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2011 ς Research and Analysis: Greek shipping companies 
 
tŜǘǊƻŦƛƴ wŜǎŜŀǊŎƘϭ ŀǊŜ ǇƭŜŀǎŜŘ ǘƻ ŀƴƴƻǳƴce the release of the first part their 2011 Greek 
shipping research.  
 

 
Methodology 
 

tŜǘǊƻŦƛƴ wŜǎŜŀǊŎƘ ϭ has been publishing for 14 consecutive years the detailed profile of the 
entire Greek-owned/Greek-based Shipping Companies and Fleets.  Thus, a trend line since 
1998 has been established regarding the overall number of Greek Shipping Companies as 
well as their fluctuation and profile in terms of size of company and the respective age of 
their fleets. 
 
The basic source used for this study is the 2011 Greek Shipping Directory, cross-referenced 
with /ƭŀǊƪǎƻƴΩǎ ŀƴŘ ƻǘƘŜǊ ƳŀǊƪŜǘ ǎƻǳǊŎŜǎ.  As we do every year, market reports and data 
on Greek fleets are extensively used to double-check fleet and company data, as well as 
the numerous additional industry sources that we use every year.  
 
Our total industry data covers all vessels and all vessel types are included in the total 
statistics for Greek-based shipping and shipping companies.  However, in the second part, 
specific research is conducted separately into tankers, bulkers and container vessels, 
which are the vessel types upon which the Greek industry largely focuses. 
 
Research Criteria 

1. Only the Greek-owned/Greek-based fleets are taken into consideration.  This 
also includes the Groups that operate abroad, provided they have an office in Greece. 

2. We have taken into account newbuildings that have a date of delivery up to and 
including 2012 only, as it is not certain that all Greek newbuilding orders for 2013 
onwards shall materialise, due to cancellations, sales and delays. 
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In this part 1 of Petrofin Research, we provide research and analyses of the Greek 
shipping industry in terms of 
 

A. The number of Greek shipping companies 
 

B. The fleet size of Greek shipping companies  
 

C. The fleet age of Greek shipping companies 
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A. Greek shipping companies and their numbers since 1998 
 
 
¢Ƙƛǎ ȅŜŀǊΩǎ ǊŜǎŜŀǊŎƘ ǎƘƻǿǎ ŀ ǘƻǘŀƭ ƻŦ т62 Greek-based ship management companies.  The 
number of companies has risen by 4. 
 
Graph 1 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Economic theory and substantial market forces have decreed that due to the economies of 
ǎŎŀƭŜΣ DǊŜŜƪ ǎƘƛǇǇƛƴƎΣ ƭƛƪŜ ƻǘƘŜǊ ƴŀǘƛƻƴǎΩ ǎƘƛǇǇƛƴƎ ǎŜŎǘƻǊǎΣ ǎƘƻǳƭŘ ƘŀǾŜ consolidated into 
ŦŜǿŜǊ ƘŀƴŘǎΦ  Lƴ ǘŀōƭŜ мΣ ǿŜ ǇǊŜǎŜƴǘ ǘƘŜ ƭŀǘŜǎǘ tŜǘǊƻŦƛƴ wŜǎŜŀǊŎƘ ϭ ǎǘŀǘƛǎǘƛŎǎ ƻŦ ǘƘŜ ƴǳƳōŜǊ 
of Greek shipping companies over the past 14 years (since 1998).  It is interesting to see 
that the overall numbers did experience a fall up to 2005 justifying economic theory.  
However, there was a trend change since 2005 with the numbers rising from 690 Greek 
companies to 762 in 2011. 
DƛǾŜƴ ǘƘŜ ǇƭŜǘƘƻǊŀ ƻŦ ǇǊƻōƭŜƳǎ ōŜŦŀƭƭƛƴƎ DǊŜŜƪ ǎƘƛǇǇƛƴƎΣ ǘƘŜ ǎŜŎǘƻǊΩǎ ƎǊƻǿǘƘ ƛƴ ǘŜǊƳǎ ƻŦ 
the number of market participants is significant. 
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B. Greek shipping companies and their fleet SIZE  
 
