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Key Developments and Growth in Greek Ship-Finance 
May 2015 

 
 
By Ted Petropoulos, Head, Petrofin Research. 
 

Petrofin Bank Research© presents, for the 14th year running, an overview and an in-depth analysis of 

the bank loan portfolios to Greek shipping, as of 31st December 2014. 
 
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 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 

The highlight points of this year’s results for Greek ship finance are as follows: 
 

 Greek ship finance shows a yoy increase by 4.1%, which represents the first such rise since 
2009. 

 The overall Greek loans (drawn and committed but undrawn) booked both in Greece and 
worldwide as of 31/12/ 2014 rose to $64.019bn compared to $61.498bn last year. 

 Specifically, Drawn loans are up by 2.85% and Commitments by 18.11%, the latter 
prompted by the high Greek newbuilding orders.   

 Of the 5 Greek banks, National Bank of Greece shows an increase by 7.33% and Aegean 
Baltic by 11.99%. The rest show minor decreases. Overall, Greek banks’ exposure is up by 3.17%, reflecting 
the increased stability in 2014 for Greek banks. This increase is the first sign of a recovery, since 2008.  

 International banks WITH a Greek presence continue to reduce their exposure, in 2014, by 
4.23%, compared to a reduction of 9.35% in 2013 and a reduction of 3.9% in 2012.    

 International Banks WITHOUT a Greek presence show an impressive increase of 17.23%.   

 The number of banks involved in Greek shipfinance has risen to 49 from 46 banks last year, 
as some new players now entered cautiously.   

 The top 10 Greek ship financing banks have reduced their portfolios by 4%, resulting to a 
decrease in their market share down to 57.24% ($36.6bn) from 62.38% in the previous year ($38.3bn). But 
the next 10 banks have increased their market share by 3.05% with an increase of 17.6% in their portfolios 
to $17bn from $14.46bn.  

 European banks continue to account for the vast majority of total loans and their share is 
down to 85.44% from 90%.   

 RBS remained the market leader but with a reduced market share down to 11.87%.   

 The Lead Managers in syndicated loans are slightly down by 1.86%.  

 Forward commitments to newbuldings have decreased as a percentage of committed 
loans. But in numerical terms, they are substantially higher than the year before. 

  



   

Petrofin Bank Research© - www.petrofin.gr  

May 2015 

 

 

3 

2. Total Greek shipfinance portfolio as of end 2014 
 Petrofin Bank Research ©  

 
The annual results by Petrofin Bank Research ©, now released for the 14th year running, reflect the 
exposure of all banks engaged in lending to Greek owners, at the end of 2014. 
 
In Table 1 below, we cite the development of Greek ship finance over the last 14 years. 

 
Table 1 
 

 
December 

2001 
December 

2002 
December 

2003 
December 

2004 
December 

2005 
December 

2006 
December 

2007 
December 

2008 
December 

2009 
December 

2010 
December 

2011 
December 

2012 
December 

2013 
December 

2014 

Growth 
percentage 

 28.66% 20.19% 26.61% 11.62% 28.45% 44.31% 9.39% -8.478% -1.17% 2.20% -2.83% -6.51% 4.1% 

Total 
Greek 

Shipping 
Portfolio 

$16,525m $21,261m $25,554m 32,353m $36,112m $46,387m $66,941m $73,228m $67,020m $66,235 $67,694 $65,780 $61,498 $64,019.47 

Petrofin Bank Research © - May 2015 

 
2014 marks the second slightly upward curve in Greek shipfinance since 2008. 
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In Graph 1 below we see all the banks in terms of their portfolios:  

 
Graph 1 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Note: for ranking total and performance, please refer to pages 8 and 9. Also, HSH is shown for its core bank 
only. 
 
It is noteworthy that the banks with the most positive view towards shipping are mainly those with 
substantial committed but undrawn amounts, e.g. Credit Suisse, DVB, Citibank, China Exim, CDB, Nordea, 
BNP Paribas, ABN Amro, CEB, KFW, and rather surprisingly, NBG. 
 
European banks’ market share declined on a yoy basis from 90.12% to 85.44%, whilst Far Eastern banks’ 
market share increased from 6.02% to 8.59%.

Petrofin Bank Research© - as of end 2014, published May 2015                * Market estimates   ** Banks running off their portfolios 
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   3. Research and Analysis 
 

A. The Greek shipfinance market as of end 2014 
 
Bank exposure in terms of bank groups is as follows: 
 
Graph 2  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
International banks with a Greek presence showed a decline for the sixth year running but Greek banks are 
slightly up.   
International banks without a Greek presence show an increase for the sixth year in a row, by $3,528bn. In 
this sector, nationalities are enriched with the addition of Qatar National Bank and Barwa Bank, as well as 
the US CIT Marine Finance. 
Overall, International banks with a Greek presence are still in the lead but it is anticipated that they shall be 
overtaken by international banks without a Greek presence in the next few years. 
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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 with a Greek presence continued their decline. This was due in part to the re-evaluation 
of these banks towards Greek and Global shipping and in part to their changing views about maintaining a 
Greek presence. 
 
International banks without a Greek presence have continued to grow and consist of banks with a 
particular positive view of shipping.  
 
Greek banks managed to grow by 3.17% for the first time since 2008, as conditions for Greek banks 
stabilized in 2014. 
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End 2014 End 2013 End 2012 End 2011 End 2010 End 2009 End 2014 End 2013 End 2012 End 2011 End 2010 

International 
Banks WITH a 

Greek 
presence 

$29,440.88 $30,742.5 $33,914.38 $35,290.47 $35,882.29 $36,777.31 -4.23% -9.35% -3.90% -1.65% -2.43% 317.6% 11.62% 

International 
Banks 

WITHOUT a 
Greek 

presence 

$23,759.43 $20,268 $19,161.35 $17,886.81 $14,468.76 $14,101.65 17.23% 5.78% 7.13% 23.62% 2.60% 300.8% 10.94% 

Greek banks $10,819.16 $10,486.91 $12,704.53 $14,517.08 $15,883.60 $16,140.55 3.17% -17.46% -12.49% -8.60% -1.59% 226.86% 9.54% 

Total $64,019.47 $61,497.51 $65,780.26 $67,694.36 $66,234.65 $67,019.51 4.1% -6.51% -2.83% 2.20% -1.17% 293.16% 10.98% 

Petrofin Bank Research© - as of end 2014, published May 2015                for previous years please refer to past years’ stats at www.petrofin.gr 
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Table 3: Growth in Drawn portfolios and Committed and Undrawn portfolios (in US$m) 
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$27,069.74 $28,467 $31,160 $31,620.25 $31,718.47 $30,861.13 

2014: -4.91% 

$2,371.13 $2,276 $2,754.15 $3,670.22 $4,163.82 $5,916.19 

2014: 4.2% 

2013: -8.64% 2013:-17.37% 

2012: -1.45% 2012: -25% 

2011: -0.31%   2011: -12% 
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$20,550.98 $17,623 $16,536.00 $15,334.69 $11,647.95 $10,516.29 

2014: 16.61% 

$3,208.45 $2,645 $2,625.00 $2,552.12 $2,8  20.8 $3,585.35 

2014: 21.3% 

2013: -8.64% 2013: 0.76% 

2012: -1.45% 2012: 2.86% 

2011: -0.31% 2011:-9.52% 
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$10,377.66 $10,309.76 $12,318.23 $13,624.62 $13,715.56 $13,229.71 

