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Key Developments and Growth in Greek Ship-Finance 
June 2021 

 
By Ted Petropoulos, Head, Petrofin Research ©. 
 

Petrofin Research© presents, for the 20th year running, an overview and an in-depth analysis of the bank 

loan portfolios to Greek shipping, as of 31st December 2020. 
 
Petrofin wish to thank all participating banks for their steadfast 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 

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

 Bank shipfinance for Greek shipping has declined further yoy by 6.24%. The overall Greek 
loans (both drawn and committed but undrawn) booked both in Greece and worldwide as of 31/12/2020 
fell to $49,794.51, compared to $53,107.8m in 2019, $53,176.32 in 2018, $53,994.96 in 2017 and 
$57,211.35 in 2016. 

 The Petrofin Index for Greek Shipfinance, which commenced at 100 in 2001 and peaked at 
443 in 2008, fell from 321 in 2019 to 301 in 2020. 

 Drawn loans are down by 4.51%, and have declined by 2.38% in 2019, 1.12% in 2018, 3.69% 
in 2017 and 5.34% the year before. However, Commitments which had increased last year by 43.75% are 
now down by 29.22% thus continuing a longer slowdown: 8.8% in 2018, 30.63% in 2017 and 38% in 2016.  

 Greek banks form the only group that shows continuing support and growth in Greek 
shipping. The upward trend that started in 2017 went on during 2020 and their portfolios are up by 19.76% 
yoy, the biggest growth of the last few years.  

 International banks WITH a Greek presence reduced substantially their yoy exposure by 
19%. The main reason is DVB’s departure, which is going to be felt deeply as DVB has always been a leading 
player in Greek ship finance.   

 The International Banks WITHOUT a Greek presence have decreased last year. Nord LB’s 
departure has contributed to the reversal of the previous year’s increase.  

 The number of banks involved in Greek shipfinance has gone up to 56, compared to 55 in 
2019 and 52 in 2018. New additions came from Japan (Tokyo Century Bank and Mizuho Marubeni Leasing 
Corporation). We now include Macquarie Bank on the main list. 

 Credit Suisse remains in the top position despite a portfolio reduction of 16.88%.  

 The top 10 Greek ship financing banks showed a decrease from $29.9bn to $29bn, but their 
share of the market went up from 56.33% to 58.25%.  

 European banks still account for the vast majority of total loans at 73.84%, continuing, 
however, a steady decrease: 75.8% in 2019, 76.9%, in 2018, 78.70% in 2017, 81.04% in 2016. 

 The Lead Managers are substantially up by 33.73%, compared to a much thinner rise of 
5.48% the previous year.  

 Forward commitments to newbuildings have also increased by 12.92%, continuing a strong 
momentum which started in 2019, despite the slowdown in Greek shipbuilding orders. 

 The decline of Greek shipfinance bank lending reflects the difficult regulatory and operating 
environment by banks, primarily in Europe. Comparatively, Far East lenders and leasing companies 
operated under more supportive conditions. Greek banks are the exception, as they benefit greatly from 
Greece’s hugely improved S&P and Moody’s rating, a lower cost of funding and attractive loans and 
ancillary business returns, as well as robust loan portfolios. 
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2.  Petrofin Index of Greek ship finance 
 

The Petrofin Index for Greek ship finance published by Petrofin Research © is down from 321 to  
301.  

 
Graph 1: Petrofin Index  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
The Petrofin Index of the Greek shipping portfolios since 2001 has fallen from a high of 443 in 2008 to 321, 
i.e. -27.53% over the last 12 years.  
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3. Total Greek ship finance portfolio as of end 2020 
 Petrofin Bank Research ©  

 
The annual results by Petrofin Bank Research©, now released for the 20th year running, reflect the 
exposure of all banks engaged in lending to Greek owners, at the end of 2020. 
 
As of end 2020, the total Greek shipping portfolio stood at $49,794.51, reduced from $53,108m the 
previous year, i.e. a reduction of 6.24 %.   

 
 
Graph 2: Greek ship finance portfolios and their annual growth 
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Graph 3:  All banks ranked in terms of their Greek portfolios (in US$m):  

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Credit Suisse* continued to hold the top position for the seventh year running, with BNP Paribas again at 
the second place. DVB is not included this year as its portfolio is fast winding down in the process of leaving 
shipping. Also, Nord LB is left out for the first time as its portfolio is being wound down / sold.  The big 
Greek banks occupy the top 3rd, 4th and 6th and 7th positions, compared to 5th, 6th, and 7th position last year. 
.  
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   4.      Research and Analysis 
 

A. The Greek shipfinance market as of end 2020 
 
Table 1:  Bank ranking – in US$m 
 

Greek shipping portfolios as of end 2020 
Rank Bank  Drawn Committed but Undrawn Total % of Total of Greek portfolio 

1 Credit Suisse* $5,600.00 $800.00 $6,400.00 12.85% 

2 BNP Paribas $2,750.00 $210.00 $2,960.00 5.94% 

3 Piraeus Bank $2,600.00 $300.00 $2,900.00 5.82% 

4 Alpha Bank $2,750.00 $100.00 $2,850.00 5.72% 

5 Citi $2,500.00 $200.00 $2,700.00 5.42% 

6 Eurobank $2,400.00 $212.00 $2,612.00 5.25% 

7 National Bank of Greece $2,289.00 $294.80 $2,583.80 5.19% 

8 HSBC* $2,100.00 $0.00 $2,100.00 4.22% 

9 ING* $1,950.00 $0.00 $1,950.00 3.92% 

10 ABN AMRO $1,750.00 $200.00 $1,950.00 3.92% 

11 CHINA EXIM* $1,900.00 $0.00 $1,900.00 3.82% 

12 Hamburg Commercial Bank 
*
 $1,900.00 $0.00 $1,900.00 3.82% 

13 KEXIM* $1,500.00 $0.00 $1,500.00 3.01% 

14 KFW $1,124.25 $219.01 $1,343.25 2.70% 

15 Nordea $1,132.00 $19.00 $1,151.00 2.31% 

16 DNB $978.00 $74.00 $1,052.00 2.11% 

17 Credit Agricole CIB* $800.00 $0.00 $800.00 1.61% 

18 Unicredit* $700.00 $0.00 $700.00 1.41% 

19 DB - Deutsche Shipping* $500.00 $0.00 $500.00 1.00% 

20 China Development Bank* $500.00 $0.00 $500.00 1.00% 

21 China Everbright Bank* $400.00 $0.00 $400.00 0.80% 

22 Aegean Baltic $380.40 $7.05 $387.45 0.78% 

23 CIT Maritime Finance $300.00 $0.00 $300.00 0.60% 

24 Macquarie $300.00 $0.00 $300.00 0.60% 

25 Bank of Cyprus $220.00 $0.00 $220.00 0.44% 

26 Hellenic Bank* $220.00 $0.00 $220.00 0.44% 

27 NIBC* $160.00 $0.00 $160.00 0.32% 

28 Astrobank $112.00 $0.00 $112.00 0.22% 

29 Qatar National Bank* $100.00 $0.00 $100.00 0.20% 

30 Barwa Bank* $100.00 $0.00 $100.00 0.20% 

31 Amsterdam Trade Bank* $100.00 $0.00 $100.00 0.20% 

 
OTHER BANKS (25) $7,043.00 $0.00 $7,043.00 14.14% 

 
Total Greek portfolio $47,158.65 $2,635.86 $49,794.51 100% 

 

