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Key Developments and Growth in Greek Ship-Finance 
April 2011 

 
 
By Ted Petropoulos, Petrofin Research. 
 

Petrofin Bank RŜǎŜŀǊŎƘϭpresents, for the 10th year running, an overview and an in-depth analysis of the  

bank loan portfolios to Greek shipping, as of 31st December 2010. 
 
Petrofin wish to thank all participating banks for their on-going support, without which this research would 
not have been possible. 
 
The portfolios show both the shipping loans outstanding, as well as loans committed but undrawn.  The 
committed but undrawn loans Ƴŀȅ ōŜ ǾƛŜǿŜŘ ŀǎ ŀƴ ƛƴŘƛŎŀǘƛƻƴ ƻŦ ŜŀŎƘ ōŀƴƪΩǎ ǎƘƛǇ lending momentum and / 
or the extent of its involvement in newbuilding finance. 
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1. Main findings 
Lƴ ŀ ƴǳǘǎƘŜƭƭΣ ǘƘƛǎ ȅŜŀǊΩǎ ǊŜǎǳƭǘǎ for Greek ship finance are as follows: 
 

 Greek ship finance remained in the doldrums in 2010, as bank appetite remained subdued for bank related 
reasons. 

  
 Total loans (drawn and committed), booked both in Greece and worldwide, for the end of year 2010: down to 

$66.235 from $67.020bn in 2009, i.e. a reduction of -1.17%. 
 

 Drawn Loans, however, are up again:  $57,082 as of end 2010, compared to $54.607 as of end 2009, this time 
up by up +4.53҈ ŎƻƳǇŀǊŜŘ ǘƻ ƭŀǎǘ ȅŜŀǊΩǎ ƎǊƻǿǘƘ ƻŦ +1.93% (Table 3).  This growth does not signify growth but 
conversion of undrawn commitments into drawn loans in relation to newbuilding deliveries. 
 

 Again, this year the fall lies in the Committed but Undrawn loans down to $9.153bn from $12.412bn,    i.e. by 
-26.27҈Σ ǎƭƛƎƘǘƭȅ ōŜǘǘŜǊ ǘƘŀƴ ƭŀǎǘ ȅŜŀǊΩǎ ŘǊƻǇ ƻŦ -36.84% (see Table 3).  However, the cumulative 2-year drop 
has grown to -53.43% signifying the aversion by shipping banks to fresh risk. 
 

 The Greek banks loan portfoliosΩ Ŧŀƭƭ ƛǎ ǎƳŀƭƭŜǊ ǘƘŀƴ ƭŀǎǘ ȅŜŀǊΥ -1.59% compared to -4.74%, down to 
$15.554bn.  In view of the Greek economic crisis and the associated problems of Greek banks, it is a very 
credible performance.  Following the overall pattern, the largest fall is in the Committed but Undrawn loans 
by 25.53%, whereas the Drawn loans showed a growth of +3.68%.    

 
 The loan portfolios of the International Banks with a Greek Presence also show an overall decline of -2.43%, 
ǿƘƛŎƘ ƛǎ ƭŜǎǎ ǘƘŀƴ ƭŀǎǘ ȅŜŀǊΩǎ -5.66% and now, stands at $35.882bn down from $36.777bn.  Their Committed 
but Undrawn portfolio is again down by a significant -29.62҈Σ ƭŜǎǎ ƘƻǿŜǾŜǊ ǘƘŀƴ ƭŀǎǘ ȅŜŀǊΩǎ -40.63%.  The 
Drawn portfolio of this group of banks has gone up during 2010, by a 2.78%, and now stands at $31.718bn 
compared to a growth of +6.34% last year. 
 

