Key Developments and Growth in Greek Ship-Finance

By Ted Petropoulos, Petrofin S.A.

Petrofin Bank Research© presents, for the 9" year running, an overview and an in-depth analysis of the
bank loan portfolios to Greek shipping, as of 31°" December 20009.

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 loans outstanding, as well as loans committed but undrawn. The committed but

undrawn loans may be viewed as an indication of each bank’s ship lending momentum and / or the extent of
its involvement in newbuilding finance.
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1. Main findings

In a nutshell, this year’s results for Greek ship finance are as follows:
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=

Total loans (drawn and committed), booked both in Greece and worldwide, for the end of year 2009:
$67.020bn, down for the first time in 9 years by -8.48% from 2008’s $73.228b. This brings Greek shipfinance
totals back to near 2007 levels, which were $66.941bn (see Table 18).

Drawn Loans, however, are up: $54.607 as of end 2009, up by +1.93% from $53.574bn as of end 2009,
compared to $45.37bn in 2007 (see Table 3).

' This year there was a large fall in the Committed but Undrawn loans to $12.412bn, i.e. by -36.84% from

$19.563, bringing down the total of Greek ship finance loan exposure (see Table 3).

Greek banks loan portfolios in overall terms fell only by -4.74% to $16.74bn, however the Committed but
Undrawn loans are down by -30.14%, whereas the Drawn loans are down only by -3.54%. Overall, Greek
banks account for 24.08% of Greek ship finance.

' The loan portfolios of the International Banks with a Greek Presence also show an overall decline of -5.66%

down to $36.777bn, but with their Committed but Undrawn portfolio down by a very significant -40.63%. The
Drawn portfolio of this group of banks is the only one that went up during 2009, by +6.34% to $30.861bn.

International Banks without a Greek presence show the biggest overall decrease in their Greek exposure by -
18.49%, down to $14.101bn. More specifically, their Drawn loan portfolio is down by -10.71% and their
Committed but Undrawn loan portfolio has fallen by -35.07%.

' The number of banks involved in Greek shipfinance is in essence 39 (39 different bank entities). However, the

different shipping portfolios are 41. The reasons are, firstly, Deutsche Schiffsbank, although merged with
Commerzbank and Dresdner, still hold separately their shipping portfolios. Furthermore, Deutsche
Schiffsbank has a Greek representation office, whereas Commerzbank/Dresdner does not. Secondly, Fortis
Bank Belgium still holds a separate shipping portfolio from BNP Paribas, which we also present separately. It
is interesting to observe that although there have been quite a few mergers and acquisitions, the overall
number is almost the same as last year, since this year we have added 2 Far Eastern banks as well as a Swiss
bank and a German bank, that the market has reported as having Greek exposure.

' The top 10 banks still hold approx. 65% of the market (64.13%), the same as last year and 63.52% the year

before last. The top 10 banks still dominate the market.

European banks continue to account for the vast majority of total loans. This year we have market reports of
two Far Eastern banks being involved in Greek ship finance (KEXIM and CHINA Import and Export).

' The Lead Managers in syndication loans have decreased their managed portfolios from $18.977bn to

$17.635bn, i.e. down by -7.07%. The number of Lead Managers has also come down to 23 from 25 banks last
year.

As a new addition to Petrofin Bank Research©, we have asked the banks to provide us with the percentage of
their Committed but Undrawn loans that refer to Newbuildings. The results showed what we suspected that
the largest percentage of Committed and Undrawn loans does indeed refer to Nebwuilding orders. It could,
therefore, become an indication of what is to be expected in terms of deliveries as to their timing and
guantity, something that fundamentally affects the shipping market, as they might unbalance the ‘supply’
and ‘demand’ equilibrium.
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{ We believe that the international crisis is fully reflected in this year’s Petrofin Bank Research ©. Interestingly,
drawn loans have increased, in the second half of 2009, but doubt is strongly reflected in the Committed but
Undrawn portfolios, which were substantially reduced.
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2.

Petrofin Bank Research ©

Total Greek shipfinance portfolio as of end 2009

The annual results by Petrofin Bank Research ©, now released for the 9th year running, reflect the exposure of all banks
engaged in lending to Greek owners, at the end of 2009.

In Table 1 below, we note that for the first time in 9 years we have a fall in the overall financing levels of Greek shipping.