To facilitate the analysis, please note that Greek companies are divided into the following fleet SIZE 
groups: 
Group A (25+ vessels), Group B (16-24 vessels), Group C (9-15 vessels), Group D (5-8 vessels), 
Group E (3-4 vessels), Group F (1-2 vessels) 
 
So, between 1998 and 2011, the breakdown of the actual numbers per Fleet Size Group 
has been as follows:  
 
Table 1 

 

GROUP 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 

A (25+ vsls) 19 19 23 19 24 25 31 26 28 29 32 31 31 34 
B (16-24 vsls) 11 25 22 29 25 31 36 36 30 35 32 35 33 37 
C (9-15 vsls) 68 76 85 82 84 69 59 52 64 63 70 80 80 65 
D (5-8 vsls) 149 143 140 134 128 138 141 131 137 126 125 123 103 111 
E (3-4 vsls) 196 166 189 172 170 158 155 157 146 165 159 161 171 165 
F (1-2 vsls) 483 325 376 349 318 308 311 288 288 307 340 343 340 350 

Total 
number of 
companies 

926 754 835 785 749 729 733 690 693 725 758 773 758 
 

762 

 
a. The overall number of Greek shipping companies has risen by 4. 

 
b. The upward trend has resumed by a slight 0.53%.   

 
c. This year the biggest drop is in the 9-15 vessel companies group, which is 

down by -18.75%.  Another Group that shows a decline is the 3-4 vessel one, 
which is down by -3.5%. 

 
d. The popular company size for 2011 is definitely the 1-2 vessel one (up by 

2.9% by 10 companies) as well as the 5-8 vessel (up by 7.8%, by 8 
companies). 

 
e. Unlike most years, there has been mobility in all company sizes which shows 

that companies have been re-thinking strategies and have actively entered 
in up- or down-sizing, according to their financial needs and liquidity. 

 
Looking at the numbers per sector over the last 14 years we wish to comment as follows: 
 

1. The performance of the 2 largest Groups (A and B) has been similar.  They did not 
share in the overall numbers fall from 1998 to 2005.  Instead, they have shown a 
ŎƻƴǎƛǎǘŜƴǘ ƻǾŜǊŀƭƭ ƎǊƻǿǘƘΦ  ¢ƘŜ ΨƎǊƻǿǘƘ ŎƘŀƳǇƛƻƴǎΩΣ ǘƘƻǳƎƘΣ ǿŜǊŜ DǊƻǳǇ .Σ ǳǇ ŦǊƻƳ 
11 companies in 1998 to 27 companies in 2011, closely followed by Group A, up 
from 19 companies to 34 companies over the same period.  The middle Group C (9-
15 vessels) shared initially in the general rise over the years but declined thereafter 
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with the 2011 figures at 65 companies, being below the 68 companies in 1998.  The 
main explanation for the above is that companies within this Group move over time 
upwards (become bigger and change Group) or downwards (sell tonnage and 
become smaller). 
 
In support of the above explanations, please observe that Group C numbers fell by 
15, whereas the adjoining Groups, B and D rose by 4 and 8 respectively.  Greek 
shipping fleet disposals and acquisitions are not uncommon. 
 

2. For the smaller Groups D, E, F, it is clear that as opposed to the growth of the large 
Groups their numbers fell substantially over the 14 years.  Group D: 149 to 111, E: 
196 to 165 and most of all, group F: 483 to 350.  The above fall does support the 
consolidation and economies of scale theory.  Moreover, it is obvious that the 
biggest fall in the smaller fleet (1-2 vessels) Group arose out of both a movement to 
a larger Group by successfully performing companies or their demise and departure 
from shipping. 

 
3. Interestingly, even for the overall declining Groups E and F, there have been a 

revival in numbers since 2006 with Group E rising from 146 to 165 companies and 
Group F rising from 288 to 350 companies.  How can this be explained? 
 