 International Banks without a Greek presence last year showed the biggest decrease in their Greek exposure 
by -18.49%, down to $14.101bn.  This year they are the only group that shows an overall growth by +2.6%, to 
$14.468bn.  More specifically, their Drawn loan portfolio is ǳǇ ōȅ ҌмлΦтс҈Σ όŎƻƳǇŀǊŜŘ ǘƻ ƭŀǎǘ ȅŜŀǊΩǎ Ŧŀƭƭ ōȅ 
10.71%) and their Committed but Undrawn loan portfolio has fallen by -21.32% to $2.82bn, a smaller decline 
ǘƘŀƴ ƭŀǎǘ ȅŜŀǊΩǎ -35.07%. 
 

 The number of banks involved in Greek shipfinance is 39.  Deutsche Schiffsbank merged its portfolios with 
Commerzbank and ex Dresdner bank.  Fortis Bank Belgium has merged its portfolio with BNP Paribas.  No 
fresh banks entered the Greek ship finance market, although it is widely expected that more Chinese banks 
will soon enter the market. 

 
 The top 10 banks hold 63.10% of the market, a slight decrease from last year (64.13%), or the previous years.  

The top 10 banks still dominate the market. 
 

 European banks continue to account for the vast majority of total loans: 97% (Table 5).   
 

 RBS remained the market leader.  Deutsche Schiffsbank, Credit Suisse, NBG and DNB Nor made up with RBS 
the top five. 
 

 Emporiki moves to second place after NBG, closely followed by Marfin and Alpha bank. 
 

 The total percentage of German banks in Greek ship finance fell from 28.74% in 2009 to 26.95% in 2010. 
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 Star (growth) performers in 2010 were BNP Paribas, DNB Nor, DVB, ABN Amro, HSBC, DB Deutsche Shipping, 
Nordea, ING and China Exim. 
 

 Most negative performing banks in 2010 were HSH Nordbank and to a lesser extent RBS, although there were 
numerous banks that displayed negative growth. 

 
 The Lead Managers in syndication loans have decreased their managed portfolios from $16bn to $14.6bn, i.e. 

down by -9.54%, a bigger decrease than the previous ȅŜŀǊΩǎ -7.07%.   
 

 Continuing our research into the percentage of Committed but Undrawn loans that refer to Newbuildings, we 
note that the largest percentage of Committed and Undrawn loans continues to refer to Newbuilding orders.  
82.89% of Committed but Undrawn loans referred to newbuildings, compared to 84.62% last year.   
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2. Total Greek shipfinance portfolio as of end 2010 
 tŜǘǊƻŦƛƴ .ŀƴƪ wŜǎŜŀǊŎƘ ϭ  

 
¢ƘŜ ŀƴƴǳŀƭ ǊŜǎǳƭǘǎ ōȅ tŜǘǊƻŦƛƴ .ŀƴƪ wŜǎŜŀǊŎƘ ϭ, now released for the 10th year running, reflect the exposure of all 
banks engaged in lending to Greek owners, at the end of 2010. 
 
In Table 1 below, we note that for the second year in a row the overall portfolio provided to Greek shipping was 
reduced, even though by a much lesser percentage than the year before.  This demonstrates that, on balance, the banks 
held back from relending the monies realised from the repayment of their loan portfolios.  Despite the above, the levels 
of 2010 still represent a substantial increase over Greek ship lending compared to 5 years ago. 

 
 
 
 
Table 1 
 

 
December 

2001 
December 

2002 
December 

2003 
December 

2004 
December 

2005 
December 

2006 
December 

2007 
December 

2008 
December 

2009 
December 

2010 

Growth 
percentage 

 28.66% 20.19% 26.61% 11.62% 28.45% 44.31% 9.39% -8.478% -1.17% 

Total Greek 
Shipping 
Portfolio 

$16,525m $21,261m $25,554m 32,353m $36,112m $46,387m $66,941m $73,228m $67,020m $66,235 

Petrofin .ŀƴƪ wŜǎŜŀǊŎƘ ϭ - April 2011  
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In Graph 1 below we see all the banks in terms of their portfolios: 
 
Graph 1 
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3. Research and Analysis 
 