Table 1
December | December | December | December | December | December | December | December | December
2001 2002 2003 2004 2005 2006 2007 2008 2009
Growth
28.66% 20.19% 26.61% 11.62% 28.45% 44.31% 9.39% -8.478
percentage
Total
Greek
.. $16,525m | $21,261m | $25,554m | 32,353m | $36,112m | $46,387m | $66,941m | $73,228m | $67,020m
Shipping
Portfolio

Petrofin Bank Research © - March 2010

However, it is important to note that this year the distinction between DRAWN loans and COMMITTED but UNDRAWN

loans is significant as the drop in Committed but Undrawn loans is -36.84%, whereas Drawn loans have actually gone up
even by a slight 1.93% (extensive discussion further on).
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In Graph 1 below we see all the banks in terms of their portfolios:

Graph 1

All banks financing Greek shippingin USm

* Market estimate
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Total Banks: 41

Total exposure to Greek shipping: $67.020bn
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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:

March 2010
Greek shipping bank portfolios since 2001 — per bank group
inSm
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It is noted that the 2008 willingness of International banks WITHOUT a Greek presence to commit to Greek
shipping has faded, hence showing the largest decrease in their portfolio. International banks WITH a Greek
presence followed this downward trend, however, they still remain the biggest ‘players’ and the Greek banks
show stability since the big boost of 2007.
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Specifically, in the table below (Table 2) we observe the overall growth evolution in Greek ship lending for the
market as a whole as well as for the three bank groups:

Table 2: Overall Growth in Greek Ship lending (in USSm)

Petrofin Bank Research ©

Percentage of

Percentage of

Merch 2010 Overall Greek Overall Greek growth growth
] ) ) ) between between Average yearly
ship lending ship lending .
- ortfolio as of ortfolio s of December December growth since
G P P 2008 and 2001 and 2001
\S/ end 2009 end 2008
s 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 -18.49% 128.74% 10.9%
Greek presence
Greek banks $16,140.55 $16,944.24 -4.74% 387.63% 21.9%
Total $67,019.51 $73,228.14 -8.48% 305.56% 19.13%

Petrofin Bank Research © - March 2010

As stated above, the negative growth of all Groups comes primarily from the negative growth of Committed but
Undrawn loans. More specifically (Table 3), only the International Banks WITHOUT a Greek representation show
negative growth in both portfolios (Drawn portfolio and Committed but Undrawn portfolio).

Table 3: Growth in Drawn portfolios and Committed and Undrawn portfolios (in USSm)

Petrofin Bank Research © Committed Committed Percentag.e
March 2010 Drawn loan Drawn Loan Percentag.e but Undrawn | but Undrawn of chan.ge "
. . of change in . . Committed
o portfolio as of | portfolio as of Drawn Loan loan portfolio | loan portfolio but Undrawn
() end 2009 end 2008 . as of end as of end
&2 portfolio 2009 2008 Loan
i portfolio
International
Banks WITH a $30,861.13 $29,020 +6.34% $5,916.19 $9,964.4 -40.63%
Greek presence
International
Banks WITHOUT $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 $54,607.00 | $53,574.65 +1.93% |$12,412.92 | $19,653.48 -36.84
Petrofin Bank Research © - March 2010
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The top 10 banks’ ranking order follows in Table 4.

Table 4: The top ten banks ranked by portfolio size (in US$m)

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

Total Total Total
Market Market Market
Rank Bank exposure Bank exposure Bank exposure
. Share . share . share
in Sm in Sm in Sm

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 . HSH . HSH- .
Nordbank 25202 7.76% Nordbank 5671 7.74% Nordbank 35,900 8.81%

Deutsche o Deutsche o Deutsche o
Schiffsbank >4,969 7.41% Schiffsbank 35,650 7.72% Schiffsbank 34,800 7.17%

Credit $4,000  5.97% Credit $4,900  6.69% Credit
Suisse* Suisse* Suisse*

National National Piraeus
Bank of $3,217 4.80% Bank of $3,545 4.84% Bank $3,376 5.04%
Greece Greece

$3,500 5.23%

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

Emporiki Emporiki
Bank of $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 -
Marfin $2,450 AlphaBank  $2,650 Egnatia-  $2,250
Egnatia I
Laiki
Marfin-
Laiki
Total $42,979 Total $47,593 Total $42,521

*Market estimate
Greek banks in blue

Petrofin Bank Research © - March 2010

Calyon* $2,000 $2,435 DNB Nor $2,181

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

The main events here in the last 3 years, lie with Piraeus bank which fell from 5t place in 2007 to outside the top 10 in
2008 and 2009 and with Emporiki bank, which entered the top 10 and kept its position in the A place.
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Nationality of banks

Beremberg has re-appeared in our research as market information suggests that there is some exposure to Greek ship
finance. Similarly, KEXIM and China Import and Export are also reported to have financed Greek owners in 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 Ship-finance 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 / Belgium 8 6 3 3 3 4 q
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 anq 1 1 1 1 1 0 )
other countries
World Total 54 50 40 39 41 40 41

Petrofin Bank Research © March 2010
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Graph 3
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As mentioned above, the Banks without a Greek presence have increased by 2 as we have added the Far Eastern banks,
one Swiss and one German, reported to have a Greek exposure. DNB Nor has moved to the banks with a Greek
presence and Natixis back to those without one. Also mergers and acquisitions have resulted in unification of shipping
portfolios this year (Lloyd’s and Bank of Scotland’s — RBS’s and ABN’s, Commerzbank’s and Dresdner’s).
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B. International Banks WITH a Greek Presence

In Graph 4 we note that the International Banks with a Greek presence is the leading group of banks commanding the
biggest portfolio at $36,777m, a reduction from last year’s $38,984m.