Overall number of banks 56 Petrofin Bank Research © - June 2021 

 

 

*Market Estimate 
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Graph 4: Bank exposure in terms of bank groups is as follows: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Greek banks as a group continue to raise their exposure to Greek shipping. International banks with and 
without Greek representation are both down in 2020.  
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Table 2: Drawn and Undrawn Commitments for the 3 bank groups 
                    

 DRAWN 

 

  
 

Change 
between 

2019-2020 

Drawn loan 
portfolios as 
of end 2020 

Drawn loan 
portfolios as 
of end 2019 

 

Drawn loan 
portfolio as 
of end 2018 

Drawn loan 
portfolio as 
of end 2017 

Drawn loan 
portfolio as 
of end 2016 

Drawn loan 
portfolio as 
of end 2015 

Drawn loan 
portfolio as 
of end 2014 

 

         

International 
Banks WITH a 
Greek 
presence 

-16.66% $13,478 $16,173 $17,586 $20,169 $21,425 $25,329 $27,070 

 
International 
Banks 
WITHOUT a 
Greek 
presence 

-4.14% $22,709.25 $23,688.99 $23,461 $22,199 $23,204 $21,841 $20,551 

Greek banks +15.22% $10,971.4 $9,521.89 $9,538 $8,785 $8,485 $8,941 $10,378 

Total -4.51% 47,158.65 $49,383.88 $50,586 $51,153 $53,114 $56,111 $57,998 

 COMMITTED BUT UNDRAWN  

 

  
 

Change 
between 

2019-2020 

Committed 
but 

Undrawn 
loan 

portfolio as 
of end 2020 

 

Committed 
but 

Undrawn 
loan 

portfolio as 
of end 2019 

 

Committed 
but 

Undrawn 
loan 

portfolio as 
of end 2018 

Committed 
but 

Undrawn 
loan 

portfolio as 
of end 2017 

Committed 
but 

Undrawn 
loan 

portfolio as 
of end 2016 

Committed 
but 

Undrawn 
loan 

portfolio as 
of end 2015 

Committed 
but 

Undrawn 
loan 

portfolio as 
of end 2014 

 

         

International 
Banks WITH a 
Greek 
presence 

-47.54%  $684 $1,303.9 $847 $1,298 $2,565 $1,775 $2,371 

International 
Banks 
WITHOUT a 
Greek 
presence 

-48.56% $1,038 $2,017.83 $1,461 $1,238 $1,297 $4,594 $3,208 

Greek banks 127.21% $914 $402.20 $283 $306 $236 $232 $442 

Total -29.22% $2,636 $3,723.93 $2,591 $2,842 $4,098 $6,600 $6,021 

 
 
2020, despite the pandemic,was a year of major growth and commitment for Greek banks, which are up by 
15.22% in their Drawn loans and a very impressive 127.21% in their forward commitments. The other bank 
groups show steep declines. On a closer look, we note that 2020 looks like a year interrupted. This is 
extrapolated from the rise of the commitments that ALL groups showed in the year 2019, compared to 
their performance in 2018 and then the fall in 2020 to 2018 levels. Only Greek banks went ahead despite 
the parameters governing 2020. 

  

Petrofin Research © - June 2021 
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The top 10 banks’ ranking order follows in Table 4 

 
Table 3: Top ten banks ranked by portfolio size (in US$m) – last 4 years 

 
 As of end 2020  As of end 2019 As of end 2018 As of end 2017 

Rank Bank 
Total 

exposure in 
$m 

Market 
share % of 

Greek 
portfolio 

Bank 
Total exposure 

in $m 

Market 
share % of 

Greek 
portfolio 

Bank 
Total 

exposure in 
$m 

Market 
share % of 

Greek 
portfolio 

Bank 
Total 

exposure 
in $m 

Market 
share % of 

Greek 
portfolio 

1 
Credit 

Suisse* 
$6,400.00 12.85% 

Credit 
Suisse* 

$7,700.00 14.50% 
Credit 

Suisse* 
$7,000.00 13.16% Credit Suisse* $6,200 11.48% 

2 BNP Paribas $2,960.00 5.94% BNP Paribas $3,150.00 5.93% DVB $3,099.00 5.83% DVB $4,308 7.98% 

3 Piraeus Bank $2,900.00 5.82% HSBC* $2,800.00 5.27% BNP Paribas $2,920.00 5.49% BNP Paribas $2,800 5.19% 

4 Alpha Bank $2,850.00 5.72% Citi $2,700.00 5.08% 
Piraeus 
Bank** 

$2,840.00 5.34% Piraeus Bank  $2,750 5.09% 

5 Citi $2,700.00 5.42% Piraeus Bank $2,500.00 4.71% HSBC $2,800.00 5.27% Citi $2,700 5.00% 

6 Eurobank $2,612.00 5.25% Alpha Bank $2,500.00 4.71% Citi $2,700.00 5.08% HSBC* $2,500 4.63% 

7 
National 
Bank of 
Greece 

$2,583.80 5.19% Eurobank $2,171.00 4.09% 
National 
Bank of 
Greece 

$2,453.10 4.61% 
National Bank 

of Greece 
$2,428 4.50% 

8 HSBC* $2,100.00 4.22% ING* $2,150.00 4.05% Alpha Bank $2,340.00 4.40% ABN AMRO $2,350 4.35% 

9 ING* $1,950.00 3.92% DVB $2,144.00 4.04% ABN AMRO  $2,325.00 4.37% Alpha Bank $2,225 4.12% 

10 ABN AMRO  $1,950.00 3.92% ABN AMRO  $2,100.00 3.95% ING* $2,200.00 4.14% ING $2,069 3.83% 

 
Totals $29,005.80 58.25% Totals $29,915 56.33% Totals $30,677.1 57.69% Totals $30,330 56.17% 

* Market estimate                                          Petrofin Research © - June 2021 

 
Credit Suisse* remains at the top with a slightly reduced share of 12.85%, compared to last year’s share 
13.16%. DVB is not included this year in view of its withdrawal from shipping. BNP Paribas is in the second 
position for the second year in a row with a similar share percentage to last year’s. Piraeus has moved up to 
3rd position from 4th last year, Alpha to 4th from 8th and Eurobank to 6th from 7th and the National Bank of 
Greece remains in the 7th position. HSBC* is now in the 8th position and ABN AMRO retains its 10th position.   
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Nationality of banks 
 