A. The Greek shipfinance market 
 
Graph 2  
 
Bank exposure in terms of bank groups is as follows: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
In line with last year, Greek bank totals and International bank with a Greek presence totals showed a decline 
for the second year running.  International banks without a Greek presence showed a moderate increase. 
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In the table below (Table 2) we observe the overall growth evolution in Greek ship lending as a whole as well 
as for the three bank groups:  
 
Table 2: Overall Growth in Greek Ship lending (in US$m) 
 

 
 
International banks without a Greek presence have registered a moderate rise for 2010, following a very large decline in 
2009.  Overall, this bank group shows the slowest average yearly growth (9.94%) over the last 10 years, as opposed to 
the other bank groups which have displayed very similar characteristics between them. 

 
  

 
 Overall Greek 

ship lending 
portfolio as of 

end 2010 

Overall Greek 
ship lending 

portfolio as of 
end 2009 

Overall Greek 
ship lending 

portfolio as of 
end 2008 

Percentage of 
growth 

between 
December 
2009 and 
December 

2010 

Percentage of 
growth 

between 
December 
2008 and 
December 

2009 

Percentage of 
growth 

between 
December 
2001 and 
December 

2010 

Average yearly 
growth since 

2001 

International 
Banks WITH a 

Greek presence 
$35,882.29 $36,777.31 $38,984.4 -2.43% -5.66% 

408.97% 
 (Between 2001 

and 2009: 
421.66%) 

19.82% 
(Between 2001 

and 2009: 22.93%) 

International 
Banks 

WITHOUT a 
Greek presence 

$14,468.76 $14,101.65 $17.299.5 +2.60% -18.49% 
134.69% 

(Between 2001 and 
2009: 128.74%) 

9.94% 
(Between 2001 

and 2009: 10.9%) 

Greek banks $15,883.60 $16,140.55 $16,944.24 -1.59% -4.74% 
379.87% 

(Between 2001 and 
2009: 387.63%) 

19.04% 
(Between 2001 

and 2009: 21.9%) 

Total $66,234.65 $67,019.51 $73,228.14 -1.17% -8.48% 
300.81% 

(Between 2001 and 
2009: 305.56%) 

16.68% 
(Between 2001 

and 2009: 19.13%) 
tŜǘǊƻŦƛƴ .ŀƴƪ wŜǎŜŀǊŎƘ ϭ - April 2011 

Petrofin Bank 

RŜǎŜŀǊŎƘ ϭ 

April 2011 
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Table 3: Growth in Drawn portfolios and Committed and Undrawn portfolios (in US$m) 

 
An interesting development has taken place in 2010, whereby the Drawn portfolios have grown for all bank 
groups, as opposed to the Committed but Undrawn portfolios, which have shown further and substantial 
declines across the board.  This may be largely interpreted as the lack of appetite for additional, primarily 
newbuilding-related finance, which is indicative of the tight financial conditions for borrowers.  As such, a 
number of commitments turned to drawn loans, as vessels were delivered and the overall figures fell. 
 
  

 
 Drawn loan 

portfolio as of 
end 2010 

Drawn loan 
portfolio as of 

end 2009 

Drawn Loan 
portfolio as of 

end 2008 

Percentage of 
change in Drawn 
Loan portfolio  
between 2009 

and 2010 

Committed 
but Undrawn 
loan portfolio 
as of end 2010 

Committed but 
Undrawn loan 
portfolio as of 

end 2009 

Committed but 
Undrawn loan 
portfolio as of 

end 2008 

Percentage of 
change in 

Committed but 
Undrawn Loan 

portfolio 
between 2009 

and 2010 

International 
Banks WITH a 

Greek presence 
$31,718.47 $30,861.13 $29,020 

+2.78% 
ό[ŀǎǘ ȅŜŀǊΩǎ ƎǊƻǿǘƘΥ 

+6.34%) 
$4,163.82 $5,916.19 $9,964.4 

-29.62%  
ό[ŀǎǘ ȅŜŀǊΩǎ ƎǊƻǿǘƘΥ    

-40.63%) 
International 

Banks 
WITHOUT a 

Greek presence 

$11,647.95 $10,516.29 $11,777.88 
+10.76% 

ό[ŀǎǘ ȅŜŀǊΩǎ ƎǊƻǿǘƘΥ       
-10.71%) 