Graph 4
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Itis the first time that this Group shows a reduction bringing it back to 2007 levels. Last year we noted that half of the
above banks would have a very difficult year ahead of them. Although the year was indeed hard, it is interesting to
observe they are still alive / active and that lending has continued, but at a nevertheless reduced pace. Only two of
these banks have actually increased their overall lending (HSBC and BNP Paribas).

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

So, in Tables 6 and 7 below we note the differences between the Drawn loans and the Committed but Undrawn loans
for the last 2 years for the Banks WITH a Greek presence:
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Table 6:

Table 7:

12

International Banks WITH a Greek presence - Drawn Loans (in USSm) 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%
BNP Paribas $750 $523 43.40%
Citibank $875 $1,100 -20.45%
DNB Nor (changed Group) $2,257
Natixis (changed Group) $467
ABN as RBS subsidiary (separate $625
portfolio only until 2008)
*Market Estimate
Total $30,861 $29,020 6.34%
Petrofin Bank Research © - March 2010
International bank WITH a Greek presence - Committed but Undrawn loans (in USSm) 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 (changed group in 2009) $287
Natixis (changed group in 2009) $151
ABN as RBS subsidiary (separate $138
portfolios until 2008)
* Market estimate
Total $5,916 $9,964 -40.62%

Petrofin Bank Research © - March 2010
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In Table 8 we present the evolutionary growth (or decline) of the Greek shipping portfolio growth of this Group over the
last year and the Average Annual Growth over the last 6 years for each bank, as well as the Annual Group Growth over

the last 9 years:

Table 8
% of Bank % of Bank % of Bank % of Bank % of Bank % of Bank
. . . . . . Overall
portfolio portfolio portfolio portfolio portfolio portfolio Average
growth growth growth growth growth growth e
Growth
Banks December December December December December December 2001 — 2009
2008 - 2007 - 2006 - 2005 - 2004 - 2003 - (or since when
December December December December December December data exist)
2009 2008 2007 2006 2005 2004
Royal Bank of
-4.85% 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 b ub yd b 33.65 27.78% 10.00% 33.33% 41.51% 9.66%
Banks with a Greek undertaking apsorbe Yy =33. . () -10. (] . (] . (] . (]
Presence of RBS) RBS
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
(mz‘:ii:)i:hls -16.37% See International Banks without a Greek presence for previous years 42.46%
2009)
Annual
Group -5.66% +5.25% | +52.73% | +24.11% +40.19 +37.67% | 22.93%
Growth

* Based on market estimates

Petrofin Bank Research © - March 2010

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 their
impressive growth since 2006-2007.
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C. International Banks WITHOUT a Greek Presence

This Group comprises 18 banks this year. This is the result of an intense reshuffle within this Group. Namely, Natixis
has moved back to this Group after four years in the Group of international banks with a Greek presence. We also have
added the Far Eastern KEXIM, and China EXIM as there are market estimates of some Greek exposure. The same also
holds for the German Beremberg and the Swiss Cornér Bank. DNB Nor has left this Group as it is now locally
represented in Greece.

The sector shows a contraction from an overall $17,299.5m to $14,101.65m. This represents an overall portfolio
reduction of -18.49% (see Graph 5 and Tables 9 and 10 below).

Graph 5
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As with all Groups of banks, the main reduction is in the Committed but Undrawn part of their portfolio. In actual fact,
some of the banks in this Group showed a remarkable increase in their Drawn loans, a part of which, of course, would
be the Committed but Undrawn amounts of the previous year being finally drawn. Notably, Bremer shows a robust
performance, as well as ING and Deutsche Bank. However, in terms of forward commitment, these same banks show a
substantial reduction (Bremer -5.67%, Deutsche Bank -52.75, and ING a very remarkable -87.30%). The above
demonstrates that these banks were not active in committing to finance additional newbuildings in 2009, as they were
managing to contain the agreed facilities for newbuildings.
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The performance of these banks in new commitments is typical of the Group. Overall, 9 out of the 13 banks for which
we can draw comparisons, show substantial reductions, ranging from -5.65 to -87.30. In view of such low commitments,
it is expected that their total loans next year may be further reduced but that they will continue to finance Greek

shipping.

Table 9:
International banks WITHOUT a Greek presence — DRAWN LOANS (in USSm) 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%
(UoydssBank o Scotiand] $1,145 994 15.23%
Nordea $800 $840 -4.76%
Bremer Landesbank $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/AIZl?:g::rAlliance and $35 $120 -70.83%
Natixis (changed group in 2009) $440
Beremberg* (no data for 2008) $100
KEXIM* (no data for 2008) $150
CHINA EXIM* (no data for 2008) $150
Cornér Bank (no data for 2008) $25
DNB Nor (changed group) $2,530
Total $10,516 $11,778 -10.71%
* Market estimates
Petrofin Bank Research © - March 2010
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Table 10:

International banks WITHOUT a Greek presence - Committed but Undrawn Loans (in USSm) 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 o Scatian] s250 $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%
Santand:;{jAIZI?:Zs-::rAlllance $0 S0 0.00%
Natixis (changed group in 2009) $78
Beremberg* (no data for 2008) $0
KEXIM* (no data for 2008) $250
CHINA EXIM* (no data for 2008) $350
Cornér Bank (no data for 2008) $0
DNB (changed group in 2009) $512
Total 53,585 $5,521 -35.06%
* Market estimates

Petrofin Bank Research © - March 2010
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Table 11

Overall
% of Bank % of Bank % of Bank % of Bank % of Bank Average
portfolio portfolio portfolio portfolio portfolio Growth
% of Bank portfolio growth growth growth growth growth growth 2001 -
Banks between December 2008 between between between between between 2009
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 Moved to Banks WITH a 39.48% -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%
t':’g;';;g::‘ﬁlf:d"s'; n/a 57.08% -12.25% 94.90% 61.66% 23.71% -
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%
Banks without Nord LB 0% 0.11% 25.58% 137.84 88.33% 21.88% 27.96%
a Greek ING 24.47% -9.24% 8.75% 128.95 65.57% 107.92% 18.73%
Presence
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 Mergesdc:vtlltahn:ank of n/a 191.67% n/a n/a n/a -
Santander/Abbey —
ex-Alliance and -70.83% -20% n/a n/a n/a n/a -51.7%
Leicester
Fortis Bank 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
Natixis (moved to -16.18% See International Banks with a Greek presence for previous years
this Group in 2009)
A"'(';”rz'“i'h”p -18.49% +23.03% -4.91% +47.15% -16.74% +23.32% 10.9%

* Based on market estimates

Petrofin Bank Research © - March 2010

Table 11 shows the yearly increase or decrease of loan portfolio per bank as well as for the total group, compared to

previous years, as well as the average annual growth or contraction over the last 9 years.

Interestingly, this Group shows a reduction in its commitment to the Greek shipping industry every other year. This

could be influenced by overall policies towards financing international, including Greek, shipping, which might be the
case especially with German banks, as well as a tendency to observe closely short-term market signs and taking
decisions year on year, as opposed to the other 2 Groups which may have a more long-term view of Greek shipping.
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D. Greek Banks|

The Greek sector has remained steady in the number of banks that comprise it. For 2009, there is a reduction for the
first time of -4.74% in the total Group portfolio of $16.140bn, compared to $16.9bn for last year (see Graph 6 below) .
The growth in leaps and bounds of 115.59% of 2007 slowed down dramatically in 2008 (+6.97%) and went into negative
growth for 2009. However, -4.74% is a mild reduction and when broken down between Drawn loans and Committed
but Undrawn loans, then it is clear that it is the latter (-30.15%) that have dragged down the whole portfolio, as Drawn

loans actually went up by 3.54%.

Graph 6
Greek Banks March 2010
Total portfolio: $16,140m, Number of banks: 12
. in USSm
National Bank of Greece $2,374 $843.00 $3,217
Aipha sank | 2,27 I $/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 Bank $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 Greece $68 S 68
AspisBank $63  $12.32 $ 75.22
|
S0 $500 $1,000 $1,500 $2,000 $2,500 $3,000 $3,500
Drawn Undrawn Loans
. Petrofin Bank Research
* Market estimate ’

National Bank of Greece continues to be the leader with Alpha in the second place followed closely by a new third

placed Emporiki Bank and Marfin Egnatia in the fourth place. Piraeus bank remains at the fifth place, while the other

banks have also kept their respective rankings.
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Table 12:

Greek Banks - Drawn Loans (in USSm) Change
end 2009 end 2008
National Bank of Greece $2,374 $2,382 -0.34%
Alpha Bank $2,275 $2,100 8.33%
Emporiki Bank $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%
Petrofin Bank Research © - March 2010
Table 13:
Greek Banks - Committed but Undrawn loans (in USSm) 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%
First Business 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 S0 S0
Aspis Bank $12 ]
* Market estimates
Total $2,911 $4,168 -30.15%
Petrofin Bank Research © - March 2010

In Table 13, it is interesting to compare the rate of decline of the Committed but Undrawn loan exposure of the Greek
banks. The larger fall is by Emporiki and Bank of Cyprus, whilst these two banks have shown the largest increases in
their Drawn loans. Clearly, a number of newbuilding commitments became drawn loans.
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Table 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 2005 and 2004and | 2003 and | (orsince when
data exist)
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";'::L'k' -11.78% 57.14% 77.97% 13.22% 7.82% 2.35% 33.16%
Piraeus
Bank* -12.9% -38.45% 197.71% 26.42% 3.46% -5.76% 25.45%
e +5.76% 19.34% | 143.57% 9.87% 6.05% 59.85% 28.46%
urobank
First
Business +2.27% 9.07% 72.1% 2.11% 3.02% 18.45% 16.54%
Greek Bank
Banks Bci’;':l:’: +8.97% 66.54% 500% 12.50% -47.37% 16.92% 33.34%
Aegean
Baltic +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- 0.62% 8.22% 204.05% n/a n/a n/a 81.4%
Egnatia
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

