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Key Developments and Growth in Greek Ship-Finance 
May 2023 

 
By Ted Petropoulos, Head, Petrofin Research ©. 
 

Petrofin Research© presents, for the 22nd year running, an overview and an in-depth analysis of the bank loan 

portfolios to Greek shipping, as of 31st December 2022. 
 
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 decreased during 2022 by 1.3%. The overall Greek loans (both 
drawn and committed but undrawn) booked both in Greece and worldwide as of 31/12/2022 are down to 
$51,909.77m, compared to $52,580.03m in 2021, $49,794.51m in 2020, $53,107.8m in 2019, $53,176.32m in 2018, 
$53,994.96m 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, shows a downward curve to 314 in 2022 from 318 in 2021. In the last 14 years the portfolio has reduced by 
22.58%.  

 International Banks without Greek presence showed the highest growth among the 3 bank groups 
with 5.66% increase in portfolio. The benefits of having a local presence have reduced over the years in light of efficient 
telecommunications while the costs of local presence have increasingly come under scrutiny. 

 Greek banks show a moderate rise of 3.7% in 2022, compared to a more dynamic 14.2% growth in 
2021. The upward trend continues uninterrupted since 2017. 

 International banks with a Greek presence marked a significant reduction of 17.51% in 2022, after 
2021’s small growth of 3% which had followed the significant drop of 19% in 2020. 

 Drawn loans are down by 2.69% compared to 2021’s growth of 5.2%. Significantly, Commitments are 
up by 22.43% in 2022, continuing their growth of 2021 of 12.5%.  

 The number of banks involved in Greek shipfinance has gone down to 50 from 56.  

 Credit Suisse’ last entry in our research remains in the top position with a further portfolio reduction 
of 1.79% in 2022 following the portfolio reduction of 12.5% in 2021. The future of its loan portfolio is under internal 
review. 

 The top 10 Greek ship financing banks stood at US$32.1m in 2022, compared toUS$30.45bn in 2021 
marking growth of 5.4%.  Their market share is up at 62%, compared to 57.9% in 2021 and 58.25% in 2020.  

 The steady decrease of European banks’ exposure has resumed and now they own 72.89% of market 
share, compared to 74.33% in 2021, 73.84% in 2020, 75.8% in 2019, 76.9%, in 2018, 78.70% in 2017, 81.04% in 2016. 

 The Lead Managers’ total is up by 12.61% in 2022, compared to a decrease of 5.29% in 2021.  

 Forward commitments to newbuildings increased by 73% in 2022, compared to a decrease of 36.77% 
in 2021. 

 The rise of western currency interest rates has accelerated loan prepayments. Loan production has 
increased for most banks but many ‘are running to keep still’. 

 Cash flows for most shipping sectors increased in 2022 and owners used this liquidity in part to prepay 
loans. 

 Greek banks’ appetite to increase their loan portfolios remains high. However, many clients are 
adopting a ‘wait and see’ attitude towards newbuilding orders in anticipation of new technology in the years to come, 
content to be building up their liquidity. 
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2.  Petrofin Index of Greek ship finance 
 

The Petrofin Index of Greek ship finance for 2022 published by Petrofin Research © is down from 318 to 314, with 
100 being the 2001 base year. 

 
Graph 1: Petrofin Index of Greek Ship Finance, Greek Fleet DWT and Greek Shipping Portfolios in US$bn 

 

 

 

 

 

 

 

 

 
 

 
 

 
 
 
 
 
 
The Petrofin Index of the Greek shipping portfolios (2001-2022) has fallen from a high of 443 in 2008 to 314 in 2022, 
a decrease of 29.14%.  
 
The Graph shows the increased Greek fleet in DWT terms, which has almost doubled since 2009.  
 
The above graph raises the paradox of a fall in bank shipping finance, whilst the Greek fleet grew substantially over 
the years. The main reasons lie with the development of leasing and alternative sources of finance, as well as the use 
of own private capital resources and access to public markets. 

 

 

 

 
  



 

Petrofin Research© - www.petrofin.gr  
May 2023 

4 

 

3. Total Greek ship finance portfolio as of end 2022 
 Petrofin Bank Research ©  

 
The annual results by Petrofin Bank Research©, now released for the 22nd year running, reflect the exposure of all 
banks engaged in lending to Greek owners, at the end of 2022. 
 
As of end 2022, the total Greek shipping portfolio stood at $51,909.77m compared to end 2021’s $52,580.03m. Last 
year’s growth was slightly offset by 1.27%. The downward trend was resumed again in 2022.  

 
 
Graph 2: Evolution of Greek shipping bank portfolios since 2001 

 

 
 
Greek shipping finance is appearing to be forming a bottom and there are many banks seeking to grow. However, 
there are still a few western banks whose continuous presence remains an issue. 
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Graph 3:  All banks ranked in terms of their Greek portfolios (in US$m):  
 

 
 

 
The future of Credit Suisse’s Greek portfolio is uncertain. 
 
HSBC has announced its withdrawal from Greek ship finance and its presence in Greece and already part of its 
portfolio has been committed to be sold to other banks. 
 