2014: 0.66% 

$441.5 $177.15 $386.30 $892.46 $2.168.04 $2,911.38 

2014:149.22% 

2013:-16.3% 2013:-54.1% 

2012: -0.6% 2012:-56.7% 

2011: -0.7% 2011:-58.8% 

Total $57,998.38 $56,399.64 $60,014.46 $60,579.55 $57,082 $54,607.00 

2014: 2.83% 

$6,021.08 $5,097.79 $5,765.45 $7,114.80 $9,153 $12,412.92 

2014:18.11 % 

2013:-6.02% 2013:-11.58% 

2012: -0.93% 2012: -19% 

2011: +6.13 2011:-22.3% 

Petrofin Bank Research© - as of end 2014, published May 2015                for previous years please refer to past years’ stats at www.petrofin.gr  

 
The rise of commitments is probably due to cautious optimism, that the market should show signs of 
recovery soon. In addition, pressure for finance of Greek newbuildings has been acute. 
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Table 4:  Bank ranking 
 

Greek shipping portfolios as of end 2014 
Bank Ranking 

Rank Bank  Drawn Committed but Undrawn Total 

1 Royal Bank of Scotland $7,600 $0 $7,600 

2 Credit Suisse* $5,300 $619 $5,919 

3 DVB $4,200 $347 $4,547 

4 Piraeus Bank $3,850 $0 $3,850 

5 National Bank of Greece $2,652 $281 $2,933 

6 HSH Nordbank $2,171 $397 $2,568 

7 Commerzbank** $2,500 $0 $2,500 

8 Alpha Bank $2,420 $0 $2,420 

9 DNB $1,850 $460 $2,310 

10 DB - Deutsche Shipping* $2,000 $0 $2,000 

11 CHINA EXIM* $1,400 $600 $2,000 

12 HSBC $2,000 $0 $2,000 

13 ABN AMRO  $1,725 $263 $1,988 

14 BNP Paribas $1,644 $311 $1,955 

15 Nordea $1,160 $460 $1,620 

16 Citibank $1,100 $500 $1,600 

17 China Development Bank* $1,100 $500 $1,600 

18 Unicredit $1,480 $93 $1,573 

19 ING* $1,350 $0 $1,350 

20 Eurobank $1,160 $155 $1,315 

21 KEXIM* $600 $400 $1,000 

22 KFW $616 $316 $932 

23 Calyon* $800 $0 $800 

24 Bremer Landesbank $694 $36 $730 

25 Nord LB $615 $40 $655 

26 China Everbright Bank* $350 $150 $500 

27 CIT Maritime Finance* $400 $0 $400 

28 Qatar National Bank* $335 $0 $335 

29 Barwa Bank* $335 $0 $335 

30 Aegean Baltic $296 $6 $301 

31 LBG Shipping Finance ** $300 $0 $300 

32 NIBC $163 $88 $250 

33 Natixis** $100 $0 $100 

34 Deka* $100 $0 $100 

35 Bank of Ireland ** $33 $0 $33 

  OTHER BANKS (14) $3,600   $3,600 

    

  Overall number of banks 49 Total Greek portfolio $64,019.5 

May 2015 
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The top 10 banks’ ranking order follows in Table 5. 
 
Table 5: Last year’s top ten banks ranked by portfolio size (in US$m) 

 

As of end 2014 As of end 2013 As of end 2012 As of end 2011 

Rank Bank 
Total 

exposure 
in $m 

Market 
share % 
of Greek 
portfolio 

Bank 
Total 

exposure 
in $m 

Market 
share % 
of Greek 
portfolio 

Market share % 
of Greek portfolio 

Total  
exposure 

in $m 

Market 
share % 
of Greek 
portfolio 

Bank 
Total  

exposure              
in $m 

Market 
share % 
of Greek 
portfolio 

1 
Royal Bank of 

Scotland 
$7,600 11.87% 

Royal Bank of 
Scotland 

$8,813 14.39% 
Royal Bank of 

Scotland 
$10,555 16.05% 

Royal Bank of 
Scotland 

$11,455 16.92% 

2 Credit Suisse* $5,919 9.25% Credit Suisse* $5,700 9.31% Credit Suisse* $5,211 7.92% 
Commerzbank-

Deutsche 
Schiffsbank 

$5,606 8.28% 

3 DVB $4,547 7.10% Commerzbank** $4,000 6.53% Commerzbank*** $5,200 7.91% Credit Suisse* $5,000 7.39% 

4 Piraeus Bank $3,850 6.01% Piraeus Bank* $3,900 6.37% DVB $2,949 4.48% DNB $2,850 4.21% 

5 
National Bank of 

Greece 
$2,933 4.58% DVB $3,700 6.04% DNB $2,754 4.19% DVB $2,831 4.18% 

6 HSH Nordbank $2,568 3.12% 
National Bank of 

Greece 
$2,733 4.46% Emporiki* $2,484 3.78% Emporiki Bank $2,700 3.99% 

7 Commerzbank** $2,500 4.01% DNB $2,576 4.21% 
National Bank of 

Greece 
$2,389 3.63% 

National Bank 
of Greece 

$2,566 3.79% 

8 Alpha Bank $2,420 3.91% Alpha Bank $2,435 3.98% HSH Nordbank** $2,297 3.49% Marfin Egnatia $2,403 3.55% 

9 DNB $2,310 3.78% HSH Nordbank $2,355 3.51% Marfin Egnatia $2,152 3.27% HSBC $2,400 3.55% 

10 
DB - Deutsche 

Shipping* 
$2,000 3.61% 

DB-Deutsche 
Shipping* 

$2,000 3.27% 

HSBC $2,000 3.04% 
DB - Deutsche 

Shipping* 
$2,323 3.43% 

ING  3.04% HSH Nordbank $2,217 3.28% 

 
Totals $36,646.6 57.24% Totals $38,212 62.38% Totals $39,992 60.80% Total $42,351 62.56% 

Petrofin Bank Research© - May 2015            *Market estimate      **Leaving shipping 

 
All top banks show a decline in market share, although the whole portfolio of all banks is up. The next 10 
banks, however, are up by more than 3% since last year. It seems that the portfolio is becoming more 
evenly distributed. The main rising star is DVB, whilst the biggest falls were by RBS, Commerzbank and DnB.  
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Nationality of banks 

In terms of nationality, and compared to the previous years, the banks are distributed as follows:  
 
Table 6: 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 
end 

2011 
end 

2012 
end 

2013 
end 

2014 

Total Portfolios 
per 

Geographical 
region as of 

end 2014 

Percentage of 
total of Greek 
ship finance 

as of end 
2014 

UK & Ireland 5 5 4 5 5 6 5 4 5 5 4 4  

2014: $9,933 2014: 15.52% 
2013: $11,029 2013: 7.93% 
2012: $13,581 2012: 0.65% 
2011: $15,533 2011: 2.95%  