Petrofin Bank Research ©

Table 14 show the yearly increase or decrease of each Greek bank’s loan portfolio, as well as their average growth rate

since 2001. The same analysis is shown for the total Greek bank shipfinance Group since 2001.
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E. Bank ranking and growth patterns|

In the Table below all banks are presented according to portfolio size.
Table 15

as of end 2009 as of end 2008

Total % of
Bank exposure h Bank
in $m change

Royal Bank of Scotland $13,302 -4.85%
HSH Nordbank $5,202 -8.26%
Deutsche Schiffshank $4,969 -12.05%
Credit Suisse* $4,000 -18.37%

Royal Bank of Scotland
HSH Nordbank
Deutsche Schiffsbhank
Credit Suisse*
National Bank of
Greece
DNB
Emporiki Bank of
Greece

National Bank of Greece $3,217 -9.26%
Alpha Bank $2,675 0.94%
Emporiki Bank of Greece $2,620 -11.78%

DNB Nor $2,544 -16.37% Calyon*
Marfin Egnatia $2,450 0.62% Alpha Bank
Calyon* $2,000 -27.27% Marfin-Laiki
HVB/Unicredit $1,951 -10.33% HVB
Piraeus Bank* $1,810 -12.90% Piraeus
Commerzbank/ex-Dresdner $1,684 -13.82% DVB
HSBC $1,650 22.86% Fortis Bank Belgium
Fortis Bank Belgium $1,500 -16.67% Commerzbank
DVB $1,470 -20.54% DB/SHL Shipping
DB - Deutsche shipping $1,449 -9.10% Bank of Scotland
LBG Shipping Finance -
(Lloyds/Bank of Scotland)
EFG Eurobank $1,373 5.76% EFG Eurobank
BNP Paribas $1,249 0.82% BNP PARIBAS
Bremer Landesbank $959 13.49% Citibank
Citibank $940 -17.90% Nordea
Nordea $900 -13.46% First Business Bank
First Business Bank $896 2.27% Bremer Landesbank

Nord LB $674 0.00% ABN (subsidiary undertaking of

Royal Bank of Scotland)

KFW* $600 1.09% Nord LB
Natixis $518 -16.18% Natixis
CHINA EXIM* $500 KFW
Bank of Cyprus $490 8.97% Bank of Cyprus
KEXIM* $400 Dresdner Bank
Aegean Baltic $339 4.76% Aegean Baltic
Fortis Bank NL $251 6.22% ING
Bank of Ireland $213 -8.04% Fortis Bank NL
Deka* $200 -9.09% Lloyds Bank
ING $197 -24.47% Bank of Ireland
Proton Bank $127 -10.80% Deka
Beremberg* $100 Proton Bank
Alliance and
Leicester/Santander
Agricultural Bank of
Greece

O o N OO U A WNER
O o N o uu ~AWNEPR

$1,396 HSBC

Aspis Bank $75 -14.33%

Agricultural Bank of Greece $68 -22.46%

Santander/Abbey-ex Alliance
and Leicester
Cornér Bank* $25
Total portfolios $67,020 Total portfolios
Greek banks in blue

Petrofin Bank Research © - March 2010

$35 -70.83% Aspis Bank

* Market estimate
In terms of Drawn loans the last three years the evolution of portfolios is as per Table 16 below:
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Total exposure
inSm
$13,980
$5,671
$5,650
$4,900

$3,545
$3,042
$2,970

$2,750
$2,650
$2,435
$2,176
$2,078
$1,850
$1,800
$1,600
$1,594
$1,354

$1,343

$1,299
$1,239
$1,145
$1,040
$876
$845

$763

$674
$618
$594
$450
$354
$324
$261
$236
$233
$232
$220
$142

$120
$88

$88

$73,228




Table 16: Comparison table of Drawn only loan portfolios (in USSm)

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 HSH Nordbank $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/ex-Dresdner $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 Fortis Bank 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
EES Shippi"i;;:;:;f\;‘ (Loyds/Bank | ¢4 145 EFG Eurobank $1,001 ABN $950
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 aEN (‘”bf;::k"gf”;‘f;::':;‘g CEEL $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/Santander $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/Ab.bey-ex Sliancetend $35 Aspis Bank $88 Agricultural Bank of Greece $48
Leicester
Cornér Bank* $25 Bank of Ireland $20
Drawn total $54,607 Drawn total $53,575 Drawn total $45,371

* Market estimates

Greek Banks in blue

Petrofin Bank Research © - March 2010
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And the same comparison for Committed but Undrawn loans is shown in Table 17:

Table 17: Comparison Table of Committed but Undrawn only Loan portfolios (in USSm)

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*

$100

Nord LB

Natixis

Deka

Nord LB

Natixis

KFW

Citibank

Citibank

Bank of Ireland

Lloyds Bank

Citibank

Bank of Ireland

$82

ING

Bank of Ireland

ING

Fortis Bank NL

Bank of America*

* Market estimates

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

Cornér Bank $0 Beremberg* $0

Petrofin Bank Research © - March 2010
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Table 18 summarises in one table the comparative statistics for the Greek ship-finance market over the last 9 years.