One explanation is that shipping markets were buoyant during that period, thus 
attracting new entrants and delaying the departure of older ones.  However, this is 
ƴƻǘ ǘƘŜ ƻƴƭȅ ŜȄǇƭŀƴŀǘƛƻƴ ŀǎ ǘƘŜ ƛƴŘǳǎǘǊȅΩǎ ǇǊƻōƭŜƳǎ ƻǾŜǊ ǘƘŜ ƭŀǎǘ о ȅŜŀǊǎ ǎƘƻǳƭŘ 
have reversed this trend. 
 

The answer lies in five additional factors: 
 

i. Greeks have come to realize and view shipping as a successful industry for 

themselves and their families.  In stark contrast to the deleterious investment 

conditions for the rest of the country, shipping represented an oasis of free 

enterprise, no state interference and the opportunity to make substantial profits.  

Hence, a whole generation of industrialists, e.g Fidakis, Lanaras, etc and non-

shipping investors turned to shipping and built up a presence. 

ii. As Greek Groups grew, a second generation or third generation belonging to the 

ŜƴǘŜǊǇǊƛǎŜΩǎ ƛƴƛǘƛŀƭ ǇŀǊǘƴers developed.  Often these members had different ideas as 

to the future of the company and the bonds that held them together grew looser.  

Consequently, we see a phenomenon of sons and daughters setting off on their 

own and becoming successful in their own right, e.g. Vafias. 

iii. As Greek shipping prospered, so did the interest by private investors increase.  

Often, private investment assisted in the formation of new groups.   

iv. !ǎ ǿŀǎ ǊŜŎŜƴǘƭȅ ǎŀƛŘ ŀǘ ŀ ¦{ ŎƻƴŦŜǊŜƴŎŜΣ DǊŜŜƪ ƻǿƴŜǊǎΩ ŀƳōƛǘƛƻƴǎ ŀǊŜ ƻƴƭȅ ŜŎƭƛǇǎŜŘ 

by their big egos.  Hence, even companies that face catastrophe try to battle it out 
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on their own rather than merge with others, reduce costs and enhance their 

prospects of survival. 

v. Small owners of overage vessels know that once they leave the industry and scrap 

their vessels, the chances of their returning are slim.  Hence, they battle on.  
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In Table 2 below, we note the percentage of the Greek fleet held by each company size in 
terms of their numbers.   
 
Table 2 

 

 Percentage of the Greek fleet held by companies according to their size 

Year 
Group F 

1-2 vessel 
companies 

Group E 
3-4 vessel 
companies 

Group D 
5-8 vessel 
companies 

Group C 
9-15 vessel 
companies 

Group B 
16-24 vessel 
companies 

Group A 
25+ vessel 
companies 

Totals 

1998 52.16% 21.17% 16.09% 7.34% 1.19% 2.05% 

100% 

1999 43.1% 22% 18.9% 10.1% 3.4% 2.5% 

2000 45% 22.6% 16.8% 10.2% 2.6% 2.8% 

2001 44.45% 22% 17% 10.45% 3.7% 2.4% 

2002 42.45% 22.69% 17.08% 11.21% 3.37% 3.2% 

2003 42.24% 21.66% 18.92% 9.45% 4.25% 3.48% 

2004 42.43% 21.14% 19.24% 8.06% 4.9% 4.23% 

2005 41.73% 22.75% 18.99% 7.54% 5.22% 3.77% 

2006 41.55% 21.07% 19.77% 9.24% 4.33% 4.04% 

2007 42.34% 22.76% 17.38% 8.69% 4.83% 4% 

2008 44.85% 20.98% 16.49% 9.23% 4.22% 4.22% 

2009 44.37% 20.83% 15.91% 10.35% 4.53% 4.01% 

2010 44.85% 22.55% 13.6% 10.55% 4.35% 4.1% 

2011 45.93% 21.66% 14.57% 8.53% 4.85% 4.46% 100% 

 
The 9-15 vessel fleets have reduced by 15 (-8.53%).  We note that this decrease has been 
absorbed as increases in groups C, B.  Groups C, of course, means that the owner of 9-15 
vessels has moved to a bigger fleet size, but joining Group C would mean a decrease in the 
number of fleet vessels. 
 