Graph 5: European ship finance since 2011 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The European total amounts to $36,769.51 compared to $40,258 of the previous year. France has slightly 
decreased its presence through BNP Paribas. Germany shows a significantly reduced involvement primarily 
due to the exit of DVB. Other European banks, have also reduced their share with leader Credit 
Suisse*reducing to $6,400 from $7,700 of the previous year. Holland is showing a decline. Greece has 
increased its exposure by 23.87%, now occupying the position Germany held in 2016. 
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Table 4: European portfolios per country since 2011  
 

  

UK & 
Ireland 

France & 
Belgium 

Scandinavian Germany Holland Greece Other 
European 

TOTALS 

2020 $2,100.00 $3,860.00 $3,246.00 $4,693.25 $4,160.00 $11,885.25 $6,825.00 $36,769.50 

2019 $2,800.00 $3,960.00 $3,495.96 $7,315.76 $4,552.00 $9,924.09 $8,210.00 $40,257.81 

2018 $2,800.00 $3,645.00 $3,891.27 $8,387.09 $4,882.00 $9,820.96 $7,550.00 $40,976.32 

2017 $4,000.00 $3,550.00 $4,027.00 $10,309.00 $4,767.80 $9,091.00 $6,750.00 $42,494.80 

2016 $6,000.00 $3,331.00 $4,864.00 $11,542.00 $4,834.00 $8,721.00 $7,070.00 $46,362.00 

2015 $7,210.00 $3,145.00 $5,293.00 $14,370.00 $4,480.00 $9,173.00 $7,270.00 $50,941.00 

2014 $9,933.00 $3,005.00 $5,280.00 $15,805.00 $3,588.00 $10,819.00 $6,269.00 $54,699.00 

2013 $11,029.00 $3,065.00 $4,676.00 $16,617.00 $3,493.00 $10,487.00 $6,080.00 $55,447.00 

2012 $13,581.00 $3,813.00 $5,029.00 $17,006.00 $2,800.00 $12,704.00 $5,566.00 $60,499.00 

2011 $15,533.00 $4,401.00 $5,325.00 $17,717.00 $1,632.00 $14,517.00 $5,575.00 $64,700.00 
Petrofin Research © - June 2021 

 

All geographical areas have shown declines in the last 5 years, except for France & Belgium and Greece.
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Graph 6: Geographical distribution of Greek ship finance share. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
European banks have lost a lot of ground, with the exception of Greek banks. Far Eastern Portfolios have 
increased market share and so have North America’s portfolios.  
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Table 5: Portfolios per geographical area 

 

  
European  North 

America 
Far East Middle East Australia TOTALS 

2020 
 

$36,769.51 $4,500.00 $7,625.00 $200.00 $700.00 $49,794.51 
 

2019 $40,257.81 $4,650.00 $7,500.00 $300.00 $400.00 $53,107.81 

2018 $40,976.32 $4,400.00 $7,150.00 $300.00 $350.00 $53,176.32 

2017 $42,495.00 $4,400.00 $6,400.00 $400.00 $300.00 $53,995.00 

2016 $46,362.00 $3,950.00 $6,150.00 $500.00 $250.00 $57,212.00 

2015 $50,942.00 $3,650.00 $7,150.00 $670.00 $300.00 $62,712.00 

2014 $54,669.00 $2,800.00 $5,500.00 $670.00 $350.00 $63,989.00 

2013 $55,447.00 $1,950.00 $3,700.00   $400.00 $61,497.00 

2012 $60,500.00 $1,780.00 $3,000.00 $500.00 $65,780.00 

2011 $64,700.00 $1,408.00 $1,286.00 $300.00 $67,694.00 

Petrofin Research © - June 2021 

 
A tale of decline for Europe but growth for North America, Far East and Australia. 
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The evolution of the number of banks financing Greek shipping in the last 28 years is as follows: 

 
Graph 7: Number of banks financing Greek Shipping – 1992-2020 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 
 
 

We note that international banks without a Greek presence have increased their involvement into Greek 
ship finance almost to levels last seen in 1997.  The additions are primarily from the Far East and their 
portfolios are mainly reported as market estimates. In view of the ‘newness’ of these banks’ involvement 
we are citing them in the Other Banks category. Examples are the Tokyo Century Bank and Mizuho 
Marubeni Leasing Company which is reported to be bilaterally lending to selected Greek clients.   

 
On the other hand, European banks have been marked by the exit of DVB and Nord LB, which leave a 
substantial gap in European ship finance. 
 
The total, therefore, now stands at 56 banks worldwide, supporting Greek shipping. 

  
  

Number of Banks financing Greek shipping since 1992
Petrofin Research ©
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Table 6 summarises the comparative statistics for the Greek ship-finance market over the last 19 years. 
 

 

 
 

International 
banks WITH 

a Greek 
presence 

International 
banks 

WITHOUT a 
Greek 

presence 

Greek banks 
Total 

Number of 
Banks 

International 
banks WITH 

a Greek 
presence 

International 
banks 

WITHOUT a 
Greek 

presence 

Greek banks 
Total Yearly 

Bank 
Exposure 

Dec-01 11 20 9 40 $7.05 $6.17 $6.17 $16.53 

Dec-02 10 30 11 51 $8.19 $8.60 $4.47 $21.26 

Dec-03 10 29 15 54 $10.12 $9.79 $5.64 $25.55 

Dec-04 9 27 14 50 $13.94 $12.07 $6.34 $32.35 

Dec-05 11 15 14 40 $19.45 $10.05 $6.52 $36.02 

Dec-06 11 16 12 39 $24.25 $14.79 $7.34 $46.38 

Dec-07 13 16 12 41 $37.04 $14.06 $15.84 $66.94 

Dec-08 12 16 12 40 $38.98 $17.30 $16.94 $73.22 

Dec-09 11 18 12 41 $36.78 $14.10 $16.14 $67.02 

Dec-10 11 16 12 39 $35.88 $14.47 $15.88 $66.23 

Dec-11 11 32 12 55 $35.29 $17.89 $14.52 $67.70 

Dec-12 11 31 9 51 $33.90 $19.16 $12.70 $65.76 

Dec-13 11 30 5 46 $30.74 $20.27 $10.49 $61.50 

Dec-14 11 33 5 49 $29.44 $23.76 $10.82 $64.02 

Dec-15 11 35 5 51 $27.10 $26.44 $9.17 $62.71 

Dec-16 10 36 5 51 $23.99 $24.50 $8.72 $57.21 

Dec-17 10 36 5 51 $21.47 $23.44 $9.09 $54.00 

Dec-18 9 36 7 52 $18.43 $24.92 $9.82 $53.17 

Dec-19 9 38 8 55 $17.48 $25.71 $9.92 $53.11 

Dec-20 8 40 8 56 $14.17 $23.75 $11.88 $49.80 

Petrofin Bank Research © - June 2021 

 
The number of banks engaged in Greek ship finance has seen an increase this year although the actual 
portfolio is down overall. It is self-evident that the new entrants cannot replace the departure of the major 
shipping banks.  
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B.        Analysis of the 3 bank groups 
  