Dec- | Dec- | Dec- | Dec- | Dec- Dec- Dec- | Dec- | Dec- Greek Shipping loan volumes in
o1 | 02 | 03 | 04| o5 | o6 | 07 | 08 | 09 PPing
Number of banks Dec-01 Dec-02 Dec-03 Dec-04 Dec-05 Dec-06 Dec-07 Dec-08 Dec-09
International
ba;";!g” 11 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 | 16.140bn
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
Petrofin Bank Research © - March 2010
24 Petrofin Bank Research© - www.petrofin.gr

March 2010




Hares and Tortoises

Graph 7

Top 10 GROWING banks in Greek ship finance
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HSBC has continued a cool-headed policy 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 are Greek, although all these 5 banks show a
reduction in their Committed but Undrawn loans.
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Graph 8

* Market estimate
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In actual portfolio size terms, the most important reduction is Credit Suisse’s and
DNB NOR’s who belong to the top 10 financing banks. Interestingly, RBS and HSH
Nordbank, the two major Greek financiers who ran into deep trouble the year
before, have not actually reduced that much (-4.85% and -8.26% respectively), so as
to be included in this table.
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F. Newbuilding finance research

We all suspected that the majority of committed but undrawn represented mostly

Newbuilding finance. However, until today, we had no clear information on that this was
the case. Consequently we asked each bank to provide a percentage for their Committed
but Undrawn loan exposure that relates to newbuilding finance.

The results from 31 banks are shown on the Table 19 below, as well as on Graph 7 further
on, where each Bank’s commitment to Newbuildings is ranked. This represents a glimpse as
to the newbuilding exposure towards Greek shipping by the banks.

Table 19:
Committed but_ % that refers to Amount thgt r_efers
No of Banks Bank Undra}wn Portfolio Newbuildings to N(.awbundlngs
(in USSm) (in USSm)
1 Royal Bank of Scotland $2,023 80.45% $1,627.50
2 Credit Suisse* $1,000 100.00% $1,000.00
3 Deutsche Schiffsbank $923 100.00% $923.00
4 National Bank of Greece $843 82.50% $695.48
5 HSH Nordbank $619 73.00% $451.87
6 Emporiki Bank $610 79.00% $481.90
7 Marfin Egnatia $550 50.00% $275.00
8 BNP Paribas $499 96.00% $479.04
9 Bremer Landesbank $491 100.00% $490.53
10 Alpha Bank $400 90.00% $360.00
11 HVB/Unicredit $389 53.45% $208.02
12 DB-Deutsche Shipping $327 95.00% $310.65
13 DNB Nor $287 65.00% $186.55
LBG Shipping Finance
14 (Lloyds+Bank of $250 100.00% $250.26
Scotland)
15 Fortis Bank Belgium $250 98.10% $245.25
16 HSBC $200 100.00% $200.00
17 EFG Eurobank $192 90.60% $174.22
18 DvVB $161 80.00% $128.80
19 Commerzbank+Dresdner $144 100.00% $144.00
20 Fortis Bank NL $116 55.00% $63.80
21 Nordea $100 100.00% $100.00
22 First Business Bank $81 64.00% $51.84
23 Natixis $78 100.00% $78.00
24 Citibank $65 93.00% $60.45
25 Bank of Cyprus $60 70.00% $42.00
26 KFW* $250 100.00% $250.00
27 Aegean Baltic $31 36.45% $11.43
28 Proton Bank $22 30.23% $6.50
29 Bank of Ireland $18 100.00% $18.25
30 ING $17 9.00% $1.53
31 Aspis Bank $12 0.00% $0.00
Totals $11,009 84.62% $9,315.88
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Working out the maths, the total Committed but Undrawn loans relating to Greek shipping is
$9.316bn for the 31 banks that responded of for which market estimates have been
obtained, and these banks represent 88.69% of the total $12.413bn of Committed but
Undrawn loan portfolio of ALL banks involved in Greek shipping. In terms of the percentage
these banks hold over the TOTAL Greek exposure, this is a most significant 90.43%. It shows
that the majority of banks financing Greek shipping definitely prefer financing Newbuildings
in terms of their Commitments, but the fact that these have shown such a decline in 2009,
also shows that they are skeptical as to the future and the number of Newbuildings lined up
to enter the market.