France / 
Belgium 

8 6 3 3 3 4 4 3 5 5 5 5  

2014: $3,005 2014: 4.69% 

2013: $3,065 2013: 4.98% 

2012: $3,813 2012:  5.8% 

2011: $4,401 2011: 6.5% 

Scandinavian 2 2 2 2 2 2 2 2 6 6 6  6 

2014: $5,280 2014: 8.25% 

2013: $4,676 2013:  7.6% 

2012: $5,029 2012: 7.65% 

2011: $5,325 2011:  7.9% 

Germany 10 10 9 10 11 11 11 10 10 10 10  10 

2014: $15,805 2014: 24.69% 

2013: $16,617 2013:   27% 

2012: $17,006 2012: 25.8% 

2011: $17,717 2011: 26.17% 

Holland 5 5 4 3 3 3 2 2 2 3 3 3  

2014: $3,588 2014: 5.6% 

2013: $3,493 2013: 5.68% 

2012: $2,800 2012: 4.26% 

2011: $1,632 2011: 2.41% 

Greece 15 14 14 12 12 12 12 12 12 9 5 5  

2014: $10,819 2014: 16.9% 

2013: $10,487 2013: 17.05% 

2012: $12,704 2012: 19.31% 

2011: $14,517 2011: 21.45% 

Other 
European 

4 4 2 1 1 1 2 3 5 3 3 3  

2014: $6,269 2014: 9.79% 

2013: $6,080 2013: 9.89% 

2012: $5,566 2012: 8.5% 

2011: $5,575 2011: 8.24% 

European Total 49 46 38 36 37 39 38 36 45 41 36 36  

2014: $54,669.47 2014: $85.44% 

2013: $55,447.46 2013: 90.12% 

2012: $60,500 2012: 91.97% 

2011: $64,700 2011: 95.58% 

North America 4 3 1 2 3 1 1 1 3 3 3 4  

2014: $2,800 2014: 4.37% 

2013: $1,950 2013: 3.17% 

2012: $1,780 2012: 2.71% 

2011: $1,408 2011: 2.08% 

Far East  1 1 1 1 1 0 2 2 6 6 6  6 

2014: $5,500 2014: 8.59% 

2013: $3,700 2013: 6.02% 

2012: $3,000 2012: 4.56% 

2011: $1,286 2011:  1.9% 

Middle East  2 2014: $670  

Australia   1 1 1 1  

2014: 350 2014: 0.55% 

2013:     $400 2013: 0.65% 

2012:    $500 2012: 0.76% 

2011:    $300 2011:  0.44% 

World Total 54 50 40 39 41 40 41 39 55 51 46  49 

2014: $64,019.47 

2013: $61,497.46 

2012: $65,780 

2011: $67,694 

Petrofin Bank Research © May 2015 

 
For the first time we have added the Middle East in our table, to include Qatar National Bank and Barwa 
Bank. 
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The evolution of the number of banks financing Greek shipping in the last 22 years is as follows: 

 
Graph 3 
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B.        Analysis of the 3 bank groups 
  

International Banks WITH a Greek Presence 
 
This banks group is almost equally divided between those who reduce their commitment to Greek shipping and those 
who take it further. 

 
Graph 4 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
This is still the Group with the highest exposure to Greek shipping. Total exposure, however, is down by 4.23%.   
 
In Tables 7, 8 and 9 below we note the differences between Total portfolios, Drawn loans and Committed but Undrawn 
loans over a period of 6 years for the Banks WITH a Greek presence: 
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Table 7: International Banks with a Greek presence – Total Greek portfolios 
 
 
 

International Banks WITH a Greek presence - Total Greek portfolios (in US$m) 

Bank end 2014 end 2013 end 2012 end 2011 end 2010 end 2009 end 2008 
Change between 2013 and 

2014 

Royal Bank of 
Scotland 

$7,600 $8,813 $10,555 $11,455 $12,439 $13,302 $13,980 
-13.77% 

(Between 2013 and 2012: -16.5%) 

HSH Nordbank $2,567.58 $2,355 $2,297 $2,220 $3,122 $5,202 $5,670 
9.03% 

(Between 2013 and 2012: 2.5%) 

Commerzbank** $2,500 $4,000 $5,200 $5,606 $5,556 $4,969 $5,650 
-37.5% 

(Between 2013 and 2012:  -23.08%) 

Calyon* $800 $1,100 $1,400 $1,550 $2,000 $2,000 $2,750 
-27.27% 

(Between 2013 and 2012:  -21.43%) 

Unicredit $1,573.3 $1,755 $1,860 $2,040 $1,885 $1,951 $2,176 
-10.39% 

(Between 2013 and 2012: -5.65%) 

DVB $4,547 $3,700 $2,949 $2,831 $2,174 $1,470 $1,850 
22.89% 

(Between 2013 and 2012: 25%) 

ABN AMRO $1,988 $1,693 $1,450 $1,132 $346 $251 $236 
17.42% 

(Between 2013 and 2012:  16.76%) 

HSBC $2,000 $1,750 $2,000 $2,400 $2,300 $1,650 $1,343 
14.29% 

(Between 2013 and 2012: -12.5%) 

BNP Paribas $1,955 $1,600 $1,948 $2,101 $2,244 $1,249 $1,239 
22.19% 

(Between 2013 and 2012: -17.88%) 

Citibank $1,600 $1,400 $1,500 $1,108 $940 $940 $1,145 
14.29% 

(Between 2013 and 2012: -6.67%) 

DNB $2,310 $2,576 $2,754 $2,850 $2,877 $2,544 $3,042 
-10.33% 

(Between 2013 and 2012: -6.46%) 

*Market Estimate                  ** Exiting ship finance 

Total $29,441 $30,742 $33,914 $35,293 $35,882 $36,777 $38,984 
-4.23% 

(Between 2013 and 2012: -9.35%) 

Petrofin Bank Research © - May 2015 

 

DVB and ABN Amro, HSBC, BNP Paribas and Citibank are increasing their involvement in Greek shipping.  HSH 
Nordbank’s core bank is also gradually returning to Greek ship finance, showing in 2014 an increase from 2.5% to 9.03%. 
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Table 8: International banks WITH a Greek presence – Drawn loans 
 

International Banks WITH a Greek presence - Drawn Loans (in US$m) 

Bank 
end 

2014 
end 

2013 
end 

2012 
end 

2011 
end 

2010 
end 2009 

end 
2008 

Change between 2013 and 
2014 

Royal Bank of 
Scotland 

$7,600 $8,600 $10,170 
$10,620.0

0 
$11,288.0

0 
$11,279.00 

$10,730.0
0 

-11.63% 

(Between 2013 and 2012: -15.44%) 

HSH 
Nordbank 

$2,170.74 $1,993 $2,087 $2,180.00 $2,881.00 $4,583.00 $4,402.00 
8.92% 

(Between 2013 and 2012: -4.51%) 

Commerzbank
** 

$2,500 $4,000 $5,200 $5,176.00 $5,007.00 $4,046.00 $4,100.00 
-37.5% 

(Between 2013 and 2012: -23.08%) 

Calyon* $800 $1,000 $1,200 $1,250.00 $1,500.00 $1,500.00 $1,750.00 
-20% 

(Between 2013 and 2012:  -16.67%) 

Unicredit $1,480 $1,680 $1,836 $1,820.00 $1,701.40 $1,562.00 $1,640.00 
-11.9% 

(Between 2013 and 2012: -8.51%) 

DVB $4,200 $3,200 $2,700 $2,500.00 $2,080.00 $1,309.00 $1,250.00 
31.25% 

(Between 2013 and 2012: 18.52%) 

ABN AMRO $1,725 $1,462 $1,100 $815.00 $304.07 $135.00 $204.00 
17.99% 

(Between 2013 and 2012:  32.91%) 

HSBC $2,000 $1,750 $2,000 $2,200.00 $1,900.00 $1,450.00 $1,233.00 
14.29% 

(Between 2013 and 2012: -12.5%) 