International Banks WITH a Greek Presence 
 
 
Graph 8: International banks with a Greek presence 
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International Banks WITH a Greek presence - in US$m
Total Greek portfolio – end 2020: $14,162, Number of Banks: 8

Total Greek portfolio – end 2019: $17,476.90, Number of Banks: 9
Total Greek portfolio – end 2018: $18,433.33, Number of Banks: 9

* Market estimate
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Graph 9: Total portfolios: Change between 2019 and 2020 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Table 7: International Banks WITH a Greek presence - Total Greek Portfolios (in US$m) since 2014 

Bank  end 
2020 

end 2019 end 2018 end 2017 end 2016 end 2015 end 2014 Change 
between 
2019 and 

2020 

Individual Bank 
Share 

Hamburg 
Commercial 
Bank 

*
 

$1900 $2,000 $1,850.00 $1,950.00 $1,950.00 $2,340.71 $2,567.58 -5% 3.82% 

Credit 
Agricole 
CIB* 

$800 $700 $600.00 $650.00 $750.00 $800.00 $800.00 14.29% 1.61% 

Unicredit* $700 $800 $760.00 $1,100.00 $1,360.00 $1,800.00 $1,573.00 -12.5% 1.41% 

ABN AMRO  $1950 $2,100 $2,325.00 $2,350.04 $2,524.70 $2,160.30 $1,988.00 -7.14% 3.92% 

HSBC* $2,100 $2,800 $2,800.00 $2,500.00 $3,000.00 $2,000.00 $2,000.00 -25% 4.22% 

BNP 
Paribas 

$2,960 $3,150 $2,920.00 $2,800.00 $2,481.00 $2,220.00 $1,955.00 -6.03% 5.94% 

Citi $2,700 $2,700 $2,700.00 $2,700.00 $2,500.00 $2,200.00 $1,600.00 0.00% 5.42% 

DNB  $1,052 $1,083 $1,379.33 $1,609.00 $2,114.00 $2,341.00 $2,310.00 -2.85% 2.11% 

Total $14,162 $17,476.90 $18,433.33 $21,467^ $23,990^ $25,604^ $26,941^ -18.97% 28.44% 

 Petrofin Research © - June 2021       * Market Estimate      ^ Includes Banks not active anymore  
 

Hamburg Commercial Bank*, now under new ownership, seems to be on a recovery path. 

The same applies to Unicredit* to some extent. DNB continues its lending decline according 

to its new policy.  

Petrofin Research © - June 2021 
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Table 8: International banks WITH a Greek presence (in US$m) – Drawn Loans 
Bank end 

2020 
end 

2019 
end 2018 end 2017 end 2016 end 2015 end 2014 Change between 2019 

and 2020 

Hamburg 
Commercial Bank * $1,900  $1,900 $1,700.00 $1,850.00 $1,850 $2,156 $2,171 0.00% 

Credit Agricole CIB* $800  $700 $600.00 $650.00 $750 $800 $800 14.29% 

Unicredit* $700  $700 $760.00 $1,000.00 $1,190 $1,500 $1,480 0.00% 

ABN AMRO  $1,750  $1,900 $2,100.00 $2,220.00 $1,933 $2,047 $1,725 -7.89% 

HSBC* $2,100  $2,600 $2,800.00 $2,500.00 $2,600 $2,000 $2,000 -19.23% 

BNP Paribas $2,750  $2,730 $2,800.00 $2,400.00 $2,072 $1,927 $1,644 0.73% 

Citi $2,500  $2,500 $2,500.00 $2,200.00 $1,800 $1,600 $1,100 0.00% 

DNB  $978  $1,005 $1,274.20 $1,560.00 $2,000 $2,200 $1,850 -2.69% 

Total $13,478 $16,173 $17,586.20 $20,169^ $21,425.02^ $23,829.426^ $24,569.74^ -3.97% 
 

Petrofin Bank Research © - June 2021     *Market Estimate       ^ Includes banks that are not active anymore 

 

Graph 10: Drawn loans – Change between 2019 and 2020 
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Table 9:  International bank WITH a Greek presence (in US$m)  - Committed But Undrawn Loans  

  end 2020 end 2019 end 2018 end 2017 end 2016 end 2015 end 
2014 

Change between 
2018 and 2019 

Hamburg 
Commercial Bank

 *
 

$0.00 
 

$100.00 $150.00 $100.00 $100 $185 $397  

Credit Agricole CIB* $0.00 $0.00 $0.00 $0.00  $0 $0  

Unicredit* $0.00 $100.00 $0.00 $100.00 $170 $300 $93  

ABN AMRO  $200.00 $200.00 $225.00 $130.04 $592 $114 $263 0% 

HSBC* $0.00 $200.00 $0.00 $0.00 $400 $0 $0  

BNP Paribas $210.00 $420.00 $120.00 $400.00 $409 $293 $311 -50% 

Citi $200.00 $200.00 $200.00 $500.00 $700 $600 $500 0% 

DNB $74.00 $77.90 $105.13 $49.00 $114 $141 $460 -5.01% 

Total $684.00 $1,303.90 $847.13 $1,298.04 $2,565 1774.6 2371.1 -47.51% 

Petrofin Research © - June 2021      *Market Estimate             ^Includes banks which are not active anymore    

 
 
It appears that the pandemic has closed down business in progress for this sector, as 

marketing and search for new clients is limited. 
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International Banks WITHOUT a Greek Presence 
 

 
Graph 11: International banks without a Greek presence 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Other banks related business is based mostly in participating in major syndications / club 
deals and local financing. Still they represent in total a significant force in Greek shipfinance. 
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International Banks WITHOUT a Greek presence – in US$
end 2020: $23,747.25, Number of Banks: 40

end 2019: $25,706.82, Number of Banks: 38
end 2018: $24,922.03, Number of Banks: 36
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The banks that have been included in this year’s research, as a collective entry, are the 
following: 

Table 10: Other banks 

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* 

IIG Bank Malta* 

FIMbank Malta* 

Sumitomo Mitsui Trust Banking* 

Mitsubish UFG* 

ICBC* 

Bank of China* 

Bank of Communications* 

Iyo Bank* 

Merchant and Maritime Bank* 

Mizuho Marubeni Leasing Corporation* 

Korea Development Bank* 

Tokyo Century Bank* 
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Graph 12: Total portfolios – Change between 2018 and 2019 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Above a selective comparison between bank portfolios over the period 2019-2020 
 