$2,820.8 $3,585.35 $5,521.62 
-21.32% 

ό[ŀǎǘ ȅŜŀǊΩǎ ƎǊƻǿǘƘ:  
: -35.07%) 

Greek banks $13,715.56 $13,229.71 $12,776.77 
+3.68 

ό[ŀǎǘ ȅŜŀǊΩǎ ƎǊƻǿǘƘΥ 
+3.54%) 

$2.168.04 $2,911.38 $4,167.46 
-25.5%  

(Last ȅŜŀǊΩǎ ƎǊƻǿǘƘΥ        
-30.14% 

Total $57,082 $54,607.00 $53,574.65 
+4.53 
ό[ŀǎǘ ȅŜŀǊΩǎ 

growth:+1.93%) 
$9,153 $12,412.92 $19,653.48 

-26.27 
ό[ŀǎǘ ȅŜŀǊΩǎ ƎǊƻǿǘƘΥ   

-36.84) 

tŜǘǊƻŦƛƴ .ŀƴƪ wŜǎŜŀǊŎƘ ϭ - April 2011 

Petrofin Bank 

RŜǎŜŀǊŎƘ ϭ 

March 2011 
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¢ƘŜ ǘƻǇ мл ōŀƴƪǎΩ ranking order follows in Table 4. 
 
Table 4: The top ten banks ranked by portfolio size (in US$m) 
 
 

as of end 2010 as of end 2009 as of end 2008 as of end 2007 

Rank Bank 
Total  

exposure              
in $m 

Market 
Share 

Rank Bank 
Total 

exposure 
in $m 

Market 
Share 

Rank Bank 
Total 

exposure 
in $m 

Market 
share 

Rank Bank 
Total 

exposure 
in $m 

Market 
share 

1 
Royal Bank 
of Scotland 

$12,439 18.78% 1 
Royal Bank 
of Scotland 

$13,302 19.85% 1 
Royal Bank 
of Scotland 

$13,980 19.09% 1 
Royal Bank 
of Scotland 

$12,945 19.34% 

2 
Deutsche 

Schiffsbank 
$5,556 8.39% 2 

HSH 
Nordbank 

$5,202 7.76% 2 
HSH 

Nordbank 
$5,671 7.74% 2 

HSH-
Nordbank 

$5,900 8.81% 

3 
Credit 
Suisse* 

$4,500 6.79% 3 
Deutsche 

Schiffsbank 
$4,969 7.41% 3 

Deutsche 
Schiffsbank 

$5,650 7.72% 3 
Deutsche 

Schiffsbank 
$4,800 7.17% 

4 
HSH 

Nordbank* 
$3,122 4.71% 4 

Credit 
Suisse* 

$4,000 5.97% 4 
Credit 
Suisse* 

$4,900 6.69% 4 
Credit 
Suisse* 

$3,500 5.23% 

5 
National 
Bank of 
Greece 

$3,004 4.54% 5 
National 
Bank of 
Greece 

$3,217 4.80% 5 
National 
Bank of 
Greece 

$3,545 4.84% 5 Piraeus Bank $3,376 5.04% 

6 DNB Nor $2,877 4.34% 6 Alpha Bank $2,675 3.99% 6 DNB Nor $3,042 4.15% 6 Alpha Bank $2,677 4.00% 

7 
Emporiki 

Bank 
$2,730 4.12% 7 

Emporiki 
Bank of 
Greece 

$2,620 3.91% 7 
Emporiki 
Bank of 
Greece 

$2,970 4.06% 7 Calyon* $2,500 3.73% 

8 
DB - 

Deutsche 
Shipping 

$2,613 3.95% 8 DNB Nor $2,544 3.80% 8 Calyon* $2,750 3.76% 8 
National 
Bank of 
Greece 