In Table 3 we see that in terms of DWT, for 2011, an entirely different picture emerges: 
 
Table 3: Fleet percentage of each Group in DWT terms 
 

 
1-4 vessel 

fleets 
5-8 vessel 

fleets 
9-15 vessel 

fleets 
16-24 vessels 

fleets 
25+ vessel 

fleets 

2010 11.67% 10.15% 16.96% 18.96% 42.27% 

2011 11.17% 10.35% 12.76% 20.68% 45.04% 

 
The above DWT fleet analysis shows the importance of the larger fleets and their 
contribution to Greek shipping in DWT capacity.  The two biggest Groups (A and B) may 
amount for only 9.3% of the Greek fleet in numbers, but 65.72% of the total in DWT terms. 
 
Further evidence that the consolidation process continues can be seen in table 4, where 
the top 30 shipping companies have increased their market share in DWT terms between 
2010 and 2011 from 50.74% to 52%. 
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Table 4 

 
  Top 30 Top 50 Top 70 Total fleet 

2007 104,049,575 106,551,097 147,429,915 208,001,159 

  50.02% 51.23% 70.88%   

2008 111,643,505 139,772,288 157,349,073 222,368,331 

  50.21% 62.86% 70.76%   

2009 118,473,829 147,699,624 166,380,212 237,288,216 

  49.93% 62.24% 70.12%   

2010 123,195,698 157,247,298 175,831,037 242,802,092 

  50.74% 64.76% 72.42%   

2011 133,219,034 164,584,202 185,644,178 256,174,041 

 
52.00% 64.25% 72.47% 

  
 

Also it should be noted that the owners with over 1m DWT are 62, whose characteristics 
are shown below: 

 
MILLION TON OWNERS in 2011 

 

  Over 1 million ton cos: 62 

Number of vessels 1774 
DWT tonnage 178,495,577.00 

Average vessel age 8.56 

  Percentage of the Greek fleet 69.68% 

  These 62 owners hold almost 70% of the Greek fleet. 
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There follows a graphical illustration of the performance over the last 14 years of each size 
Group. 
 
Graph 2a 
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Graph 2b 
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Graph 2c 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
In Graph 3 below, we can observe the composition of the Greek shipping companies, 
according to two key criteria: age and size of company fleet.  As such, the six pie charts 
represent the 6 fleet sizes into which Greek companies have been broken down and the 
pie segments represent the age of the vessels.  You will note that the smaller the fleet size, 
the older the age of their fleets.  In addition, the young category of 0-9 years is evident in 
all fleet sizes and more prominently in the biggest category. 
 
Specifically we can comment as follows: 

1. It is not surprising that the majority of the fleets of the largest 
group belong to the most modern (0-9 years) category.  This has 
been achieved by a considerable renewal of their fleets via 
newbuildings 

2. The overwhelming trend is for the biggest companies to avoid 
overage fleets (over 20 years old), hence only 3 such companies 
remained in 2011. 

3. It is believed that the interest of banks is concentrated in the larger 
Group sizes.  Some banks focus on the biggest owners only 
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(including public companies) and some on the middle to higher 
Groups.  In any case, assuming that the top 3 bigger Groups are of 
interest to the banks, these 3 Groups consist of 57 companies with 
0-9 year old fleets and a further 24 companies with 10-15 year old 
fleets.  The total, therefore, consists of 71 companies.  
CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜǊŜ ŀǊŜ ŀ ŦǳǊǘƘŜǊ фп ΨƳƻŘŜǊƴ ŦƭŜŜǘΩ ŎƻƳǇŀƴƛŜǎ ƻŦ л-
9 years old in the lower 3 size groups and a further 80 companies 
with 10-15 year old fleets.  It is reasonable to state that the age of 
vessel does count among banks, even though there are some 
banks that also look to secure the smaller owner with older 
vessels. 
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Graph 3 

2011
NUMBER OF GREEK SHIPPINGCOMPANIES IN TERMS OF THEIRFLEET AGE AND SIZE
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