 

Credit Suisse*’s decline may be seen as part of a shipping refocusing exercise and reduced 

lending opportunities at sufficiently attractive rates due to competition mainly from Far 

Eastern leasing companies.  
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Table 11:  International banks WITHOUT a Greek presence since 2014 (in US$m)  – Total Greek Portfolios  
Bank end 

2020 
end 2019 end 2018 end 2017 end 

2016 
end 

2015 
end 2014 Change 

between 
2019 and 

2020 

Individual Bank 
Share 

Credit Suisse* $6,400 $7,700 $7,000 $6,200 $6,470 $6,720 $5,919 -16.88% 12.85% 

DB - Deutsche 
Shipping* $500.00 $600.00 $800.00 

$1,000.0
0 

$1,500 $1,800 $2,000 -16.7% 1.00% 

Nordea $1,151.
00 

$1,261.0
6 

$1,336.9
4 

$1,393.0
0 

$1,600.
00 

$1,702.0
0 

$1,620.0
0 

-8.73% 2.31% 

CHINA EXIM* $1,900 $1,900 $1,800 $1,600 $1,600 $2,300 $2,000 0.00% 3.82% 

KFW $1,343 $1,304 $828.09 $941.14 $1,042 $1,008 $932.09 3.03% 2.70% 

ING* $1,950 $2,150 $2,200 $2,069 $2,109 $2,120 $1,350 -9.3% 3.92% 

KEXIM* $1,500 $1,500 $1,400 $1,300 $1,300 $1,150 $1,000 
 

3.01% 

China Everbright 
Bank* $400.00 $750.00 $650.00 $600.00 $600 $650.00 $500.00 -46.7% 0.80% 

NIBC* $160.00 $140.00 $200.00 $200.00 $200 $200.00 $250.00 14.29% 0.32% 

China Development 
Bank* $500.00 $450.00 $450.00 $400.00 $400 $1,850 $1,600 11.11% 1.00% 

CIT Maritime Finance $300.00 $300.00 $350.00 $350.00 $400 $500.00 $400.00 
 

0.60% 

Qatar National Bank* $100.00 $150.00 $150.00 $200.00 $250 $335.00 $335.00 -33.33% 0.20% 

Barwa Bank* $100.00 $150.00 $150.00 $200.00 $250 $335.00 $335.00 -33.33% 0.20% 

Amsterdam Trade 
Bank* $100.00 $162.00 $157.00 $148.75    -38.27% 0.20% 

Macquarie $300.00        0.60% 

OTHER BANKS (25) $7,043 $6,732 $6,700 $6,125 $5,700 $4,475 $3,600 4.62% 14.14% 

Total $23,748 $25,709^ $24,922^ $23,437^ 
$23,921

^ 
$25,750

^ 
$22,496^ -7.62% 47.69% 

Petrofin Bank Research © - June 2021                          * Market estimates    ^Totals include banks that have exited shipping 

 
Previous year’s group rise of 3.15% was reversed to -7.62%. Credit Suisse* is at the top of all 
banks financing Greek shipping, although it shows a decline of 17%. In the OTHER BANKS, we 
note new additions, such as Tokyo Century Bank* and Mizuho Marubeni Leasing 
Corporation* and an overall rise of 4.62%. 
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Table 12: International banks WITHOUT a Greek presence since 2014 (in US$m)  - 
Drawn Loans  

  

  end 
2020 

end 2019 end 2018 end 2017 end 
2016 

end 2015 end 
2014 

Change 
between 

2019 
and 

2020 

Credit 
Suisse* 

$5,600.00 $6,500.00 $5,900.00 $5,800.00 $5,935.00 $5,580.00 5300 -13.85% 

DB - 
Deutsche 
Shipping* 

$500.00 $600.00 $800.00 $1,000.00 $1,500.00 $1,800.00 2000 -16.67% 

Nordea $1,132.00 $1,246.98 $1,153.91 $1,304.00 $1,300.00 $1,335.00 1160 -9.22% 

CHINA EXIM* $1,900.00 $1,900.00 $1,800.00 $1,600.00 $1,600.00 $1,600.00 1400 
 

KFW $1,124.25 $940.01 $650.25 $662.80 $799.00 $643.66 616.5 19.60% 

ING* $1,950.00 $2,000.00 $2,200.00 $1,630.00 $1,890.00 $1,400.00 1350 -2.50% 

KEXIM* $1500.00 $1,500.00 $1,400.00 $1,300.00 $1,300.00 $700.00 600 0.00% 

China 
Everbright 

Bank* 
$400.00 $750.00 $650.00 $600.00 $600.00 $450.00 350 -46.67% 

NIBC* $160.00 $140.00 $200.00 $200.00 $200.00 $200.00 162.5 14.29% 

China 
Development 

Bank* 
$500.00 $450.00 $450.00 $400.00 $400.00 1250 1100 11.11% 

CIT Maritime 
Bank* 

$300.00 $300.00 $350.00 $350.00 $400.00 500 400 
 

Qatar 
National 

Bank* 
$100.00 $150.00 $150.00 $200.00 $250.00 335 335 -33.33% 

Barwa* $100.00 $150.00 $150.00 $200.00 $250.00 335 335 -33.33% 

Amsterdam 
Trade Bank* $100.00 $162.00 $157.00 $116.75    -38.27% 

Macquarie $300.00        

Other banks 
(25) 

$7,043.00 $6,732.00 $6,700.00 $6,125.00 $5,700.00 $4,475 $3,600 4.62% 

Total 
$22,709.25 $23,688.99^ $23,461.16^ $22,198.55^ $22,624^ $21,155.86^ $20,551^ -4.14% 

Petrofin Research © - June 2021             *Market estimate               ^Totals include banks that have exited shipping 
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Table 13: International banks WITHOUT a Greek presence since 2014 (in USm)- Committed But 
Undrawn  Loans  

Bank end 2020 end 2019 end 2018 end 2017 end 
2016 

end 
2015 

end 
2014 

 Change 
between 2019 

and 2020 

Credit Suisse* 
$800.00 $1,200.00 $1,100.00 $400.00 $535 $1,140 $619  -33.33% 

DB - Deutsche 
Shipping* 

$0.00 $0.00 $0.00 $0.00 $0 0 0   

Nordea $19.00 $14.08 $183.03 $89.00 $300 $367 $460  -34.94% 

CHINA EXIM* $0.00 $0.00 $0.00 $0.00 $0 $700 $600   

KFW $219.01 $363.75 $177.84 $278.34 $243 $364 $316  -39.79% 

ING* $0.00 $150.00 $0.00 $439.00 $219 $720 0   

KEXIM* $0.00 $0.00 $0.00 $0.00 $0 $450 $400   

China Everbright 
Bank* 

$0.00 $0.00 $0.00 $0.00 $0 $200 $150   

China Development 
Bank* 

$0.00 $0.00 $0.00 $0.00 $0 $600 $500   

NIBC* $0.00 $0.00 $0.00 $0.00 $0 0 $88   

CIT Maritime Finance $0.00 $290.00 $0.00 $0.00 $0 0 0   

Qatar National Bank* $0.00 $0.00 $0.00 $0.00 $0 0 0   

Barwa Bank* $0.00 $0.00 $0.00 $0.00 $0 0 0   

Amsterdam Trade 
Bank* 

$0.00 $0.00 $0.00 $32.00      

Total $1,038.01 $2,017.83^ $1,460.88^ $1,238.34^ $1,297^ $4,594 $3,208^   

Petrofin Research © - June 2021              * Market estimates           ^ Totals include banks that have exited shipping 

 
Previous year’s upwards momentum of forward commitments was halted and reversed for 
the most prominent banks of this Group.  

