Key Developments and Growth in Greek Sikimpance

By Ted Petropoulos, Petrofin S.A.

Petrofin Bank Researchs presents, for the9" year running, an overview anah in-depth analysis of the
bankloan portfolios toGreek shipping, as of 3December 2080.

Petrofin wish to thank all participating banks for their-going support, without which this research would
not have been possible.

The portfolios shoviboth the loans outstanding, as well &mnscommitted butundrawn. The committed but
undrawnloansY @ 06S @ASGSR | & |y A jerihg@homdniiyand? &r the éx@ri of o |
its involvement in newbuilding finance.
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1. Main findings
Ly F ydzidaKSt t borQiekiship fidaddanBsiolldws & dzf § &

@ Total loans (drawn and committed) booked both in Greece and worldwidefor the end of year 2009:
$67.02Mn, down for the first time in 9 years by8.48% from 2008 $73.228b. This brings Greek shipfinance
totals back tonear2007levels which were $66.941bn (see Table 18)

=

' Drawn Loans however, are up. $54.607 as of end 2009, up bs.93% from $53.57bn as of end 200,
comparedto $45.37bnin 2007(see Table 3)

=

' This yearthere was a large fall in theCommitted but Undrawn loansto $12.412bn, i.e.by -36.84%from
$19.563 bringing down the total of Greek ship financan exposure (see Table .3)

=

' Greek bank loan portfolios in overall terms fell only by-4.74% to $16.74bnhowever the Committed but
Undrawn loans are down by30.14%, whereas the Drawn loans are down only {3/54%. Overall, Greek
banks account fo24.08% of Greek ship finance.

=

' The loan portfolios of thelnternational Banks with a Greek Presene¢so showan overalldecline of-5.66%
down to $36.777bn, but withtheir Committed but Undrawnportfolio down by a very significant40.63% The
Drawn portfolio of this group of banks is the only one that went up during 2009, 48/34%to $30.861bn

=

' International Banks without a Greek presenadow the biggest overall decrease in their Greek exposure by
18.49%, down to $14.101bn. More specifically, theiraiun loan portfolio is down by-10.71% and their
Committed but Undrawn loan portfolio has fallen 385.07%.

=

' The number of banks involain Greek shipfinancésin essence 3939 differentbankentities). Howeverthe
different shipping portfolios are 41 The reasons are, firsthDeutsche Schiffsbank, although merged with
Commerzbank and Dresdnerstill hold separatdy their shipping portfolios. Furthermore, Deutsche
Schiffsbank has Greek representation office, whereas Commerzbdbkesdner does not Secondly Fortis
Bank Belgium still holds a separatdipping portfolio from BNP Pabias, which wealsopresent separately. It
is interesting to observe that although there have been quite a few mergers and acquisitions,otregall
number is almost the sameas last year, since this year we have add2&ar Eastern bankas well as a Swiss
bank and a German bankhat the market has reportedashaving Greek exposute

© The top 10 bankstill hold approx. 65% of the market (64.13%he sameas lastyear and 63.52%he year
before last The top 10 banks stillominate the market.

© European bankgontinueto account for the vast majority of total loansThis year we have market reports of
two Far Eastern banks being involved in Greek ship fina(if¢EXIM and CHINA Import and Export).

@ The Lead Managers in syndication loans hadecreasedtheir managed portfoliosfrom $18977bn to
$17.635bn,.e. down by-7.07%. Te number d Lead Managertasalsocome down to 23 from25 bankdast
year.

=)

' As a new addition to PetrofiBankResearcls , we have asked the banks to provide us with the percentage of
their Committed but Undrawn loans that refer to NewbuildingsThe results showed what we suspected that
the largest percentage of Committed and Uralen loans does indeed refer to Nebwuilding orders. It could,
therefore, become an indication of what is to be expected in terms of deliver&s to their timing and
quantity, something that fundamentally affectshe shipping market as they might unbalar® G KS Wa
FYR WRSYIFYRQ Sljdzif A0 NR dzYy
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drawn loans haveancreased in the second half of 2009, but doubt is strongly reflected in tBemmitted but
Undrawn portfolios which were substantially reduced
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2.  Total Greek shipfinance portfolias of end2009
t SGNRPFAY .yl wSasSlk NOK 6

¢KS FyydzZ £ NBadzZ (a aoowielSasedBihd dh yeardryiningnefBct tidexpddéteofall banks
engagel in lending to Greek owners, tite end of 2009

InTable 1below, we note thafor the first time in 9 years we have a falltive overallfinancinglevelsof Greek shipping

Table 1
December| December| December| December| December| December| December| December| December
2001 2002 2003 2004 2005 2006 2007 2008 2009
Growth
0 0 0 0 0 0 0 -
percentage 28.66% | 20.19% | 26.61% | 11.62% | 28.45% | 44.31%| 9.39% 8.478
Total
Greek
Shipping $16,525m | $21,261m| $25,554m| 32,353m | $36,112m| $46,387m| $66941m | $73,228m| $67,020n
Portfolio
t SGNRBTFAY . | yMarch2@ld S+ NDK 6

However, it is important to note that thigearthe distinction between DRAWNansand COMMITTED but UNDRAWN
loansis significantas the drop in Committed but Undrawoansis -36.84%whereas Drawn loans have actlyadjone up
even by a slight 1.98(extensive discussion further an)
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In Graph 1 below we see #lle banks in terms of their portfolios:

Graph 1
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3. Researcland Analysis

A. The Greek shipfinancmarket

Graph 2

Bank exposure in terms of bagkoupsis as follows:

March 2010
Greek shipping bank portfolios since 2@pder bank group
in $m
PetrofinBankRS & S+ NOK 6
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It is notad that the 2008 willingness afiternational bank&VITHOU® Greek presence to commit to Greek
shipping has fadedence slowing the largest decrease in their portfolio. International bavlk3 Ha Greek
presence followedhis downwardd NBY R>Y K2gSOSNE (KSe& &dAGAff NBYIFAY
show stabilitysince the big boost of 2007.
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Specifically,n the table below(Table 3 we observe the overall growtévolutionin Greek shipending for the
market as a wholas well ador the three bank groups:

Table 2 Overall Growth in Greehiplending (in US$m)

etrofin Bank Fesearch 6 Percentar?e of Percentar?e of
Mrch 2010 Overall Greek | Overall Greek growt growt
) . ) . between between Average yearly
ship lending ship lending .
- ortfolio as of ortfolio s of December December growth since
) P P 2008 and 2001 and 2001
\S5/ end 2009 end 2008
v December December
2009 2009
International
Banks WITH a $36,777.31 $38,984.4 -5.66% 421.66% 22.93%
Greek presence
International
Banks without a $14,101.65 $17.299.5 -18.4% 128.7%%6 10.%
Greek presence
Greekbanks $16,140.55 $16,944.24 -4.74% 387.63%0 21.%%
Total $67,019.51 $73,228.14 -8.48% 305.56% 19.13%
t SGENRTAY | yWhrche@a S NOK 6

As stated above, the negative growth of all Greapmes primatiy from the negative growth of@nmitted but
Undrawn loans. More specifica(lJable 3)only the International Banks WITHOUT a Greek representsiiow
negative growth in both portfolios (Drawn portfolio and Committed but Undrawn portfolio).

Table 3: Growth in Drawn portfolios and Committed anahdrawn portfolios (in US$m)

Petrofin Bank Research & Committed Committed Percentag_e
March 2010 Percentage of change in
Drawn loan Drawn Loan .| but Undrawn | but Undrawn .
. . of change in : ) Committed
N portfolio as of | portfolio as of Drawn Loan loan portfolio | loan portfolio but Undrawn
|~'/1f)\\ end 2009 end 2008 ortolio as of end as of end Loan
&/ P 2009 2008 !
portfolio
International
Banks WITH a $30,861.13 $29,020 +6.34% $5,916.19 $9,964.4 -40.63%
Greek presence
International
BanksWITHOUT | $10,516.29 $11,777.88 -10.71% $3,585.35 $5,521.62 -35.07%
a Greek presence
Greek banks $13,229.71 $12,776.77 +3.54% $2,911.38 $4,167.46 -30.14%
Total $54,60700 | $53,574.65| +1.93% |%$12,412.92 $19,653.48 -36.84
t SGENRTAY | yWhrche@a S NOK 6
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¢ KS (2 LJ ranking drdeyfdllawin Table 4

Table4: The top ten banks ranked by portfolio size (in US$m)

as of end 200 as of end 208 as of end 2007

Total Total Total
Market Market Market
Rank Bank exposure Rank Bank exposure Rank Bank exposure
. Share . share . share
in $m in $m in $m

Royal Bank
of Scotland

Royal Bank
of Scotland

Royal Bank

0
of Scotland $12,945 19.34%

$13,302 19.85% $13,980 19.09%

HSH 0 HSH . HSH .
Nondbank | $5:202 7.76% Nordbani | SB67L 7.74% Nordbani $5:900  8.81%

Deutsche 0 Deutsche 0 Deutsche 0
Schiffsbank ~ >H969  7:41% Schiffsbank 7690 7.72% Schiffsbank >+800  7.17%

Credit $4.000  5.97% Credit ¢4 900  6.69% Credit — ¢3500  5.23%
Suissé Suisse* Suisse*

National National
Bank of $3,217 4.80% Bank of $3,545 4.84%
Greece Greece

Piraeus

9
Bank $3,376  5.04%

Alpha Bank  $2,675 3.99% DNB Nor  $3,042 4.15% Alpha Bank $2,677 4.00%

Emporiki Emporiki
Bankof $2,620 3.91% Bank of $2,970 4.06% Calyon* $2,500 3.73%
Greece Greece
National

DNB Nor $2,544 Calyon* $2,750 Bank of $2,392

Greece

Marfin -
$2,450 3.66% Alpha Bank $2,650 Egnatia- $2,250

Laiki
Calyon*  $2,000 2.98% Mf;fl': $2,435 DNB Nor  $2,181

Total $42,979 64.13% Total $47,593 . Total $42,521

*Market estimate
Greek banks in blue

t SGNRTFAY . | yMarch2@ld S NDK 6

Marfin
Egnatia

The top 4 banks have remained in the same ranking order.