$2,392 3.57% 

9 
Marfin 
Egnatia 

$2,483 3.75% 9 
Marfin 
Egnatia 

$2,450 3.66% 9 Alpha Bank $2,650 3.62% 9 
Marfin - 
Egnatia - 

Laiki 
$2,250 3.36% 

10 Alpha Bank $2,470 3.73% 10 Calyon* $2,000 2.98% 10 Marfin-Laiki $2,435 3.33% 10 DNB Nor $2,181 3.26% 

 Total $41,794 63.10%  Total $42,979 64.13%  Total $47,593 64.99%  Total $42,521 63.52% 

 
*Market estimate 

 

 PetroŦƛƴ .ŀƴƪ wŜǎŜŀǊŎƘ ϭ - April 2011 

 
The top banks account for 63.10% of the total Greek exposure, slightly less than in previous years.  HSH 
Nordbank has moved from the 2nd position to the 4th position, with Deutsche Schiffs and Credit Suisse moving 
up to the 2nd and 3rd positions respectively. 
 
Other movements consist of a fall by Alpha from the 6th to the 10th position and a reciprocal rise of DNB Nor 
from the 8th to the 6th position. 
 
New entrant to the top ten is DB Deutsche Shipping taking the place of Calyon. 
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Nationality of banks 
 
 
In terms of nationality, and compared to the previous years, the banks are distributed as follows:  

 
Table 5: Distribution of banks engaged in Greek Ship-finance by nationality 
 

Nationality 
end 
2003 

end 
2004 

end 
2005 

end 
2006 

end 
2007 

end 
2008 

end 
2009 

end 
2010 

Total 
Portfolios per 
Geographical 
region as of 
end 2010 

Percentage 
of total of 
Greek ship 
finance as 

of end 
2010 

UK & Ireland 5 5 4 5 5 6 5 4 $16,260.90 24.85% 

France / 
Belgium 

8 6 3 3 3 4 4 3 $4,702.00 7.18% 

Scandinavia 2 2 2 2 2 2 2 2 $4,227.00 6.46% 

Germany 10 10 9 10 11 11 11 10 $17,848.54 26.95% 

Holland 5 5 4 3 3 3 2 2 $747.61 1.14% 

Greece 15 14 14 12 12 12 12 12 $15,883.60 24.27% 

Other European 4 4 2 1 1 1 2 3 $4,575.00 6.99% 

European Total 49 46 38 36 37 39 38 36 $64,244.65 97% 

North America 4 3 1 2 3 1 1 1 $940.00 1.44% 

Far East and 
other countries 

1 1 1 1 1 0 2 2 $1,050.00 1.60% 

World Total 54 50 40 39 41 40 41 39 $66,235 

tŜǘǊƻŦƛƴ .ŀƴƪ wŜǎŜŀǊŎƘ ϭ !ǇǊƛƭ нлмм 

 
 
There are no significant changes in the relative geographical composition of the banks.  However, the overall 
number has declined by 2 as a result of the mergers of Fortis Belgium (BNP Paribas) and Commerzbank plus ex 
Dresdner (Deutsche Schiffsbank).  Also, Santander has absorbed the Alliance and Leicester portfolio which 
has, therefore, moved to Other European. 
 
There are no new entrants for 2010, but we believe that 2011 is expected to show a significant increase in the 
number of Chinese banks, following the recently announced allocation of $10bn towards Greek shipping by 
Chinese banks. 
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Graph 3 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 
 
 
 
 
 
 

As stated above, the reason there is a reduction in the banks without a Greek presence is because Fortis Netherlands 
has opened a Greek representative office and is now called ABN AMRO and Commerzbank is included in the Deutsche 
Schiffs bank which has a representative office in Greece.  Also Fortis Bank Belgium is part of BNP Paribas. 

 