BNP Paribas $1,644 $1,600 $1,920 $2,015.00 $1,980.00 $750.00 $523.00 
2.75% 

(Between 2013 and 2012: -16.67%) 

Citibank $1,100 $1,100 $1,000 $911.00 $780.00 $875.00 $1,100.00 
0% 

(Between 2013 and 2012: 10%) 

DNB $1,850 $2,082 $1,947 $2,136.00 $2,297.00 $2,257.00 $2,530.00 
-11.14% 

(Between 2013 and 2012: 6.93%) 

*Market Estimate         ** Exiting ship finance 

Total $27,070 $28,469 $31,160 $31,620 $31,718 $30,861.00 $29,020 
-4.91% 

(Between 2013 and 2012: -8.64%) 

Petrofin Bank Research © - May 2015 
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Table 9: International Banks WITH a Greek presence – Committed but Undrawn loans 
 

 
 

International banks WITH a Greek presence - Committed but Undrawn loans (in US$m) 

Bank 
end 

2014 
end 

2013 
end 

2012 
end 

2011 
end 

2010 
end 

2009 
end 

2008 
Change between 2013 and 

2014 

Royal Bank of 
Scotland 

$0 
 

$213 $385 $835.00 $1,150.68 $2,023.00 $3,250.00 
- 

(Between 2013 and 2012: -44.64%) 

HSH Nordbank $396.83 $362 $210 $40.00 $241.00 $619.00 $1,268.00 
9.62% 

(Between 2013 and 2012: 72.1%) 

Commerzbank** $0 $0 $0 $430.00 $549.00 $923.00 $1,550.00 - 

Calyon* $0 $100 $200 $300.00 $500.00 $500.00 $1,000.00 
- 

(Between 2013 and 2012: -50%) 

Unicredit $93.3 $75 $24 $220.00 $183.40 $389.00 $536.00 
24% 

(Between 2013 and 2012: -211%) 

DVB $347 $500 $249 $331.00 $94.00 $161.00 $600.00 
-31% 

(Between 2013 and 2012: 101%) 

ABN AMRO $263 $231 $350 $317.00 $41.54 $116.00 $32.00 
13.85% 

(Between 2013 and 2012: -34%) 

HSBC $0 $0 $0 $200.00 $400.00 $200.00 $110.00 - 

BNP Paribas $311 $0 $28 $86.00 $264.00 $499.00 $716.00 
- 

(Between 2013 and 2012: -100%) 

Citibank $500 $300 $500 $197.00 $160.00 $65.00 $45.00 
66.67% 

(Between 2013 and 2012: -40%) 

DNB $460 $494 $807 $714.00 $580.00 $287.00 $512.00 
-6.88% 

(Between 2013 and 2012: -38.79%) 

* Market estimate           **Exiting ship finance 

Total $2,371.1 $2,276 $2,754.15 $3,670.22 $4,164.00 $5,916.00 $9,964.00 
4.2% 

(Between 2013 and 2012: -17.37%) 
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Citibank, BNP Paribas, ABN Amro and Unicredit increased their commitments last year, whilst RBS and Calyon reduced 
them.  
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In Table 10, below, we present the evolutionary growth (or decline) of the Greek shipping portfolio of this Group. 

 
 
Table 10: Growth rates 
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Annual % growth  of Bank portfolios Overall Average 
Growth between 

2001-2014 

Banks end 2014 end 2013 
end 

2012 
end 

2011 
end 

2010 
end 

2009 

Royal Bank of Scotland -13.77% -16.50% -7.88% -7.91% -6.49% -4.85% 8.6% 

HSH Nordbank 9.03% 2.50% 3.61% -28.98% 
-

39.98% 
-8.26% 0.87% 

Citibank 14.29% -6.67% 35% 17.87% 0% -17.90% 7.17% 

Calyon* -27.27% -21.43% -10% -22.50% 0% -27.27% 1.32% 

HSBC 14.29% -12.50% -16.67% 4.35% 39.39% 22.86% 8.41% 

DVB 23% 25.47% 4.17% 30.22% 47.89% -20.54% 16.86% 

Unicredit -10.39% -5.65% -8.80% 8.23% -3.41% -10.33 13.6% 

BNP Paribas 22.19% -17.88% -7.27% -6.37% 79.66% 0.82% 16.29% 

Commerzbank** -37.50% -23.08% -7.42% 0.90% 11.81% -12.05% 5.48%% 

DNB -10.33% -6.46% -3.37% -0.94% 13.09% -16.37% 23.41% 

ABN AMRO 17.42% 16.76% 28.07% 227.59% 37.69% 6.22% 42.61% 

Annual Group 
Growth 

-4.23% -9.35% -3.9% -1.65% -2.4% -5.66% 11.62% 

* Market estimates       ** Exiting ship finance 

 
Over the last 14 years, the fastest growing were ABN Amro, followed by DnB, DVB, BNP, whilst HSH Nordbank was 
almost flat. 
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International Banks WITHOUT a Greek Presence 
 
The overall portfolio of this group is yet again in 2014 the only portfolio that has gone up.  
Graph 5 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

* Market estimate     ** Exiting ship finance 

 
 
KfW (operating through the Greek based Eurofin S.A.) has turned its Greek portfolio decline into a rise, i.e. -0.83% in 
2013 to +3.66% in 2014. 

 
 
 
 
 
 

International Banks WITHOUT a Greek presence
Total Portfolio: $23,759, Number of Banks: 33 – as of end 2013

Previous year’s total portfolios $20,268m, Number of Banks: 30
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The banks that have been included in this year’s research, as a collective entry, are the following: 

Japan Bank for International Co-operation* 

Nippon Export and Investment Insurance* 

Danish Ship Finance* 

Danske* 

Fokus* 

KBC Bank* 

SEB* 

ITF* 

Scotia Bank* 

Banque Lblux* 

Bank of America* 

Commonwealth Bank of Australia* 

Berenberg* 

Dexia Bank Belgium* 

*Market estimates                    Total portfolio: $3,600m 

 

It is noticeable that these names cover a very wide spectrum of nationalities. 
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Table 11: International Banks WITHOUT a Greek presence – Total Greek portfolios 

 
International banks WITHOUT a Greek presence – Total Greek portfolios (in US$m) 

Bank end 2014 end 2013 end 2012 end 2011 end 2010 end 2009 Change between 2012 and 2014 

Credit Suisse* $5,919 $5,700.00 $5,211.00 $5,000.00 $4,500.00 $4,000.00 3.84% 
(Between 2012 and 2013: 9.38%) 

DB - Deutsche 
Shipping* 

$2000 $2,000.00 $2,000.00 $2,323.00 $2,613.00 $1,449.00 0% 

(Between 2012 and 2013: 0%) 

LBG Shipping 
Finance** 

$300 $400.00 $900.00 $1,261.00 $1,361.00 $1,395.00 -25% 

(Between 2012 and 2013: -55.56%) 

Nordea $1,620 $1,060.00 $1,160.00 $1,050.00 $1,350.00 $900.00 52.83% 
(Between 2012 and 2013: -8.62%) 

Bremer 
Landesbank 

$730.34 $827.82 $814.37 $680.00 $903.00 $959.00 -11.78% 

(Between 2012 and 2013: 1.65%) 

Nord LB $655 $855 $804.85 $593.00 $687.00 $674.00 -23.4% 
(Between 2012 and 2013:  6.24%) 