Graph 9

Percentage of Committed but Undrawn loans that refer to Newbuildings

CreditSuisse* & 100.00%
Deutsche Schiffsbank 100.00%
Bremer Landesbank 100.00%
LBG Shipping Finance (Lloyds+Bank of Scotland) 100.00%
HSBC 100.00%
Commerzbank+Dresdner 100.00%
Nordea 100.00%
Natixis 100.00%
Bankof Ireland 100.00%
KFwW* 100.00%
Fortis Bank Belgium 98.10%
BNP Paribas 96.00%
DB-Deutsche Shipping 95.00%
Citibank 93.00%
EFG Eurobank 90.60%
AlphaBank 90.00%
National Bank of Greece 82.50%
Royal Bank of Scotland 80.45%
DVB 80.00%
Emporiki Bank 79.00%
HSHNordbank 73.00%
Bankof Cyprus 70.00%
DNBNor 65.00%
First Business Bank 64.00%
Fortis Bank NL 55.00%
HVB/Unicredit 53.45%
Marfin Egnatia 50.00%
Aegean Baltic — 36.45% Petrofin Bank Research ©
Proton Bank 30.23% March 2010

|
ING 9.00% Dat Market estimate for 31 bank
ata or Iviarket estimate tor anks
s Bank o
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0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00% 80.00% 90.00% 100.00%
* Market estimate

Separate research will be conducted in due course as to the significance of the above results
in relation to the Greek order book and it will be fascinating to analyse similar information to
be obtained in our next year’s research.
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G. The Greek shipping Syndications Market

We present the lead manager activities for each bank, now shown for the seventh time
internationally by Petrofin Bank Research © in Graph 8 (in USSm) and their growth or
decline performance on a yearly basis, as well as an average since 2005.

The position as of end 2009:

Graph 10

Total Leaders: 23 Syndication Leaders - Third parties participations

Total portfolio under
their management,
excluding their own Citibank

monies: $17,635m

Nordea

Aegean Baltic
Deutsche Schiffsbank
DVB*

Credit Suisse*

HSH Nordbank
DNBNor
HVB/Unicredit

LBG Shipping finance (Bank of Scotland/Lloyds TSB)

RBS/ABN residual
National Bank of Greece

Fortis Bank Belgium

In USSm

$2,090.00 T,

$1,880.00 EEE———
$1,695.67 S
$1,692.00 N
$1,500.00 EE——
$1,500.00 D
$1,475.00 S
$1,234.00 I

$950.99 ——

$750.00 ==

$593.5¢

$590.00 E——
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Nord LB $249.00
Deutsche Bank -- Deutsche Shipping | $185.00
HSBC | $160.00
Alpha Bank 1 $143.00
BNP PARIBAS 1 $142.00
First Business Bank | $95.61
Commerzbank/ex-Dresdner : $87.00
KEW* $50.00
Emporiki Bank of Greece 1 $38.00
Eurobank A. $17.00
- T T T T 1
$0.00 $500.00 $1,000.00 $1,500.00 $2,000.00 $2,500.00

* Market estimate

Petrofin Bank Research ©

- L Tk ) S
Syndication Leaders - Third parties participations March 2010

Citibank continues to be the market leader, whilst Nordea jumped ahead of Aegean Baltic in
the second slot (Table 20 below). Thereafter, there is a lot of reshuffling among the banks.
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Table 20: Leading banks in syndication loans and club deals (in USSm)

23 LEADERS

25 LEADERS

25 LEADERS

21 LEADERS

23 LEADERS

end 2009 - end2008—  in end 2007 - end 2006 - efd zoigs
in USSml ussml in USSml in USSml
2009 2008 2007 2006 2005 ussml
Citibank $2,090 Citibank $2,085 Citibank $2,905 Citibank $2,585 Citibank $2,165
Nordea $1,880 DVB $2,030 Aegean Baltic $1,979 Aegean Baltic $1,852 |Aegean Baltic| $1,153
. . . Credit
Aegean Baltic $1.695 Aegean Baltic $1,962 Nordea $1,175 Fortis Bank $1,650 Suisse* $800
. Deutsche
Deutsche Schiffsbank $1,692 Nordea $1,950 HSH Nordbank $1,100 | HSH Nordbank $772 B $600
Schiffsbank
DVB* $1,500 HSH Nordbank $1,601 Deutsche Schiffsbank |  $1,000 Deutsche $750 | Fortis Bank | $400
’ ’ ’ Schiffsbank
s . Bank of
Credit Suisse* $1,500 Deutsche Schiffsbank $1,200 DNB $851 Scotland $483 ABN $320
National Bank of e Bank of
HSH Nordbank $1,475 DB/SHL $1,085 Greece $731 Credit Suisse $400 scotland $305
DNB Nor $1,234 Bank of Scotland $1,049 DB/SHL $538 Nordea $380 DVB $285
o . HSH
HVB/Unicredit $951 DNB $1,000 Bank of Scotland $516 HVB $350 $218
Nordbank
LBG Shipping Finance $750 HVB $694 Fortis Bank $450 DNB $260 C°L';'::" $171
RBS / ABN residual $593 Fortis Bank NL $678 HVB $290 ABN $200 Nordea $160
Nati | Bank of Nati | Bank of
ational Bank o $590 ational Bank o $675 ABN $280 Alpha Bank $150 HVB $120
Greece Greece
Fortis Bank Belgium $517 KFW $565 Alpha Bank $180 Calyon* $150 DNB $90
Bremer
Nord LB $249 Commerzbank $480 DVB $180 DVB $145 Landesbank $84
Deutsche B::mk.— $185 Royal Bank of Scotland $422 Commerzbank $173 BTMU Cag?ltal $130 Alpha Bank $80
Deutsche Shipping Corporation
. . . . National Bank
HSBC $ 160 Fortis Bank Belgium $400 First Business Bank $127 $90 HSBC $70
of Greece
Bremer EFG
Alpha Bank $143 Nord LB $249 HSBC $100 Landesbank $87 Eurobank $47
ABN (subidiary First Business National
BNP Paribas $142 undertaking of Royal $233 BNP PARIBAS $99 $55 Bank of $40
Bank
Bank of Scotland) Greece
FBB $ 9% Alpha Bank $160 Marfin $70 EFG Eurobank $40 KFW $40
Commerzbank/ex- $ 87 BNP Paribas $136 EFG Eurobank $60 Natixis $3a  [BNPPARIBAS| $35
Dresdner
KFW* $ 50 First Business Bank $118 Emporiki Bank of $60 ING s25  |FirstBusiness| o5,
Greece Bank
Emporiki Bank of $ 38 HSBC $60 Nord LB $53 AspisBank | $17
Greece
Emporiki
EFG Eurobank $ 17 Dresdner Bank $55 KFW $50 Bank of $10
Greece
EFG-Eurobank S48 Piraeus $25
Emporiki Bank $43 Bremer Landesbank $12
GRAND
GRAND TOTAL $17,635 GRAND TOTAL $18,978 GRAND TOTAL $13,004 | GRAND TOTAL | $10,588 TOTAL $7,243