  



   

 

Petrofin Research© - www.petrofin.gr  

June 2021 

 

26 

Greek Banks 
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Greek Banks
end 2020: $11,885.25, Number of Banks: 8

end 2019: $9,924.09, Number of Banks: 8
end 2018: $9,820.96, Number of Banks: 7

* Market estimate
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Graph 14: Greek banks – Change in portfolios between 2019 and 2020 
 
 

 

 

 

 

 

 

 

 

Table 14: Greek Banks - Total Portfolios (in US$m) since 2014 
Bank  end 2020 end 2019 end 2018 end 2017 end 2016 end 2015 end 2014 Change 

between 
2019 
and 

2020 

Individual bank share 

Piraeus 
Bank  $2,900.00 $2,500.00 $2,840 $2,750 $2,730 $3,000 $3,850 16.00% 5.82% 

National 
Bank of 
Greece 

$2,583.80 $2,059.10 $2,453 $2,428 $2,368 $2,640 $2,933 25.48% 5.19% 

Alpha Bank $2,850.00 $2,500.00 $2,340 $2,225 $2,190 $2,100 $2,420 14.00% 5.72% 

Eurobank $2,612.00 $2,171.00 $1,840 $1,524 $1,227 $1,196 $1,315 20.31% 5.25% 

Aegean 
Baltic 

$387.45 $266.30 $178 $164 $205 $237 $301 45.49% 0.78% 

Bank of 
Cyprus 

$220.00 $190.00 $90     15.79% 0.44% 

Hellenic 
Bank* 

$220.00 $150.00 $80     46.67% 0.44% 

Astrobank $112.00 $87.68      27.73% 0.22% 

Total 
$11,885.25 $9,924.09 $9,820.96 $9,091.03 $8,720.65 $9,172.91 $10,819.16 19.76% 23.87% 

Petrofin Bank Research © - June 2021                     *Market estimate 

 
The only Group marking a significant increase is the Greek bank group. Greek banks have 
continued amidst the pandemic and the global uncertainty to finance the Greek fleet. 
  

 

$400 

$525 

$350 

$441 

$121 

$30 
$70 

$24 

$0.00

$100.00

$200.00

$300.00

$400.00

$500.00

$600.00

Piraeus Bank National Bank
of Greece

Alpha Bank Eurobank Aegean Baltic Bank of
Cyprus

Hellenic
Bank*

Astrobank

Greek Banks - Change in Total portfolios (in US$m) between 2019 and 2020 

Petrofin Research © - June 2021 



   

 

Petrofin Research© - www.petrofin.gr  

June 2021 

 

28 

Table 15: Greek banks – Drawn loans 
 

Table 15: Greek Banks - Drawn Loans (in US$m) since 2014 

Bank  end 2020 end 2019 end 2018 end 2017 end 2016 end 2015 end 2014 Change between 
2019 and 2020 

Piraeus Bank  
$2,600.00 $2,350.00 $2,840 $2,750 $2,730 $3,000 $3,850 10.64% 

Alpha Bank 
$2,750.00 $2,450.00 $2,300 $2,100 $2,100 $2,100 $2,420 12.24% 

National Bank 
of Greece $2,289.00 $2,032.50 $2,328 $2,302 $2,355 $2,515 $2,652 12.62% 

Eurobank 
$2,400.00 $2,022.00 $1,737 $1,470 $1,100 $1,089 $1,160 18.69% 

Aegean Baltic $380.40 $248.20 $163.62 $162.55 $200 $237 $296 53.26% 

Bank of Cyprus $220.00 $190.00 $90.00     15.79% 

Hellenic Bank* $220.00 $150.00 $80.00     46.67% 

Astrobank $112.00 $79.18      41.45% 

Total $10,971.40 $9,521.88 $9,538.32 $8,784.95 $8,485 $8,941 $10,378 15.22% 

Petrofin Research © - June 2021                     *Market estimate             

 
 
 
 
Graph 15: Drawn loans – Change between 2019 and 2020 
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Table 16: Greek Banks – Committed but Undrawn loans 

 
 
 
 
 
Graph 16: Committed but Undrawn loans – Change between 2019 and 2020 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

  

Table 16: Greek Banks - Committed But Undrawn Loans - (in US$m) since 2014  

Bank  end 2020 end 2019 end 2018 end 2017 end 2016 end 2015 end 2014 Change 
between 2019 

and 2020 
Piraeus Bank  $300.0 $150.0 $0.0 $0.0 $0.0 $0.0 $0.0 100.00% 

National Bank of 
Greece $294.8 $26.6 $125.4 $125.2 $13.2 $125.0 $281.0 1008.27% 

Alpha Bank $100.0 $50.0 $40.0 $125.0 $90.0 $0.0 $0.0 100.00% 

Eurobank $212.0 $149.0 $103.0 $54.0 $127.0 $107.0 $155.0 42.28% 

Aegean Baltic $7.1 $18.1 $14.2 $1.9 $5.8 $0.0 $5.5 -61.05% 

Bank of Cyprus         

Hellenic Bank*        
 

Astrobank  $8.5      
 

Total 
$913.9 $402.2 $282.6 $306.1 $236.00 $232.00 $441.50 

127.21% 
 

Petrofin Research © - June 2021                     *Market estimate                   
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C.            Newbuilding Finance Research - 
 
 

Table 17: Newbuilding finance – in US$m 

 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Since we started Petrofin Bank Research © 20 years ago, many banks have entered and left 
and re-entered the above table. Newbuilding finance has always been very closely 
connected to market fluctuations, more so than second hand vessel finance. 
 
We note that newbuilding finance by the committed banks has gone up to 81.54%, the 
highest percentage in the last 4 years. 