CHINA EXIM* $2,000 $1,450.00 $1,200.00 $850.00 $650.00 $244.00 37.93% 
(Between 2012 and 2013: 21% 

KFW $932.09 $899.17 $904.83 $400.00 $557.50 $600.00 3.66% 
(Between 2012 and 2013:- 0.625%) 

Natixis** $100 $150.00 $250.00 $367.00 $458.00 $518.00 -33.33% 
(Between 2012 and 2013: -40%) 

ING* $1,350 $1,500.00 $1,200.00 $1,200.00 $402.00 $197.00 -10% 
(Between 2012 and 2013: 25%) 

KEXIM* $1,000 $700.00 $600.00 $500.00 $400.00 $400.00 42.86% 
(Between 2012 and 2013: 17%) 

China 
Everbright 

Bank* 

$500 $350.00 $300.00 $150.00 $0.00 $0.00 42.86% 

(Between 2012 and 2013: 16.67%) 

Bank of 
Ireland** 

$33 $66.00 $86.30 $125.00 $161.00 $213.00 -50% 
(Between 2012 and 2013: -23.52%) 

Deka* $100 $125.00 $125.00 $156.00 $150.00 $200.00 -20% 
(Between 2012 and 2013: 0%) 

NIBC $250 $300.00 $150.00    -16.67 
(Between 2012 and 2013: 100%) 

China 
Development 

Bank* 

$1,600 $1,000.00 $800.00 $500.00 - - 60% 

(Between 2012 and 2013: 25%) 

CIT Maritime 
Finance 

$400 - - - - - - 

Qatar 
National Bank 

$335 - - - - - - 

Barwa Bank $335    - - - 

OTHER 
BANKS 

$3,600 $2,885.00 $2,655.00 $2,710.00 - - 24.78% 
(Between 2012 and 2013: 8.62%) 

* Market estimates         ** Exiting ship finance 

Total $23,759 $20,268 $19,161 $17,865 $14,469 $14,102 17.23% 
(Between 2012 and 2013: 5.78% 

Petrofin Bank Research © - May 2015 
 
Over the last 2 years, CDB, KEXIM, CEB, CEXIM showed the largest increases, fuelled by the increased demand of finance 
for Chinese and Korean newbuildings. Among the Western banks, Nordea stands out for the fastest growth.
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Table 12: International banks WITHOUT a Greek presence – Drawn loans 
 

International banks WITHOUT a Greek presence – Drawn loans (in US$m) 

 end 2014 end 2013 end 2012 end 2011 end 2010 end 
2009 

Change between 2014 and 
2013 

Credit Suisse* $5,300 $4,800.00 $4,308.00 $4,000 $3,500 $3,000 10.42% 

(Between 2012 and 2011: 11.42%) 

DB - Deutsche 
Shipping* 

$2,000 $2,000.00 $2,000.00 $2,100 $2,439 $1,122 0% 

(Between 2012 and 2013: 0%) 

LBG Shipping 
Finance** 

$300 $400.00 $900.00 $1,171 $1,272 $1,145 -25% 

(Between 2012 and 2013: -55.56%) 

Nordea $1,160 $800.00 $750.00 $800 $1,050 $800 45% 
(Between 2012 and 2013: 6.67%) 

Bremer Landesbank $693.99 $786.62 $785.97 $611 $449 $468 -11.78% 

(Between 2012 and 2013:0.08%) 

Nord LB $615 $758.5 $715.16 $573 $525 $580 -18.92% 
(Between 2012 and 2013: 6.06%) 

CHINA EXIM* $1,400 $1,000.00 $850.00 $600 $500 $150 40% 
(Between 2012 and 2013: 18%) 

KFW $616.5 $751.61 $660.82 $350 $332.50 $350 -17.98% 
(Between 2012 and 2013: 13.74%) 

Natixis** $100 $150.00 $250.00 $367 $442 $440 -33.33% 
(Between 2012 and 2013: -40%) 

ING* $1,350 $1,500.00 $1,200.00 $1,000 $402 $180 -10% 
(Between 2012 and 2013: 25%) 

KEXIM* $600 $400.00 $350.00 $300 $200 $150 50% 
(Between 2012 and 2013:14%) 

China Everbright 
Bank* 

$350 $250.00 $200.00 $100 - - 40% 

(Between 2012 and 2013:25%) 

Bank of Ireland** $33 $66.00 $86.30 $125 $161 $195 -50% 
(Between 2012 and 2013: -23.52%) 

Deka* $100 $125.00 $125.00 $156 $100 $100 -20% 
(Between 2012 and 2013:0%) 

NIBC $162.5 $250.00 $150.00 - - - -35% 

(Between 2012 and 2013:66.66%) 

China Development 
Bank* 

$1,100 $700.00 $550.00 $350 - - 57.14% 

(Between 2012 and 2013:63.6%) 

CIT Maritime 
Finance 

$400 - - - -  - 

Qatar National 
Bank 

$335 - - - - - - 

Barwa Bank $335 - - - - - - 
Other banks $3,600 $2,885.00 $2,655.00 $2,710.00 - - 24.78% 

(Between 2012 and 2013:8.62%) 
* Market estimates       ** Exiting ship finance 

Total $20,551 $17,623 $16,536 $15,334 $11,650 $10,516 16.61% 
(Between 2012 and 2013: 6.57% 
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Table 13: International Banks WITHOUT a Greek presence – Committed but Undrawn loans 

 

International banks WITHOUT a Greek presence - Committed but Undrawn  Loans (in US$m) 

Bank end 2014 
end 

2013 
end 

2012 
end 

2011 
end 2010 end 2009 Change between 2012 and 2013 

Credit Suisse* $619 $900 $903 $1,000 $1,000 $1,000 
-31.22 

(Between 2012 and 2013: -0.33%) 

DB - Deutsche 
Shipping* 

$0 $0 $0 $223.00 $174.00 $327.00 
- 
- 

LBG Shipping 
Finance** 

$0 $0 $0 $90.00 $89.00 $250.00 
- 
- 

Nordea $460 $260 $410 $250.00 $300.00 $100.00 
77% 

(Between 2012 and 2013:-37%) 

Bremer 
Landesbank 

$36.35 $41 $28 $69.00 $454.00 $491.00 
-11.77% 

(Between 2012 and 2013: 45.07%) 

Nord LB $40 $96.53 $90 $20.00 $162.00 $94.00 
-58.57% 

(Between 2012 and 2013: 348%) 

CHINA EXIM* $600 $450 $350 $250.00 $150.00 $94.00 
33.3% 

(Between 2012 and 2013: 29%) 

KFW $315 $148 $244 $50.00 $225.00 $250.00 
113.88% 

(Between 2012 and 2013: -39.53%) 

Natixis** $0 $0 $0 $0.00 $16.00 $78.00 
- 
- 

ING* $0 $0 $0 $200.00 $0.00 $17.00 
- 
- 

KEXIM* $400 $300 $250 $200.00 $200.00 $250.00 
33.33% 

(Between 2012 and 2013: 20%) 