* Based on market estimates
Greek banks in blue highlight
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4. The outlook for 2010 and beyond

There is no doubt that 2009 was a catalyst for Greek ship finance. It was a year when the
locomotive stopped and went into reverse. Should one consider the depth of the crisis in
global banking, international illiquidity, loss of confidence by consumers and firms, the
collapse of international trade and the plummeting of vessel values and freights, the effects
on Greek ship finance have been modest. This remark applies not only to the loan volumes
as of end 2009 but also given that there have been hardly any owner failures.

The year was a year of adaptation by both owners and banks with both treading warily so as
to find a way to ride the storm and grapple together the cash flow and vessel values
problems.

Shipping banks scrutinised their undrawn commitments seeking to minimise these by
adjusting facilities to asset values and erasing, if possible, or postponing, commitments.

The problem was helped by the numerous newbuilding cancellations and overall there was a
fall of -36.84% in all the banks’ shipping commitments.

For the drawn portfolios, banks sought to utilise loan run-offs to fund some of the
newbuilding related loans and to reduce if possible, their overall loan portfolios.

Some also sought to selectively lend to existing target clients on advantageous terms
thereby maintaining their loan portfolio size.

Given the widely reported problems of some major German and UK banks, the reported
slightly reduced portfolios is hardly significant and probably reflects their inability to find
buyers for part of their exposure on terms acceptable to the sellers.

The high new loan yields did entice some banks to entership finance. Additionally, some Far
Eastern banks began lending to Greek clients to support shipyards for new orders and / or to
keep existing newbuildings orders from cancellation.

Interestingly, this year’s research shows that 31 banks had a total of $9.3bn in Greek ship
finance for newbuildings. Using reasonable assumptions for the remaining 10 banks, it is
possible to estimate that the total committed but Undrawn Greek newbuilding related
shipfinance in place amounted to approx. $12bn or 18% of total Greek shipfinance.

Looking at 2010, and from other published Petrofin Bank Research analysis, we believe that
the rate of decline of Greek ship finance has slowed down. There is increasing evidence that
some fresh lending has begun and about 4 in 10 banks have expanded budgets for 2010.

Additionally, we anticipate a greater presence by Far Eastern banks and some smaller banks
seeking to take advantage of the attractive ‘bankers’ terms’. As such, despite the continuing
mergers and acquisitions by banks, the overall number of lenders is expected to remain at
about 40 banks.

Greek banks remain willing in spirit to expand their role but until the ‘Greek crisis’ shall
subside, this will continue to be an issue.

31 Petrofin Bank Research© - www.petrofin.gr
March 2010



We anticipate that the Committed but Undrawn overall Greek shipping finance total shall
continue to shrink in 2010 but at a lesser rate as a number of Greek owners are seeking to
take advantage of the relatively low new vessel prices and the demand for newbuilding
committed finance shall increase.

A key element in the willingness of banks to provide new loans shall be the outlook of the
shipping market and vessel values as well as their clients’ cashflows. Should the risk of loan
provisions recede and loan run offs increase and should market prospects improve, it would
be possible to witness a modest turn-around in Greek ship finance. There remain too many
uncertainties at this stage of the year with the shipping and shipfinance industry not ‘out of
the woods’ yet but signalling ‘steady as she goes’.

Consequently, any recovery, let alone new growth, is likely to be very tentative for 2010 and
driven by the appetite of Far Eastern banks.
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