 

  

 

Bank  

end 2017 

Change in % 
allocation to 
Newbuildings 

between 
2016 and 

2017 

end 2018 

Change in % 
allocation to 
Newbuildings 

between 
2017 and 

2018 

end 2019 

Change in % 
allocation to 
Newbuildings 

between 
2018 and 

2019 

end 2020 

Change in % 
allocation to 
Newbuildings 

between 
2019 and 

2020 
Committed 

but 
Undrawn 
portfolio 
(in $m) 

% of 
N/Bs 

Amount 
for N/Bs 

Committed 
but 

Undrawn 
portfolio 
(in $m) 

% of N/Bs 
Amount 
for N/Bs 

Committed 
but 

Undrawn 
portfolio 
(in $m) 

% of 
N/Bs 

Amount 
for N/Bs 

Committed 
but 

Undrawn 
portfolio 
(in $m) 

% of 
N/Bs 

Amount 
for N/Bs 

Credit 
Suisse* 

$400.00 80% $320.00 36% $1,100.00 60% $660.00 -20% $1,200.00 54.17% $650.00 -6% $800.00 100% $800.00 46% 

National 
Bank of 
Greece 

$125.20 31.50% $39.44 -69% $125.40 9.00% $11.29 -23% $26.60 0.00% $0.00 -9% $289.00 53.30% $154.04 53% 

BNP 
Paribas  

$400.00 87.00% $348.00 -13% $120.00 55.00% $66.00 -32% $420.00 97.00% $407.40 42% $210.00 100.00% $210.00 3% 

ABN AMRO  $130.04 67.00% $87.13 -22% $225.00 82.00% $184.50 15% $200.00 100.00% $200.00 18% $200.00 100.00% $200.00 0% 

CITI $500.00 90.00% $450.00 0% $200.00 90.00% $180.00 0% $200.00 90.00% $180.00 0% $200.00 85.00% $170.00 -5% 

Alpha $125.00 80.00% $100.00 -20% $40.00 100.00% $40.00 20% $50.00 100.00% $50.00 0% $100.00 100.00% $100.00 0% 

DNB                 $77.90 97.00% $75.56   $74.00 29.00% $21.46 -68% 

Eurobank                 $149.00 21.00% $31.29   $212.00 21.00% $44.52 0% 

Totals 2413.24^ 76.94% 1856.69^ 2.07% $1,810 63.07% $1,142 -13.87% $2,324 68.61% $1,594 5.55% $2,085.00 81.54% $1,700.02 12.92% 

* Market estimate                                        ^ Figure includes banks not featured this year          * Market estimates                                       Petrofin Bank Research © - June 2021 
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 D. The Greek shipping Syndications Market 
 

Table 18: Syndication Leaders (US$m) 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The Greek leadership syndication market went up from $9.8bn to $13bn.  

  

 

No of 
banks 

Bank 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Change in the last year 

1 CITI $2,390 $300 $2,000 $2,000 $2,500 $3,500 $5,500 $5,000 $5,500 $6,100 $6,000 -1.64% 

2 NORDEA $2,100 $1,100 $2,500 $1,510 $510 $1,491 $1,500 $2,370 $3,069   $3,406   

3 
AEGEAN 
BALTIC 

$1,497 $1,399 $1,346 $1,291 $1,270 $1,066 $890 $867 $819 $630 $582 -7.57% 

4 DNB  $1,352 $2,085 $2,487 $2,479 $2,000 $2,700 $3,000     $2,116 $2,173 2.69% 

5 
NATIONAL 
BANK OF 

GRECE 
$490 $447 $427 $451 $360 $336 $317 $259 $107 $101 $70 -31.23% 

6 
BNP 

PARIBAS 
$255 $473 $665 $580 $545 $442 $321 $357 $242 $698 $705 0.95% 

7 KFW $45 n/a $402 $312 $311 $338 $273 $64 $109 $122 $125 3.09% 

* Market 
estimate 

Totals $12,856 ^ $10,276^ $11,512 ^ $98,97.21^ $9,713.29^ $11,935.06^ $13,790.65^ $8,916.86 $9,846.23 $9,767.45 $13,061.54 33.73% 

* Market estimate              ^These portfolios include  banks not featured anymore      Petrofin Bank Research © - June 2021 
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Highlights of this year’s research 
 
This year’s Petrofin Bank Research of Greek shipping portfolios paints a picture of mixed partial 
growth and more extended decline. Overall, 2020 was a year in which shipping bank sourced finance 
for Greek owners declined by 6.24%. This decline occurred despite a record rise of ship finance by 
Greek and Cypriot banks by 19.76%. 
 
The underlying factors behind the decline may be attributed in part to extraordinary circumstances, 
such as the effects of the pandemic on Global and International trade, as well as the volatility of the 
market and the overall uncertainty. The physical restrictions on travelling, meetings and developing 
new client of additional client business has also played its role. 
 
There were, though, some persistent factors, such as the adverse regulatory restrictions and 
operating difficulties, which constrained banks’ lending ability and appetite. European Banks in 
particular reviewed their lending policies across the board with shipping being an easy target for 
elimination with little ripple effects. As banks began to sell buildings and slash staff numbers, being 
involved in ship finance in general and Greek finance in particular made little sense.  
 
The ship finance exit was joined by DVB bank and added to the long list of departees or rapidly 
consolidating banks. The above trend continued in 2020 with the Petrofin Index fading to 301 as 
compared to 443 in 2008. 
 
The small Cypriot, Greek, Norwegian and other banks that have been attracted to the industry have a 
small overall impact and cannot offset the departure of the big banks. This trend can be seen by a 
decline in shipfinance by European lenders (despite the rise of Greek banks), which now amount to 
73.84% of the declining total as opposed to 81.04% in 2016. 
 
The shipping syndications market did record a rise, though, of 33.73%. 
 
Greek banks have identified shipping as a core lending activity. Supported by a lower cost of funding 
and attractive loan yields, Greek banks have built up market share by targeting their client base and 
expanding to quality well-known names. 
 
The above should not imply that Greek owners had any difficulty in financing their acquisitions both in 
newbuildings, and second hand vessels. 
 
Chinese leasing has been generally available, despite the pandemic, as China Lessors’ shipping 
portfolios in 2020 grew by 11.4% yoy to $60.5bn. Alternative sources of capital were also tapped and 
in general Greek owners still enjoyed a wide ship financing choice, even though traditional bank 
lending is still the least expensive. 
 
As the year progressed, loans to asset finance levels approached 50-55% for bank lending and 60-65% 
for leasing. Furthermore, in the course of the year, confidence returned both for banks and clients 
alike and ship finance volumes rose. 
 
The 2020 Petrofin Bank Research © continues to highlight the shift of ship finance to the East and the 
development of non-bank finance as a key competitor to traditional bank finance. 
It is difficult to see circumstances whereby the European banks will expand into major lenders in the 
future, which was the focus until a decade ago. We do expect, though, an expansion of the number of 
small ship finance banks in the years to come. 
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The outlook for 2021 and beyond 
  
The main event in 2020 and in 2021 to date continues to be the Covid-19 pandemic and the forces it 
unleashed. However, there are both new positive and fresh negative concerns which provide for a 
very volatile outlook. 
 