China 
Everbright 

Bank* 
$150 $100 $100 $50.00 - - 50% 

Bank of 
Ireland** 

$0 $0 $0 $0.00 $0.00 $18.00 - 

Deka* $0 $0 $0 $0.00 $50.00 $100.00 - 

China 
Development 

Bank* 
$500 300 $250 $150.00 - - 66.67% 

NIBC $87.5 $50 $0 - - - 75% 

CIT Maritime 
Finance 

$0 - - - - - - 
Qatar National 

Bank 
$0 - - - - - - 

Barwa Bank $0 - - - - - - 

Total $3,208.45 $2,645 $2,625 $2,552 $2,820 

$3,585 21.3% 


Includes 
more banks 
than shown 

(Between 2012 and 2013: 0.77%) 
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Table 14: International banks without a Greek presence – Growth rates 
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Annual % growth  of Bank portfolios 
Overall Average 

Growth between 2001-
2014 

Banks end 2014 end 2013 end 2012 end 2011 end 2010 end 2009 

Credit Suisse* 3.84% 9.38% 4.22% 11.11% 12.50% -18.37% 23.56% 

KFW 3.66% -0.63% 126.21% -28.25% -7.08% 1.09% 3.43% 

Bremer Landesbank -11.78% 1.65% 19.79% -24.77% -5.77% 13.49% 8.10% 

Nordea 52.83% -8.62% 10.48% -22.22% 50% -13.46% 8.46% 

LBG Shipping** -25% -55.56% -28.63% -7.36% -2.47% n/a -18.35% 

Bank of Ireland** -50% -23.52% -30.96% -22.36% -24.54% -8.04% 3.90% 

Nord LB -23.4% 6.24% 35.76% -13.67% 1.94% 0% 18.73% 

ING* -10% 25.00% 0.00% 198.51% 103.63% -24.47% 32.77% 

Deka* -20% 0.00% -20.18% 4.4 -25% -9.09% -10.69% 

DB Shipping* 0% 0.00% -13.90% -11.10% 80.33% -9.10% 29.42% 

China Everbright Bank* 42.86% 16.67% 66.67% - - 

CHINA Exim* 37.93% 20.83% 17.65% 30.77% 30%  - 

Natixis** -33.33% -40.00% -31.87% -19.88% -11.58% -16.18% 11.48% 

KEXIM* 42.86% 16.67% -20.00% 25% 0%  - 

China Development Bank* 60% 25.00% 30.00% - - 

NIBC -16.67% 100.00% 
recently rejoined Greek 
shipping lenders after 

many years 
- - 

CIT Maritime Finance n/a - - 

Qatar National Bank n/a - - 

Barwa Bank n/a - - 

OTHER BANKS 24.78% 8.86% -2.03% - - 

Annual Group Growth – 

including other banks 
17.23% 5.78% 7.13% 23.62% 2.60% -18.5% 10.94% 

* Market estimates       ** Exiting ship finance 

 
By far the most interesting development is the rise of 17.23% of international banks operating outside Greece. The best 
overall performance over the last 14 years were ING and DB Shipping, followed by Credit Suisse and Nord LB, whereas 
LBG and Deka were in general decline.  
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Greek Banks 
 
Now that the dust form mergers and acquisitions has subsided, the Greek banks are showing a slight rise in their 
portfolio, which is quite admirable in the current banking climate of Greece. 

 
Graph 6 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Piraeus bank is still the market leader, but is exposure is expected to significantly decline on account of bank sales, 
provisions, etc. 
 
NBG has sought to maintain its position of supporting Greek shipping and keeping its key shipping clients. 
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Greek Banks
Total portfolio: $10,819m, Number of Banks: 5 – as of end 2014

Previous year’s total portfolio: $10,487m, Number of banks: 5

in US$m Totals
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Table 15:  Total Greek bank portfolios 

 

Greek Banks - Total portfolios (in US$m) 

 

end 
2014 

end 
2013 

end 
2012 

end 
2011 

end 
2010 

end 
2009 

Change between 2013 and 2014 

Piraeus 
Bank 

$3,850 $3,900 $1,860 $1,950 $2,000 $1,810 
-1.28% 

(Between 2012 and 2013: 109.68%) 

National 
Bank of 
Greece 

$2,933 $2,733 $2,389 $2,566 $3,004 $3,217 
7.32% 

(Between 2012 and 2013: 14.4%) 

Alpha 
Bank 

$2,420 $2,435 $1,715 $2,050 $2,470 $2,675 
-0.62% 

(Between 2012 and 2013: 42) 

Eurobank $1,315 $1,150 $1,054 $1,266 $1,410 $1,373 
14.35% 

(Between 2012 and 2013: 9.07%) 

Aegean 
Baltic 

$301.16 $269 $308 $362 $327 $339 
11.99% 

(Between 2012 and 2013: -12.8%) 

   
* Market estimates 

Total $10,819.16 $10,486.91 $12,704.54 $14,517.07


 $15,833.6


 $16,140


 
3.17% 

(Between 2012 and 2013:-17.46%) 

 Includes portfolios of banks not showing anymore 
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Piraeus bank is the leading Greek bank in ship finance, but Eurobank and Aegean Baltic are growing at a faster pace.  
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Table 16: Greek banks – Drawn loans 
 

Greek Banks - Drawn loans (in US$m) 

 

end 
2014 

end 
2013 

end 
2012 

end 
2011 

end 
2010 

end 
2009 

Change between 2013 and 2014 

Piraeus 
Bank 

$3,850 $3,900 $1,850 $1,900 $1,870 $1,700 
-1.28% 

(Between 2012 and 2013: 110.81%) 

National 
Bank of 
Greece 

$2,652 $2,592 $2,232 $2,432 $2,545 $2,374 
2.31% 

(Between 2012 and 2013: 16.13%) 

Alpha 
Bank 

$2,420 $2,400 $1,700 $1,950 $2,120 $2,275 
0.83% 

(Between 2012 and 2013: 41%) 

Eurobank $1,160 $1,150 $1,054 $1,188 $1,211 $1,181 
0.87% 

(Between 2012 and 2013: 9.07%) 

Aegean 
Baltic 

$295.66 $268 $304 $326 $291 $308 
10.42% 

(Between 2012 and 2013: -11.95%) 

* Market estimates 

Total $10,377.66 $10,309.76 $12,318.23


 $13,624.62


 $13,715.56


 $13,229


 
0.66% 

(Between 2012 and 2013:-16.3%) 

 Includes portfolios of banks not showing anymore 
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Table 17: Greek Banks – Committed but Undrawn loans 
 

Greek Banks - Committed but Undrawn loans (in US$m) 

 

end 
2014 

end 
2013 

end 
2012 

end 
2011 

end 
2010 

end 
2009 

Change between 2013 and 
2014 

National 
Bank of 
Greece 

$281 $141 $157 $134 $459 $843 
-10.19% 

(Between 2013 and 2012: -10.19%) 

Alpha 
Bank 

$0 $35 $15 $100 $350 $400 
-100% 

(Between 2013 and 2012: 133.33%) 

Piraeus 
Bank 

$0 $0 $10 $50 $130 $110 
_ 

(Between 2013 and 2012: -80%) 

Eurobank $155 $0 $0 $78 $199 $192  
(Between 2013 and 2012: 0%) 

Aegean 
Baltic 

$5.5 $1 $4 $36 $36 $31 
-73.26% 

(Between 2013 and 2012:-73.26%) 

* Market estimates 

Total $441.5 $171.15 $386.3 $892.46 $2,168.04 $2,911 
149.22% 

(Between 2013 and 2012  -54.14%) 

 Includes portfolios of banks not showing anymore 
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Greek commitments have risen in 2014, after the previous year’s fall. The main provider of committed facilities remain 
NBG and Aegean Baltic.  
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Table 18: Greek banks - Growth rates 

 

G
re

e
k 

B
an

ks
 

Annual % growth  of Bank portfolios 

Overall 
Average 
Growth 

between 
2001-2014 

Banks end 2014 end 2013 end 2012 end 2011 end 2010 end 2009 
 

National Bank 
of Greece 

7.32% 14.40% -6.90% -14.58% -6.62% -9.26% 9.51% 

Alpha Bank -0.62% 41.98% -16% -17% -7.66% 0.94% 9.1% 

Piraeus Bank -1.28 109.68% -4.62% -2.50% 10.50% -12.90% 18.47% 

Eurobank 14.35% 9.07% -16.67% -10.23% 2.64% 5.76% 14.55% 

Aegean Baltic 11.99% -12.80% -14.92% 10.85% -3.67% 4.76% 21.77% 

Annual 
Group 

Growth 

3.17% -17.46% -12.49% -8.60% -1.59% -4.74% 9.54% 

 
 

Using 14 years of historical data, Aegean Baltic grew the fastest, but all banks grew at a consistent pace.
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Table 19 summarises in one table the comparative statistics for the Greek ship-finance market over the last 14 years. 