The mairevents herdn the last 3 yeardje with Piraeus bankvhich fell from %' place in 2007 to outside the top 10
2008 and 2009 and witEmporiki bank, which entered the top 10 and kept its position in fhel@ce.
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Nationality of banks
Beremberg has rappeared in our research as market information suggests that there is some exposure to Greek shiy
finance. Similarly, KEXIM a@tina Import and Export are also reported to have findr@esek ownersn support of
local shipbuilders

In terms of nationality, and compared to the previous years, the banks are distributed as follows:

Table 5 Distribution of banks engaged in Greek SHipance by nationality

Nationality End 2003 | End 2004 | End 2005| End 2006| End 2007 | End 2008 | End 2009
UK & Ireland 5 5 4 5 5 6 5
France / Belgiun 8 6 3 3 3 4 4
Scandinavia 2 2 2 2 2 2 2
Germany 10 10 9 10 11 11 11
Holland 5 5 4 3 3 3 2
Greece 15 14 14 12 12 12 12
Other European 4 4 2 1 1 1 2
European Total 49 46 38 36 37 39 38
North America 4 3 1 2 3 1 1
Far East apd 1 1 1 1 1 0 5
other countries
World Total 54 50 40 39 41 40 41
t SGNRTAY . I March@03& S NOK 6
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Graph3

Number of banks financing Greek Shipping
45 -
40 -
35
30 -
25 -
20 -
15
10 -
5 |
0 o —~~ —~~ ~—~~ ~—~~ —~~ —~~ —~~ ~—~~ —~~ —~~ —~~ —~~
) 0 %) ) 7)) 0 ) 7)) ) ) 0) )
X X X X X X X X X X X X
c C c c C c c C C C c c
] ] I I ] [ ] I ] ] I ]
o Q o o o) o o o) o o] o) o
N N~ ~ o — < o o o - o —
©v e - N L ©v 0w S e NS 3 N
N Te} ~ - N 2] < 7o) © ™~ © o
o o} o o o =) o o o o o o
o) o) o S o o o o o o o
— — I3 N 3 « N 3 N N I3
B Greek banks H Internatinal Banks WITH a Greek preser B International Banks WITHOUT a Greek prese
PN T MyhearchiDy | N
March 2010

As mentioned above, the Banks without a Greek preséiase increased by 2 as we have adtieel Far Eastern banks,
one Swiss and one German, reportechive a Greek exposure. DNB Kas moved to the banks with a Greek
presence and Natixis back to those without odso mergers and acquisitions have résdlin unification of shipping
portfolios this year[( f 2 an& Baik of Scotla@@RBR a@nd ABND, &ommerzbarRd@nd Dresdne®)a
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B. International Banks WITH a Greek Prese

In Graph4 we note that thelnternational Banks ith a Greek pesenceis the leading group of banks commandihg

biggestportfolio at$36,777nE | NB RdzOG A 2$38,MaR Y f F ald &SI NDa
Graph4
$11,.27
$4,583
$4,046
$2,257
$1,500
$1,562
$1,450
Fortis Bank Belgium | $1,250 - $1,500
DVB $1,300 NG $1,470
BNP Paribas $750 [N $1,249
citbank 3875 |8 $940

It is the first time thathis Groupshows a reductionbringing itback to 2007 levelsLast year we noted that hatff the
above banksvould havea very difficult year ahead of them. Although the year was indeed, lidsdinteresting to
observethey are stillalive / active and that lendinigascontinued,but at a nevertheless reduced pac@nly wo of
these banks have actualiycreased their overalending(HSBC and BNP Paribas).

This year we need to take a closer look to the differences between Daamsand Committed but Undrawn loans, as
these show a largevariance mainly due to the cancellation, postponemertd resale of undelivered and in many
cases, still unconstructed newbuildings.

So, inTables 6 and 7below we note the differences between thigrawn loansand the Committed but Undrawn loans
for the last 2 yearfor the Banls WITH a Grelepresence:

11 Petrofin Bank RS & S I Ngdwkvepetrofin.gr
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Table6:

Table7:

12

International Banks WITH a Greek presend@rawn Loangin US$m) Change
end 2009 end 2008
Royal Bank of Scotland $11,279 $10,730 5.12%
HSH Nordbank $4,583 $4,402 4.11%
Deutsche Schiffsbank $4,046 $4,100 -1.32%
Calyon* $1,500 $1,750 -14.29%
HVB/Unicredit $1,562 $1,640 -4.76%
DVB $1,309 $1,250 4.72%
Fortis Bank Belgium $1,250 $1,200 4.17%
HSBC $1,450 $1,233 17.60%
BNPParibas $750 $523 43.40%
Citibank $875 $1,100 -20.45%
DNB Nor ¢hanged Group $2,257
Natixis ¢hanged Group $467
ABN as R_BS subsid?aseparate $625
portfolio only until 2008
*Market Estimate
Total $30,861 $29,020 6.34%
Petrofin. I y1 wS &MdrcNEDKO 6
International bank WITH a Greek presenc€ommitted but Undrawn loangin US$m)| Change
end 2009 end 2008
Royal Bank of Scotland $2,023 $3,250 -37.75%
HSH Nordbank $619 $1,268 -51.18%
Deutsche Schiffsbank $923 $1,550 -40.45%
Calyon* $500 $1,000 -50.00%
HVB/Unicredit $389 $536 -27.39%
DVB $161 $600 -73.17%
Fortis Bank Belgium $250 $600 -58.33%
HSBC $200 $110 81.82%
BNP Paribas $499 $716 -30.31%
Citibank $65 $45 44.44%
DNB Nor ¢hanged grougn 2009 $287
Natixis €hanged grougpn 2009 $151
ABN as RBS' subsidiaseparate $138
portfolios until 2008
* Market estimate
Total $5,916 $9,964 -40.62%

t SUNRFAY

. | yMarch2@1d S NOK 6
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In Table 8we presentthe evolutionary growth(or decline) othe Greek shipping portfolio growtbf this Groupover the
last year and the Average Annual Growth over the last 6 years for eachdsawniell as the Annual Group Grovater