On the positive side, the previously anticipated negative global growth of -6% in 2020 turned out to 
be -3.3% according to the IMF. China’s swift exit from the pandemic and robust recovery assisted 
greatly in the above reduced negative growth. During 2021, the West began to grapple more 
effectively with the pandemic and to record positive growth. The current estimates by the OECD and 
the IMF forecast 2021 global growth at 6% and further growth of 3.3-4.5% in 2022. 
 
The general expectation is that there will be a post covid-19 robust recovery fueled by the record 
financial stimulus packages both in the US and Europe. In addition, global vaccination is proceeding 
well in the US and Europe although there remain some countries that have lagged behind, such as 
India and in South America.  
 
On the negative side, the possible development of various new and more vaccine resilient covid-19 
strains do pose concern in case another lockdown might be needed. Furthermore, there remain 
heightened geopolitical risks of conflict between primarily the US and China which add concerns in 
case they lead to the imposition of sanctions and tariffs. Clearly a potential trade war is of concern. 
 
The robust recovery of dry bulk commodities demand of 41% to date in 2021 (Clarkson’s) appears to 
be a prelude to further  strong growth in the second half and beyond with dry bulk demand outpacing 
estimated increase of supply in 2021 of approximately 2.5%. Port congestion and the pandemic 
related regulations have reduced the supply of vessels globally.  
 
In view of the low dry bulk order book at 5.8% of the fleet (a record low for over 15 years) and the 
strong demand fundamentals, many analysts expect that that the dry bulk good market will last 
longer than usual stretching to 2023 and possibly beyond. 
 
The tanker market (both crude and products) have in contrast been underperforming despite a 
relatively low order book with expected supply growth in 2022 being approximately 2%. 
 
The Container market has been well supported by the strong global economic growth and restocking 
after years of underperformance. Container box shortages and port delays have supported charter 
rates to the extent that older container vessels have even come out of long layup.  
 
On the whole, there is increasing confidence as to a long term growth of all the shipping sectors in 
line with strong global growth and rising demand. 
 
A key factor that has restrained newbuilding orders has been the concern over which green fuel 
technology will be used in the ship of the future. LNG is viewed by many as an interim solution whilst 
ammonia is viewed as a better solution. With much uncertainty and debate about and with main 
engine manufacturers not having promoted a universal design and with uncertainty over future green 
ship newbuilding costs, it is not surprising that owners have been reluctant to commit. 
 
In a recent study, DVB highlights the financial and investment risks associated with investing in ships, 
given the uncertainties about the industry’s long-term regulatory environment. As more and more 
banks and lenders adopt the Poseidon principles, there is a considerable push by the banking industry 
towards green technology. Some banks have established separate green budgets for lending but thus 
far few projects have qualified. Recently, Diana obtained a ‘sustainability-linked’ loan financing from 
ABN AMRO Bank to refinance 6 vessels which enjoys potential additional cost savings, as reported by 
the company. 
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As of mid-June 2021, the Greek orderbook consisted of only 185 vessels of total 23.65m dwt due for 
delivery spread out to 2023.  
 
Greek shipping has continued to expand in the first half of 2021 primarily via second hand vessels as 
market prospects have improved and cashflows (especially in Container and Dry Bulk) have exploded. 
The robust cash flow, as well as the active period chartering market is augmenting Greek investment 
appetite. Lately, tankers have also begun to appreciate in the hope of an improved market to come 
and in sympathy with an increase of shipping investment appetite.   
  
 
The prospects for Greek ship finance in 2021 and beyond 
 
 
Greek owners have enjoyed the support of Greek banks. On the whole Greek banks improved their 
competitiveness by offering lower margins, which range from 2-3% depending on client size, financial 
strength and name. Fees and other products pricing have followed suit and in general Greek banks 
have competed effectively especially for the small to medium size transactions. For larger 
transactions Greeks turned to the remaining top banks, such as Credit Suisse, BnP Paribas, Citibank, as 
well as to Chinese Leasing. 
 
Leasing has in general 1% higher cost but does offer a longer loan profile and a higher loan to asset 
ratio. Recently we have also seen the development of mortgage lending by Chinese and Japanese 
leasing companies, who by now are well familiar with Greek shipping.  
 
Although leasing transactions require longer lead time to achieve, the process has become swifter 
with the legal documentation becoming standardised. It appears that the lending capacity of Chinese 
leasing is such that it is capable of meeting most Greek shipping financial requirements, especially as 
Chinese Lessors’ knowledge of Greek owners increases. Some of the communication and structuring 
barriers to leasing being considered by Greek owners in the past are coming down as Chinese leasing 
is becoming commonplace and familiar. 
 
We anticipate that banking conditions for Western shipping banks will not become easier and 
contraction is still the order of the day. Greek shipping may be of interest to many banks but it does 
not represent a strategic core product. As such, cutting out ship finance has been the easy solution for 
many ex large lenders. This is a shame, as the Greek shipping industry has shown remarkable success, 
commitment and performance over the years and represents the leading shipping force in the world. 
 
Public market activity has been subdued and this is due to the low share price in comparison to the 
NAV per share for almost all public shipping companies. There has been, though, an increase of 60% 
in whipping IPOs but also a decline by 25% in shipping bonds. As shipping performance and good 
prospects are being felt in the general investment community, we foresee greater interest in public 
market activity both in the US as well as Scandinavia, London and the Middle East.  In Greece, 
Costamare achieved a public issue against all odds. 
 
The size of Greek shipping has attracted a large number of Private Equity Funds, looking for high 
investment returns. A number of them are deal driven selectively lending or investing in specific 
projects with short horizons. Increasingly, though, funds such as Entrust and others are looking to 
invest in shipping Groups private or public, seeking capital appreciation over the short to medium 
term. 
 
In addition, a number of investment /chartering/financing schemes have developed offering the 
opportunity of limiting owners’ participation to 20% but with a relatively low breakeven and some 
sharing between owners and financiers  of the profits. Such investment/ financial schemes and other 
tailor made financial products have assisted a number of Greek owners to grow their fleet, ahead of 
the recent market improvement. 
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We should also mention the growth of lending platforms such as Yield Street and more recently 
Neptune Maritime which provide standard terms lending at what promises to be more affordable 
costs. 
 
With the emergence of such diverse investment and finance possibilities, the financing of a vessel or a 
fleet has become more complex and interesting. New higher risk but higher reward schemes have 
assisted many owners to unlock equity pockets to their benefit provided of course that the market 
perform.  
 
Greek shipping has shown the ability to adapt to positive as well as negative  changes and challenges 
whether regulatory, technical, market or financial. The current post pandemic market offers further 
opportunities for growth and adaptability across all sectors. The eyes though of all Greek owners and 
financiers are increasingly drawn into the challenges of meeting the new emission targets.   

 

 