 
           
  

 

Δεκ-
01 

Δεκ-
02 

Δεκ-
03 

Δεκ-
04 

Δεκ-
05 

Δεκ-
06 

Δεκ-
07 

Δεκ-
08 

Δεκ-
09 

Δεκ-
10 

Δεκ-
11 

Δεκ-
12 

Δεκ-
13 

Δεκ-
14 Greek Shipping loan volumes in $bn  

 

Number of banks 
 

 
 

Δεκ-01 Δεκ-02 Δεκ-03 Δεκ-04 Δεκ-05 Δεκ-06 Δεκ-07 Δεκ-08 Δεκ-09 Δεκ-10 Δεκ-11 Δεκ-12 Δεκ-13 Δεκ-14 

International 
banks WITH a 

Greek 
presence 

11 10 10 9 11 11 13 12 11 11 11 11 11 11 $7.05 $8.19 $30.74 $13.94 $19.45 $24.25 $37.04 $38.98 $36.78 $35.88 $35.29 $33.90 $30.74 $29.44 

International 
banks 

WITHOUT a 
Greek 

presence 

20 30 29 27 15 16 16 16 18 16 32 31 30 33 $6.17 $8.60 $20.27 $12.07 $10.05 $14.79 $14.06 $17.30 $14.10 $14.47 $17.89 $19.16 $20.27 $23.76 

Greek banks 9 11 15 14 14 12 12 12 12 12 12 9 5 5 $3.31 $4.47 $10.49 $6.34 $6.52 $7.35 $15.84 $16.94 $16.14 $15.88 $14.52 $12.70 $10.49 $10.82 

Totals 40 51 54 50 40 39 41 40 41 39 55 51 46 49 $16.53 $21.26 $61.50 $32.35 $36.11 $46.39 $66.94 $73.23 $67.02 $66.24 $67.69 $65.76 $61.50 $64.02 
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C.            Newbuilding finance research 
 
 
 

Forward commitments to newbuildings although lower in terms of percentage of commitments, are up as a 
figure. 
 

 
Table 20 


Bank 

end 2012 end 2013 end 2014 

Committed 
but 

Undrawn 
portfolio 
(in $m) 

% for 
N/Bs 

Amount 
for N/Bs 

Committed 
but 

Undrawn 
portfolio 
(in $m) 

% for 
N/Bs 

Amount 
for N/Bs 

Committed 
but 

Undrawn 
portfolio 
(in $m) 

% for 
N/Bs 

Amount 
for 

N/Bs 

Credit Suisse* 903.00 94% 847.83 
  

0.00 619.00 56% 346.64 

National Bank of Greece 157.00 59% 92.41 141.00 38% 53.44 281.00 46% 128.42 

HSH Nordbank 210.34 1% 2.10 396.83 11% 43.65 396.80 0% 0.00 

BNP Paribas 28.31 100% 28.31 * * * 311.00 100% 311.00 

Bremer Landesbank 28.40 17% 4.83 41.20 0% 0.00 36.35 0% 0.00 

Unicredit 24.20 100% 24.20 75.35 58% 43.33 93.30 100% 93.30 

DNB 807.00 79% 638.98 494.00 86% 423.36 460.00 80% 368.00 

EFG Eurobank 
     

0.00 155.00 0% 0.00 

DVB 249.00 96% 239.04 500.00 99% 493.50 347.00 100% 347.00 

ABN AMRO 
   

231.00 100% 231.00 263.00 84% 220.71 

Nordea 410.00 75% 307.50 260.00 60% 156.00 460.00 87% 400.20 

NIBC 
 

87.50 35% 30.63 

Citibank 500.00 100% 500.00 300.00 100% 300.00 500.00 100% 500.00 

Aegean Baltic 4.30 42% 1.80 1.15 100% 1.15 5.50 9% 0.50 

Nord LB 89.69 98% 87.45 94.50 90% 85.05 40.00 30% 12.00 

Totals 3411.24 81% 2774.45 2535.03 72% 1830.47 4055.45 68% 2758.39 



Not surprisingly, on account of the huge order book, the overall newbuilding related finance grew 
substantially in 2014, with protagonists being ABN Amro, DVB, Nordea, Unicredit, DnB, NBG, HSH and BNP 
Paribas. 
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D. The Greek shipping Syndications Market 
 
ABN Amro has increased its leadership almost a thousand fold. Citibank, Unicredit, Alpha bank show a 
substantial increase. Overall, the total is slightly less. 

 
Table 21 
 
 

Syndicated portfolios of third parties lead by these banks (excluding their own exposure) 

No of 
banks 

Bank 2010 2011 2012 2013 2014 
Change in the 

last year 

1 Citibank $2,390.00 $300.00 $2,000.00 $2,000.00 $2,500.00 25.00% 

2 Nordea $2,100.00 $1,100.00 $2,500.00 $1,510.00 $510.00 -66.23% 

3 
Aegean 

Baltic 
$1,496.83 $1,399.29 $1,345.74 $1,290.55 $1,269.67 -1.62% 

4 
Credit 

Suisse* 
$60.00 $53.00 $46.00 $0.00 $0.00 

 

5 
HSH 

Nordbank 
$469.00 $822.36 $623.03 $672.81 $504.20 -25.06% 

6 DNB $1,352.00 $2,085.11 $2,487.00 $2,479.00 $2,000.00 -19.32% 

7 Unicredit $280.80 $245.70 $226.89 $210.00 $340.80 62.29% 

8 
Royal Bank 
of Scotland 

$984.00 $353.00 $462.10 $30.00 $0.00 
 

9 
National 
Bank of 

Greece 

$490.00 $447.00 $427.00 $451.00 $360.00 -20.18% 

10 ABN AMRO $122.61 $278.19 n/a $121.00 $1,299.00 973.55% 

11 Nord LB $204.00 $247.20 $226.87 $216.00 $0.00 
 

12 Alpha Bank $38.50 $34.50 $30.00 $25.00 $64.00 156.00% 

13 BNP Paribas $255.00 $473.00 $664.82 $580.00 $545.00 -6.03% 

 
Bremer 

    
$10.12 

 

14 KFW $45.00 n/a $402.30 $311.85 $310.51 -0.43% 

* Market 
estimate 

Totals $12,856.33 $10,275.83 $11,512.48 $9,897.21 $9,713.29 -1.86% 

 

These portfolios include more banks not featured 

anymore  
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4.    The outlook for 2015 and beyond 
 
The shipping market fundamentals, last year, were showing signs of a modest 

recovery across all sectors throughout the year.  As the year progressed, the drybulk and 
offshore sectors fell, whilst the tanker sector rose. Overall, though, in 2014, shipping 
confidence for a recovery in 2015 and beyond was quite prevalent, though not universal.  
Demand for international trade, in accordance with IMF estimates, was expected to increase 
in 2015/2016 at a faster pace, in both the dry and the tanker sectors, assisted by Quantative 
Easing central bank policies and the decline in oil prices. On the supply side, there was 
concern over the dry bulk order book but it was felt that this would be absorbed over the 
next years, with an eventual recovery to come in 2016 – 2017, as predicted by most analysts. 