the last 9 years

Table8
% of Bank % of Bank % of Bank % of Bank % of Bank % of Bank
. . . . . . Overall
‘ portfolio portfolio portfolio portfolio portfolio portfolio A
verage
growth growth growth growth growth growth
Growth
/ Banks December December December December December December 2001c 2009
2008- 2007- 2006- 2005- 2004- 2003- (or singe when
December December December December December December data exist)
2009 2008 2007 2006 2006 2004
Royal Bankof |, a504 8% 23.59% 29.32% 19.58% 50.51% 22.64%
Scotland
HSH -8.26% -3.89% 40.61% 20.99% 22.28% 21.51% 14.29%
Nordbank
Citibank -17.9% -10.55% 12.28% 12.32% -16.80% 75.54% 4.72%
Calyon* -27.27% 10% 92.31% -13.33 n/a n/a 14.54%
HSBC +22.86% -21% -24.11% 91.45% 11.43% 13.51% 11.31%
DVB -20.54% 7.56% 37.49% 16.92% 21.59% 13.26% 11.85%
HVB/Unicredit -10.33 6.51% 34.41% 52.00% 22.70% 36.97% 26.37%
ABN Full
International (subsidiary | o b 33.65 27.78% 10.00% 33.33% 41.51% 9.66%
Banks with a Greek| undertaking LISl 18} R (670 Bt 2970 L7 -0070
Presence of RBS) REE
Fortis Bank 16.67% 18.03% 60.53% 35.71% 27.27% 15.79% 17.97%
Belgium
BNP Paribas +0.82% 59.86% 113.01% -9.27% 0.12% 22.29% 20.82%
Moved to
Banks
Natixis WITHOUT a 11.96% 33.66% 123% 351% -27.30% 44.71%
Greek
presence
Deutsche -12.05% 17.71% 29.73% 8.82% 9.68% 24.50% 18.83%
Schiffsbank
DNB Nor
(m?svrz?];?nthls -16.37% See International Banks without a Gregkesencefor previous years 42.46%
2009
Annual
Group 5.66% | +5.25% | +52.73% | +24.11% | *+40.19 | 4137670 | 22.93%
Growth
* Based on market estimates
t SUNRTAY I yMarchn2818® S| NOK 6

As noted before, only HSBC shows a significant growth in Greek shipping portfolio (approx. 23%)

Calyon, on the other hand, seems to be reducing their portfolio and exposure to Greek shipping, despite the

impressive growth since 20e807.

13
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C. International Banks WITHOUT a Greek Presq

This Group comprisels8 banksthis year. This ithe result of an intense reshuffle within this Group. Namélatixis

has movedackto this Group after four years in the Group of international banks with a Greek presewealsohave
added the Far Eastern KEXIM, and China EXIM as there are market estimates of some Greek exposure. The same
K2f Ra T2NJ 0KS DSNX¥YIy . BNk DbENBha®hyhis Gauld & it {s o odally/ 2 NI/ § NJ

represented in Greece.

The sectoshowsa contractionfrom an overall $17,299.5m #14,101.65mThis represents an overall portfolio

reductionof -18.49%(see Graph 5 andables 9 and 10 below)

Graph 5

iy o
Fortis Bank Nt;135| - $ 251
Bank of Irelandj$195 - $213
o — =
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| 2NY 8 Nggs $ 25
* Market estimate st $5loo $1,‘000 $1,‘500 $2:ooo $2:500 $3,‘000 $3,‘500 $4,‘000 $4:500
PSGINB FAY - wihy |

As with all Groups of banks, the main reduction is in the Committed but Undramoftheir portfolio. In actual fact,
some of the banks in this Group showed a remarkable increabeinDrawn loans a part of which, of course, would
be the Committed but Undrawamountsof the previous year being finally drawhlotably, Bremer shows a robust
performance, as well as ING and Deutsche Bank. However, in teforsvafd commitment, threse same banks show a

substantial reduction (Bremeb.67%, Deutsche Bark2.75, and ING eery remarkable87.30%).The above

demonstrates that these banks were not active in committing to finance additional newbuildings ing200@y were

managing to contain thagreedfacilities fornewbuildings

14 Petrofin Bank RS & § I Nadwkv@etrofin.gr
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The performance of these basi new commitments is typical of the Group. Over@lbut of the 13 banks for which
we can draw comparisons, show substantial reductions, rangamg .65 t0-87.3Q In view of such low commitments,
it is expected that theitotal loans next yeamaybe further reducedbut that theywill continue to finance Greek

shipping.

Table9:
International banks WITHOUT a Greek preseqd@RAWN LOANGN US$m) Change
end 2009 end 2008
Credit Suisse* $3,000 $3,000 0.00%
Commerzbank+Dresdner $1,540 $1,494 3.08%
DB- Deutsche Shipping $1,122 $902 24.39%
(Loyds+Bank o Scotlanc) 31,145 8994 15.23%
Nordea $800 $840 -4.76%
BremerLandesbank $468 $325 44.13%
Nord LB $580 $580 0.00%
KFW* $350 $370 -5.34%
ING $180 $127 41.78%
Fortis Bank NL $135 $204 -33.79%
Bank of Ireland $195 $192 1.61%
Deka* $100 $100 0.00%
Santander/Abpeyex Alliance ang $35 $120 -70.83%
Leicester
Natixis (changed grougn 2009 $440
Beremberg*(no data for 2008 $100
KEXIM* (no data for 2008 $150
CHINA EXIM{no data for 2008 $150
/ 2 NJ § Ndho.datayfgr 2008 $25
DNBNor (changed group $2,530
Total $10,516 $11,778 -10.71%
* Market estimates
t SGNRTAY . | yMarche@ld S+ NOK 6
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TablelO:

International banks WITHOUT a Greek preser€@mmitted but Undrawn Loangn US$m) | Change
end 2009 end 2008
Credit Suisse* $1,000 $1,900 -47.37%
Commerzbank+Dresdner $144 $460 -68.70%
DB- Deutsche Shipping $327 $692 -52.75%
(Uoyds+Bank of Scotlanc) 250 593 -57.80%
Nordea $100 $200 -50.00%
Bremer Landesbank $491 $520 -5.67%
Nord LB $94 $94 0.31%
KFW* $250 $224 11.61%
ING $17 $134 -87.30%
Fortis Bank NL $116 $32 262.50%
Bank of Ireland $18 $40 -54.38%
Deka* $100 $120 -16.67%
Santan(;iréALbet;SZ':(eflI|ance %0 0 0.00%
Natixis (changed grougn 2009 $78
Beremberg* (no data for 2008 $0
KEXIM*(no data for 2008 $250
CHINA EXIM¢no data for 2008 $350
/ 2 NJ § Ndo dakayot 2008 $0
DNB ¢hanged grougn 2009 $512
Total $3,585 $5,521 -35.06%
* Market estimates

t SENRTAY

| yWharchve@la S | NO K

(6]
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Tablell

Overall
% of Bank % of Bank % of Bank % of Bak % of Bank | Average
: portfolio portfolio portfolio portfolio portfolio Growth
. rowth rowth rowth rowth rowth 2001¢
@ e dRe el eyt bgetween bgetween bgetvveen b%tween bgt]atween 2009
/ Banks between December 2008
and December 2009 December December December December December (or
2007 and 2006 and 2005 and 2004 and 2003 and since
December December December December December when
2008 2007 2006 2005 2004 data
exist)
Credit Suisse* -18.37% 40% 34.62% 40.54% 15.63% 77.78% 31.4%
DNB Nor Movedto Banks WITHa | 39 g9 17.29% | 147.14% | 27.78% 29.46% -
Greek presence
KFW* +1.09% 18.47% -4.57% -18.10% -10.26% -17.90% 0%
Commerzbank/ex -13.82% 6.27% 180.76% 0.00% 14.29% 36.41% | 26.66%
Dresdner
Bremer Landesbank +13.49% -2.76% 96.16% -1.12% -5.38% 14.36% 14.48%
Nordea -13.46% 8.33% 47.69% 23.57% 44.90% 29.64% 10.67%
LBG Shipping (Bank nla 57.08% -12.25% 94.90% 61.66% 23.71% ;
of Scotland/Lloyds)
Fully absorbed by
Dresdner Commerzbank/Deutsche -35.64% -21.54% 300.57% -12.50% 0% -
. Schiffs
International Bank of Ireland -8.04% 127.45% 6.25% 31.43 16.67% 166.67% | 29.61%
Ba”ké""'thk"“t Nord LB 0% 0.11% 25.58% 137.84 88.33% 21.88% | 27.96%
F’f‘resfsce ING 24.47% -9.24% 8.75% 128.95 65.57% 107.92% | 18.73%
Deka* -9.09% n/a n/a n/a n/a n/a -9.09%
DB Shipping -9.1% 65.01% 445.76% 120.15 47.14% 56.11% 46.05%
Lloyds TSB R e e n/a 191.67% n/a n/a n/a -
Scotland
Santander/Abbeyg
ex-Alliance and -70.83% -20% n/a n/a n/a n/a -51.7%
Leicester
FortisBank NL 6.22% n/a n/a n/a n/a n/a 6.22%
Beremberg* n/a
CHINA Exim* n/a
KEXIM* n/a
t:iztgiﬁn;?:ez%ég) -16.18% See International Banks with a Greek presence for previous years
A"r(‘;”rz'mft;r:o”p -18.49% +23.03% -4.91% +47.15% -16.74% +23.32% | 10.9%

* Based on market estimates

t SUNRPTAY

I yMarch281® S | NOK 6

Table 11 shows the yearly increase or decrease of loan portfolio per bank as well as for the totatgmuared to
previous years, as well as the average annual growth or contraction over the last 9 years.

Interestingly, this Group shows a reduction indnmitment to the Greek shipping industeyery other year. This
could be influenced bgverallpolicies towards financing international, including Greek, shipping, which might be the
case especially with German banks, as well as a tendency to observe closetgshariarket signs and taking
decisions year on year, as opposed to the other 2 Graupeh mayhave a more longerm view of Greek shipping.
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D Greek BanK

The Greeksector has remained steady in the number of battieg comprise it For2009, there isareduction for the
first time of-4.74%in the total Group portfolio of $16.140bn, compared to $16.9bnlast year(see Graph 6 below)
Thegrowthin leaps and bounds df15.59%of 2007slowed down dramatically in 20086§.97% and went into negative
growth for 2009 However,-4.74% is a mildeduction and when broken down between Dravaansand Committed
but Undrawnloans then it is clear that it is the latt€r30.15%Yhat havedragged down the whole portfolio, as Drawn
loans actually went up by 3.54%.

