to its private equity
deal not completing with Banco
Santander? And following this
investment, will there be more
strategic investments in the
superyacht service sector?
ÌÊÃÊ`iwÌiÞÊ«>ÀÌÊvÊ>ÊÃÌÀ>Ìi}VÊ«>ÊÌÊ
iÝÌi`ÊÕÀÊ«ÀÛÃÊvÊ>Ìi>ViÊ
>`ÊÀiwÌÊÃiÀÛViÃÆÊÜiÊÜÊiÝ«ÀÌÊ
Ì iÀÊiÝ«iÀÌÃiÊ>`ÊÜi`}i°Ê"ÕÀÊ
Ài>ÌÃ «ÊÜÌ Ê ½ÓÊiÝÃÌi`Ê}Ê
LivÀiÊÌ iÀÊi}Ì>ÌÃÊÜÌ Ê >VÊ
->Ì>`iÀÊ>`ÊÜi½ÛiÊ>Ü>ÞÃÊ>««ÀiV>Ìi`Ê
Ì iÀÊÀi«ÕÌ>ÌÊÊÌ iÊÃÕ«iÀÞ>V ÌÊ
LÕÃiÃÃ°Ê
Ê>ÃÜiÀÊÌÊÞÕÀÊÃiV`ÊµÕiÃÌ]Ê
Ì iÀiÊÜÊViÀÌ>ÞÊLiÊvÕÀÌ iÀÊ
ÛiÃÌiÌÃÊÊÌ ÃÊ`ÕÃÌÀÞ°

What are your market expectations
for the superyacht industry?
7iÊvÀiÃiiÊÃÕÃÌ>>LiÊ>ÀiÌÊ}ÀÜÌ °Ê
/ iÃiÊÌÀi`ÃÊ>ÀiÊ>Ài>`ÞÊÊ«>Vi]ÊLÕÌÊ
ÊÀ`iÀÊÌÊii«ÊÌ ÃÊÃiVÌÀÊ}ÀÜ}ÊÌÃÊ
Ài>Ìi`ÊÃiVÌÀÃÊÕÃÌÊ>ÃÊLiÊ«iÀvÀ}Ê
>ÌÊÌ iÊÃ>iÊiÛi°

Will the eastern Mediterranean see
the arrival of an MB’92 world-class
service centre?
/ iÊiÝÌiÃÊvÊÌ iÊÃiÀÛViÃÊvÊ ½ÓÊ
ÌÊÌ iÊi>ÃÌiÀÊi`ÌiÀÀ>i>ÊÃÊ>Ài>`ÞÊ
>}ÊÕÀÊ«>Ã°ÊÊJ
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CONCLUSION

Q
A

What makes a great reﬁt project from a
captain’s and manager’s perspective?
As I have said before, everyone involved in a
reﬁt project has to be very professional. These
are becoming very complicated projects with
very large, multi-million-euro budgets, and they
need to be planned and managed with the right
attitude. By this I mean good collaboration
between all parties, no blame or ﬁnger pointing,
and everyone aiming to get the job done to the
highest standard in accordance with the contract
and speciﬁcation. There are too many people
who get involved in reﬁts that do not have the
experience or the knowledge, yet they still call
the shots. Any reﬁt project should be managed
by the most experienced person within the team,
so the others can improve their experience by
learning from the experts. Everyone should aim
to create a joined up team between the yard,
subcontractors, managers, captains and crew. It
is, in our 20 years of experience, the only way to
make a great reﬁt project. In the same way that
I explained for owners, captains and managers
need to make sure they have a very organised plan
before they talk to the shipyard, but if they do not
have the experience or the time, they should use
experienced people to help them create the plan.
A reﬁt does not work without a good plan and
balanced team.

It is becoming apparent that many companies
in the market are seeking investments, ﬁnancial
partners and, more importantly, exit strategies
for the variety of business leaders who have been
in the market for the last 20-25 years. What is so
interesting about this deal is the fact that a major
industrial player like Dogus Group, which owns
several marinas and whose chairman owns yachts,
has recognised the potential in the after-sales and
service sector. With 5,000+ yachts in the ﬂeet and
another 1,500 likely to be delivered each decade,
it is clear that the ever expanding ﬂeet will always
need upgrading and servicing. Having listened
to Pepe’s views on the market and the process he
went through with various potential investors, it
would make sense that our best investors for the
market are those that know our industry and can
see the long-range forecast. After all, there is no
such thing as a short-term gain in the superyacht
market and many investors have learned this the
hard way.
To see successful companies achieve valuations
of €80m and be the subject of very intelligent
investment plans to increase capacity for market
growth bodes well for other companies that
may wish to enter the investment landscape, as
investors like to enter markets that other players
are already in. However, choose your partners
carefully; it’s not a fast buck strategy. J
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Editor’s Note:
Readers can view this interview in full, as the ﬁrst in a
series of video interviews with top industry stakeholders
to be published on our new Superyachtﬁlms.com
channel, coming soon. Please visit
SuperyachtNews.com to watch the video.
Please see opposite for our interview with Naci
Baserdem from Dogus.
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