 
Banks adjusted their lending in reflection of the quality of their loan portfolios, 

overall credit limits, the demand for finance by their clients and the quality of new loan 
proposals. 

 
Consequently, it is not surprising that banks in Greek ship lending followed suit and 

their portfolios grew by 4.1%, on a yoy basis, marking the first such growth since 2009.  Even 
Greek banks, sensing that the country and Greek banks were coming out of its recession, 
recommenced ship lending and showed an overall growth of 3.05%. The overall totals, 
though were still held back by the decline of some prominent ship lending banks, such as 
Commertzbank and RBS. 

 
It should be noted that all banks tended to keep a large number of their non-

performing loans, in the hope of market recovery, thus ‘kicking the can down the road’. 
 
Banks were caught unawares by the huge decline of dry bulk shipping, in the last 

quarter of 2014 and the first 6 months of 2015. The BDI fell from 1500 in October 2014 to 
573 in May 2015, which is a dramatic fall. Even more important is the decline of earnings, 
which fell to levels well below daily breakeven operating expenses. Hence, the whole dry 
bulk sector became cash flow negative, with owners needing to fund not only loan interest 
and principal payments to banks but, also, their own operating expenses shortfalls. 

 
This has thrown the whole sector and vessel values into unchartered territories.  

Non-performing loans became more difficult to maintain and a number of, until recently, 
solid lending relationships started to show cracks. As the quality of many dry cargo loans 
declined to ‘alarm’ levels, so have loan losses and provisions grown. 

 
Fortunately, the other key sector, that of dirty and clean tankers, recovered and 

vessel values and incomes rose. The same applied, to a lesser extent, in the container sector, 
which showed some signs of recovery. 

 
The appetite for new lending in 2015 weakened, as the dry cargo problems 

manifested themselves and most banks started to spend considerably more time towards 
the realisation, sale or restructure of problem loans, as well as raising the standards of new 
ship lending. 

 
The renewed Greek crisis hit Greek banks hard.  Increasingly, their liquidity was lost, 

on account of deposit withdrawals, lending to the state and in addressing the declining 
quality of their loan portfolios.   
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The adverse Greek financial conditions, also, began to affect some international 
banks with a Greek presence, which are seriously reviewing the possibility of leaving Greece 
but continuing to lend from abroad. 

 
A gathering trend has been for banks to offer clients the opportunity to purchase 

their loans at a discount.  This discount, would vary but for performing loans is in the region 
of approximately 10%. The rationale is that a client would need to raise new finance with 
higher margins and fees and the above incentive is designed to compensate them for such a 
higher cost. Vulture funds also increasingly looked for loan opportunities and banks started 
to consider substantial discounts for non-performing loans. 

 
As PE funds took a step back from dry bulk but continued for tankers and container 

vessels, a ship financing gap appeared for strong owners, looking to acquire vessels at 
distressed levels or even to just finance their newbuilding orders. 

 
Providing a new finance in the tanker sector and indeed most of the other sectors 

did not change significantly other than the fact that banks became overall less optimistic and 
more cautious in their lending and terms. In the dry bulk sector though, it became very 
difficult to provide a loan if income projections fell below operating expenses. Hence, banks 
started restructuring their loans to even lower percentages of below 50% and at the same 
time, insisting on having a strong corporate support and enhanced liquidity with deposits in 
place, to cover the first year or two of the loan debt service. Some owners accepted these 
terms but a number wished to obtain higher loans, on the premise that the extremely low 
vessel prices entailed a reduced historical risk, which could justify a higher leverage. 
However, this belief was not shared by the banks, which wished to limit their shipping risk, 
due to the poor cash flow and as the prospects of such recovery were unclear. This 
divergence of views gave rise to the development of privately owned financial institutions 
(often US based) that would fill the gap left by the banks.  Such funds would aim to provide 
loans on a similar basis as commercial banks but at higher percentages of up to 65%-70% but 
with considerably higher margins in the region of approximately 6%-9% per annum 
(depending on the quality of the security and client), in addition to hefty arrangement fees 
and possibly an element of profit sharing.  Often, these providers would be PE funds seeking 
secure returns on lending. In order to become more competitive and keep the loan 
breakeven rates low, such lenders would offer longer loan amortisation and reduced 
repayments for the first couple of years. 

 
Another development has been most prominent in the Far East and involves Far 

Eastern leasing companies, leasing vessels to interested clients at higher intrinsic rates of 
interest (6%-8%, on average), usually involving Chinese or Korean and lately Japanese 
newbuildings. 

 
A number of owners wishing to acquire vessels inexpensively but unwilling to 

borrow at expensive rates, opted for cash purchases, which would allow them the lowest 
breakeven rates in these troubled times. 

 
In conclusion, therefore, the poor dry bulk market has allowed the development of 

non-banking finance, to develop on the basis of the limited interest by traditional banks.  
This trend is expected to continue. As such, the banking ship finance totals understate the 
actual level of finance obtained by Greek owners, as there are no figures available for non-
banking finances. 
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The assumption of supervisory responsibility by the ECB for all EU banks is a 
welcomed development and is expected to comfort depositors that all banks within the EU 
would be subject to uniform rules of compliance and capital adequacy.  Over time, this 
should enable the return of the interbank market to levels that would reflect (at least in 
part) the levels reached before the financial crisis. This would assist the funding of 
commercial banks, as they recommence their expansion, when their deleverage process 
would come to an end. 

 
Looking ahead to the next couple of years, it would appear that Greek ship finance 

may not continue to grow, as a greater number of banks are re-aligning their ship lending 
budgets and await a prolonged shipping recovery and/or are reviewing the quality of their 
existing loan portfolios. 

 
Thus far, new bank lenders have been few and can mostly be found in local Far 

Eastern and Middle Eastern banks, providing some finance to Greek owners with a Far 
Eastern presence. Such loan volumes are not high but local names have started to appear in 
new shipping loans. 

 
The demand for newbuilding finance continues unabated, as a huge part of the 

current order book remains not financed. However, Greek owners are increasingly needed 
to delve deeper into their pockets for additional capital as often commercial values have 
fallen to levels below newbuilding contracted ones. A number of owners are currently 
negotiating newbuilding delivery extensions with the shipyards, in order to allow more time 
to take delivery, in the hope that both the market and ship finance conditions shall improve. 

 
In conclusion, therefore, the banking ship finance market shall continue to be 

restrained in the years to come and Greek ship lending is not expected to rise in line with the 
development of the Greek fleet and the level of newbuilding deliveries, as owners shall 
increasingly rely on non-banking sources of finance, as well as their own resources, to meet 
the industry’s challenges. 

 
 
 

 