Graph6
Greek Banks March 2010
Total portfolio:$16,140m Number of bankst2
. in US$m
National Bank of Greece $2,374 $843.00 $3,217
Apha Bank | NN ;.27 - :/00.00 $2,675
Emporiki Bank $2,010 $610.00 $2,620
Marfin Egnatia $1,900 $550.00 $2,450
Piraeus Bank* $1,700 $110.00 $1,810
EFG Eurobank $1,181 $192.30 $1,373
First Business Banl $815 $80.90 $ 896
Bank of Cyprus $430 $60.00 $ 490
AegeanBaltic  $308 $31.37 $ 339
Proton Bank$105 $21.50 $126.5
]
Agricultural Bank of Greec&68 $ 68
]
Aspis Bank$63  $12.32 $ 75.22
|
$0 $500 $1,000 $1,500 $2,000 $2,500 $3,000 $3,500
Drawn Undrawn Loans .
) PS GINR FAY by |
* Market estimate

National Bank of Greece continues to be the leader with Alplitae second place followedoselyby a newthird
placed Emporiki Bank and Marfin Egnatia in the fourth place. Piraeusdmains athe fifth place, while the other
banks havelsokept their respective rankings.
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Table12:

Greek Banks Drawn Loangin US$m) Change
end 2009 end 2008
National Bank of Greece $2,374 $2,382 -0.34%
Alpha Bank $2,275 $2,100 8.33%
EmporikiBank $2,010 $1,650 21.82%
Marfin Egnatia $1,900 $2,035 -6.63%
Piraeus Bank* $1,700 $1,960 -13.27%
EFG Eurobank $1,181 $1,001 17.98%
First Business Bank $815 $768 6.12%
Bank of Cyprus $430 $302 42.38%
Aegean Baltic $308 $273 12.82%
Proton Bank $105 $130 -19.23%
Agricultural Bank of Greece $68 $88 -22.73%
Aspis Bank $63 $88 -28.41%
* Market estimates
Total $13,229 $12,777 3.54%
t SGNRTAY . I yMarchi281®SI NOK 6
Tablel3:
Greek Banks Committed but Undrawn loangin US$m) Change
end 2009 end 2008
National Bank of Greece $843 $1,164 -27.58%
Alpha Bank $400 $550 -27.27%
Emporiki Bank $610 $1,320 -53.79%
Marfin Egnatia $550 $400 37.50%
Piraeus Bank* $110 $118 -6.78%
EFG Eurobank $192 $298 -35.47%
FirstBusiness Bank $81 $108 -25.00%
Bank of Cyprus $60 $147 -59.18%
Aegean Baltic $31 $51 -38.49%
Proton Bank $22 $12 79.17%
Agricultural Bank of Greece $0 $0
Aspis Bank $12 $0
* Market estimates
Total $2,911 $4,168 -30.15%
Petrofin Bankw S & S | Nu@afch 2010

In Table 13, it is interesting to compate rate of decline of the Committed but Undrawn loaxposure of the Greek
banks. The larger fall is by Emporiki and Bank of Cyprus, whilst these two banks have shown the largest increases i
their Drawn loans. Clearly, a number of newbuilding commants became drawn loans.
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Tabk 14

% of Bank | % of Bank | % of Bank | % of Bank | % of Bank | % of Bank
portfolio portfolio portfolio portfolio portfolio portfolio
Overall
growth growth growth growth growth growth Average
@ Banks between between between between between between Growth
: December | December | December | December | December | December | 2001¢2009
2007 and | 2007 and | 2006 and | 2005and | 2004 and | 2003 and (OQaSt'QCeexiVSVge”
December | December | December | December | December | December
2008 2008 2007 2006 2005 2004
National
Bank of -9.26% 48.22% 49.5% 40.35% -18.57% 1.52% 21.64%
Greece
Alpha Bank 0.94% -1.01% 99.78% -9.46% 9.63% 12.50% 19.09%
E”E;gﬁﬂ"' -11.78% | 57.14% 77.97% 13.22% 7.82% 2.35% 33.16%
F;;iek‘is -12.9% -38.45% | 197.71% 26.42% 3.46% -5.76% 25.45%
EurEoFbink +576% | -19.34% | 14357% | 9.87% 6.05% 50.85% | 28.46%
First
Business +2.27% 9.07% 72.1% 2.11% 3.02% 18.45% 16.54%
Greek Bank
Banks B&g‘;ucg +8.97% 66.54% 500% 12.50% -47.37% 16.92% 33.34%
Aggl‘;g“ +4.76% 52.83% 43.24% 38.32% 46.58% 111.59% 56.51%
15.01% 75%
Proton Bank -10.8% -25.36% 223.68% n/a (Omega (Omega 36.43%
figure) figure)
Agricultural
Bank of -22.46% 83.63% 14.29% 45.53% n/a n/a 34.53%
Greece
Marfin-
E ) 0.62% 8.22% 204.05% n/a n/a n/a 81.4%
gnatia
Aspis Bank -14.33% -28.03% 144.79% 60.25% -22.52% n/a 21.72%
Annual
Group -4.74% +6.97% +115.59% | 12.63% +2.82% +12.45% 21.9%
Growth
* Based on market estimates
t SGNRTAY Iyl wSaSk NOK 6
¢FofS mn akKz2g (GKS @SIENIe AyONBIasS 2wala hérN@ilage rowghFateS | (

since 2001. The samamalysis is shown for the total Greek bank shipfinance Group since 2001.
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E. Bank rankingand growth patterns

In the Tablebelow all banksare presentedaccording to portfolio size.
Tablel5

as ofend 2009 as of end 2008

Total 9
% of
Bank exposure 00 Bank Total exposure

inism change in $m
Royal Bank of Scotland $13,302 -4.85% Royal Bank of Scotlanc ~ $13,980
HSH Nordbank $5,202 -8.26% HSH Nordbank $5,671
Deutsche Schiffsbank $4,969 -12.05% Deutsche Schiffsbank $5,650
Credit Suisse* $4,000 -18.37% Credit Suisse* $4,900

National Bank of Greece  $3.217 || -9.26% NN 2171 ol $3,545

Greece

Alpha Bank $2,675 0.94% DNB $3,042
Emporiki Banlof Greece $2,620 -11.78%

Emporiki Bank of
Greece $2,970
DNB Nor $2,544 -16.37% Calyon* $2,750
Marfin Egnatia $2,450 0.62% Alpha Bank $2,650
Calyon* $2,000 -27.27% Marfin-Laiki $2,435
HVB/Unicredit $1,951 -10.33% HVB $2,176
Piraeus Bank* $1,810 -12.90% Piraeus $2,078
Commerzbank/exDresdner $1,684 -13.82% DVB $1,850
HSBC $1,650 22.86% Fortis Bank Belgium $1,800
Fortis Bank Belgium $1,500 -16.67% Commerzbank $1,600
DVB $1,470 | -20.54% DB/SHL Shipping $1,594
DB- Deutsche shipping $1,449 -9.10% Bank of Scotland $1,354
LBG Shipping Finanee

(Lloyds/Bank of Scotland) $1,396 HSBC $1,343
EFG Eurobank $1,373 5.76% EFGEurobank $1,299
BNP Paribas $1,249 0.82% BNP PARIBAS $1,239
BremerLandesbank $959 13.49% Citibank $1,145
Citibank $940 -17.90% Nordea $1,040

Nordea $900 -13.46% First Business Bank $876

First Business Bank $896 2.27% Bremer Landesbank $845

Nord LB $674 0.00% ABN (subsidiary undertaking of $763
' Royal Bank of Scotland)

KFW* $600 1.09% Nord LB $674
Natixis $518 -16.18% Natixis $618
CHINA EXIM* $500 KFW $594
Bank of Cyprus $490 8.97% Bank of Cyprus $450
KEXIM* $400 Dresdner Bank $354
Aegean Baltic $339 4.76% Aegean Baltic $324
Fortis Bank NL $251 6.22% ING $261
Bank of Ireland $213 -8.04% Fortis Bank NL $236
Deka* $200 -9.09% Lloyds Bank $233
ING $197 -24.47% Bank of Ireland $232
Proton Bank $127 -10.80% Deka $220
Beremberg* $100 Proton Bank $142
. Alliance and

Aspis Bank $75 -14.33% Leicester/Santander $120
Agricultural Bank of

Greece

$35 -70.83% AspisBank $88

© oo N O O »WNPE
© oo N o O hwdNPE

Agricultural Bank of Greece $68 -22.46% $88

Santander/Abbeyex Alliance
and Leicester
/I 2NYSNI . |y $25
Total portfolios $67,020 Total portfolios $73,228
Greek banks in blue

t SGNRPTAY . I yMarchi281® S NODK 6

* Market estimate
In terms of Drawn loans thiast three yearshe evolution of portfolios is as pdable16 below:
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Table 16 Comparison table of Drawonly loan portfolios(in US$m)

end 2009 end 2008 end 2007
Royal Bank of Scotland $11,279 Royal Bank of Scotland $10,730 Royal Bank of Scotland $8,565
HSH Nordbank $4,583 HSH Nordbank $4,402 HSHNordbank $4,300
Deutsche Schiffsbank $4,046 Deutsche Schiffsbank $4,100 Deutsche Schiffsbank $3,400
Credit Suisse* $3,000 Credit Suisse* $3,000 Credit Suisse* $2,550
National Bank of Greece $2,374 DNB $2,530 Piraeus Bank $2,085
Alpha Bank $2,275 National Bank of Greece $2,382 Alpha Bank $2,067
DNB Nor 2257 Alpha Bank $2,100 National Bank of Greece $1,555
Emporiki Bank $2,010 Marfin-Laiki $2,035 Calyon* $1,500
Marfin Egnatia $1,900 Piraeus $1,960 HSBC $1,500
Piraeus Bank* $1,700 Calyon* $1,750 Commerzbank $1,463
HVB/Unicredit $1,562 Emporiki Bank of Greece $1,650 DNB Nor $1,406
Commerzbank/exDresdner $1,540 HVB $1,640 HVB $1,285
Calyon* $1,500 DVB Bank $1,250 Marfin-Laiki $1,200
HSBC $1,450 HSBC $1,233 Citibank $1,145
DVB $1,309 FortisBank Belgium $1,200 DVB Bank $1,120
Fortis Bank Belgium $1,250 Commerzbank $1,140 EFG Eurobank $970
EFG Eurobank $1,181 Citibank $1,100 Emporiki Bank of Greece $950
LBG Shipping FinanegLloyds/Bankl g 145 EFG Eurobank $1,001 ABN $950
of Scotland)
DB- Deutsche shipping $1,122 DB/SHL Shipping $902 Fortis Bank $875
Citibank $875 Nordea $840 Nordea $760
First Business Bank $815 Bank of Scotland $834 Bank of Scotland $673
Nordea $800 First Business Bank $768 First Business Bank $627
BNP Paribas $750 ABN(S“b;fr“fﬁf“ggg{lffg)‘g clRov $625 Nord LB $475
Nord LB $580 Nord LB $580 Bremer Landesbank $392
Bremer Landesbank $468 BNP PARIBAS $523 Natixis $381
Natixis $440 Natixis $467 KFW $355
Bank of Cyprus $430 KFW $370 Dresdner bank $350
Aegean Baltic $308 Dresdner Bank $354 BTMU Capital Corporation* $350
KFW* $350 Bremer Landesbank $325 BNP PARIBAS $298
Bank of Ireland $195 Bank of Cyprus $302 DB/SHL Shipping $288
ING $180 Aegean Baltic $273 Korea Development Bank* $250
KEXIM* $150 Fortis Bank NL $204 ING $225
CHINA EXIM* $150 Bank of Ireland $192 Aegean Baltic $160
Fortis Bank NL $135 Lloyds Bank $160 Bank of America $150
Proton Bank $105 Proton Bank $130 Alliance and Leicester $150
Deka* $100 ING $127 Beremberg $150
Beremberg* $100 Alliance and Leicester/Santande $120 Proton Bank $149
Agricultural Bank of Greece $68 Deka $100 Bank of Cyprus $132
Aspis Bank $63 Agricultural Bank of Greece $88 Aspis Bank $102
Santander/Apbeyex AUETEE $35 Aspis Bank $88 Agricultural Bank of Greece $48
Leicester
/ 2NYSNJ . Iy $25 Bank of Ireland $20
Drawn total $54,607 Drawn total $53,575 Drawn total $45,371

* Market estimates

Greek Banks in blue

t SUNRTFAY I yMarcmw2820S I NOK 6

22

Petrofin Bank RS & S I Nddwweetrofin.gr
March 2010




And the same comparison for Committedthundrawn loans is shown in Table: 17

Table 17 Comparison Table of Committed but Undravamly Loan portfolios(in US$m)

HSH Nordbank $619 HSH Nordbank $1,268

Calyon*

Royal Bank of Scotland $2,023 Royal Bank of Scotland $3,250 Royal Bank of Scotland $4,380
Credit Suisse* $1,000 Credit Suisse* $1,900 HSH Nordbank $1,600
Deutsche Schiffsbank $923 Deutsche Schiffsbank $1,550 Deutsche Schiffsbank $1,400

Calyon*

$1,000

Credit Suisse*

Nordea

of Scotland)

Calyon* $500 BNP PARIBAS $716
BNP Paribas $499 DB/SHL Shipping $692
Bremer Landesbank DVB Nedship $600 DNB $775
Fortis Bank Belgium HVB $758
HVB/Unicredit $389 DB/SHL Shipping $678
CHINA EXIM* $350 HVB $536 Fortis Bank
DB-Deutsche Shipping $327 Bank of Scotland $520
DNB Nor $287 Bremer Landesbank $520
LBG Shipping g'c’;f}grf; (Lloyds+Bank of $250 DNB $512 DVB Nedship $600
Fortis Bank Belgium $250 Commerzbank $460 BNP PARIBAS $477
KEXIM* $250 Bremer Landesbank $477
KFW* $250 Commerzbank $244
HSBC KFW HSBC $200
Nordea $200 ABN $200
DVB Natixis Nordea $200
Commerzbank+Dresdner $144 Dresdner bank $200
Fortis Bank NL $116 ABN (subsidiary undertaking of Royal Bank $138 Nord LB $200

ING

Bank of Scotland

Deka

Deka*

$100

Nord LB

Natixis

Nord LB

Natixis

KFW

Citibank

Citibank

Bank of Ireland

Lloyds Bank

Citibank

Bank of Ireland

$82

ING

Bank of Ireland

Fortis Bank NL

ING

Bank of America*

* Market estimates
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BTMU Capital Corporation* $0

Santander/Abpey-ex Alliance and $0 Dresdner Bank $0 Korea Development Bank* $0
Leicester

Beremberg* $0 Alliance and Leicester/Santander $0 Alliance and Leicester** $0

Corn~r Bank $0 Beremberg* $0
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Table18 summarisesn one tablethe comparative statistics for the Greek stipance markeover the last 9 years

Dec | Dec | Dec | Dec | Dec | Dec | Dec | Dec | Dec Greek Shipping loan volumes in $
01| 02 | 03| 04| 05| 06 | 07 | 08 | 09 pPing
Number of banks Dec01 Dec02 Dec03 Dec04 Dec05 Dec06 Dec07 Dec08 Dec09
International
banks WMl 12 | 10 | 10 | 9 11 | 11 13 | 12 | 11 7.050bn 8.185bn | 10.124bn | 13.938bn | 19.450bn | 24.252bn | 37.04bn | 38.984bn | 36.777bn
presence
International
banks
WITHOUT a| 20 30 29 27 15 16 16 16 18 6.165bn 8.604bn 9.788bn 12.07bn | 10.049bn | 14.788bn | 14.061bn| 17.299bn | 14.101bn
Greek
presence
Greek banks| 9 11 15 14 14 12 12 12 12 3.31bn 4.472bn 5.642bn 6.344bn 6.523bn 7.347bn | 15.84bn | 16.944bn | 16.14(n
Totals 40 51 54 50 40 39 41 40 41 $16.525bn | $21.261bn| $25.554bn | $32.353bn| $36.112bn| $46.387bn| 66.941bn | 73.228bn | 67.019bn
t STNRTFAY I yMarch2@a S+ NOK o
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Hares and Tortoises

Graph 7

HSBC has continued a céaadedpolicy of growth, being the only bank in the
International Banks WITH a Greek presence that has grown on both aspects of their
portfolio.

Bremer Landesbank had a slight reduction in their commitments but a substantial
increase in their Drawn loans.

5 out of the top 10 growing banks a@reek,although all these 5 banks show a
reduction in their Committed but Undrawlbans

25 Petrofin Bank RS & S I Ngdwkvepetrofin.gr
March 2010