It is likely that next year Greek banks shall be the largest lenders with 4 entries in the top 10 banks. 
 
Comparing 2022 to 2021, 9 banks have increased their loan portfolios and 16 banks have showed reduction (not 
including the banks under the OTHER BANKS category, further down).  
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   4.      Research and Analysis 
 

A. The Greek shipfinance market as of end 2022 
 
Table 1:  Bank ranking as of end 2022 – in US$m 
 

  

Bank Drawn
Committed but 

Undrawn
Total

% of Greek 

Portfolios

Credit Suisse* $5,500.00 $0.00 $5,500.00 10.60%

Alpha Bank $3,250.00 $285.00 $3,535.00 6.81%

Eurobank $3,100.00 $350.00 $3,450.00 6.65%

Citi $2,500.00 $950.00 $3,450.00 6.65%

Piraeus Bank $2,675.00 $610.00 $3,285.00 6.33%

ING $2,617.00 $366.00 $2,983.00 5.75%

BNP Paribas $2,653.16 $198.00 $2,851.16 5.49%

National Bank of Greece $2,660.00 $125.00 $2,785.00 5.37%

ABN AMRO $2,200.00 $0.00 $2,200.00 4.24%

KFW $1,561.02 $491.58 $2,052.60 3.95%

China Merchants Bank Leasing Co $2,000.00 $0.00 $2,000.00 3.85%

Hamburg Commercial Bank * $1,750.00 $0.00 $1,750.00 3.37%

CHINA EXIM* $1,700.00 $0.00 $1,700.00 3.27%

HSBC* $1,500.00 $0.00 $1,500.00 2.89%

KEXIM* $1,400.00 $0.00 $1,400.00 2.70%

Nordea* $1,100.00 $0.00 $1,100.00 2.12%

DNB * $800.00 $180.00 $980.00 1.89%

Credit Agricole CIB* $800.00 $0.00 $800.00 1.54%

Aegean Baltic $438.59 $5.27 $443.86 0.86%

Danish Ship Finance* $400.00 $0.00 $400.00 0.77%

China Everbright Bank* $350.00 $0.00 $350.00 0.67%

Bank of Cyprus $220.00 $70.00 $290.00 0.56%

DB - Deutsche Shipping* $250.00 $0.00 $250.00 0.48%

CIT Maritime Finance $220.00 $0.00 $220.00 0.42%

Hellenic Bank $218.15 $0.00 $218.15 0.42%

Chailease* $200.00 $0.00 $200.00 0.39%

Iyo Bank* $150.00 $0.00 $150.00 0.29%

NIBC* $145.00 $0.00 $145.00 0.28%

Macquarie $118.00 $0.00 $118.00 0.23%

Astrobank $68.00 $0.00 $68.00 0.13%

OTHER BANKS (20) $5,735.00 $0.00 $5,735.00 11.05%

Total Greek portfolio $48,278.92 $3,630.85 $51,909.77

Overall number of banks 50

*Market estimate Petrofin Bank Research © - May2023

Greek shipping portfolios as of end 2022
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Table 2 – Top 30 banks - Changes in rank between 2021 and 2022 

 

 

The largest increases were by ING, CITI, KfW, Bank of Cyprus and Alpha Bank, with the biggest reductions being by 

HSBC, Deutsche Bank, DNB, Aegean Baltic, as well as Macquarie Bank and Astrobank amongst the smallest 

participants.  

Rank

% of Bank's 

portfolio change 

between 2021-2022

2022 2021

1 -1.79% Credit Suisse* Credit Suisse*

2 10.47% Alpha Bank Eurobank

3 2.07% Eurobank Piraeus Bank

4 28.73% Citi Alpha Bank

5 1.08% Piraeus Bank BNP Paribas

6 29.70% ING Citi

7 -6.37% BNP Paribas National Bank of Greece 

8 5.23% National Bank of Greece ING*

9 -2.22% ABN AMRO ABN AMRO 

10 11.67% KFW HSBC*

11 - China Merchants Bank Leasing Co CHINA EXIM*

12 -5.41% Hamburg Commercial Bank * Hamburg Commercial Bank *

13 -10.53% CHINA EXIM* KFW

14 -28.57% HSBC* KEXIM*

15 -12.50% KEXIM* Nordea

16 -6.30% Nordea* DNB

17 -15.52% DNB * Credit Agricole CIB*

18 0.00% Credit Agricole CIB* Unicredit*

19 -17.23% Aegean Baltic Aegean Baltic

20 - Danish Ship Finance* China Development Bank*

21 -12.50% China Everbright Bank* China Everbright Bank*

22 16.00% Bank of Cyprus DB - Deutsche Shipping*

23 -28.57% DB - Deutsche Shipping* Macquarie

24 -8.33% CIT Maritime Finance Bank of Cyprus

25 -0.84% Hellenic Bank CIT Maritime Finance

26 - Chailease* Hellenic Bank*

27 - Iyo Bank* Qatar National Bank*

28 3.57% NIBC* Barw a Bank*

29 -60.67% Macquarie NIBC*

30 -24.44% Astrobank Astrobank

*Market estimate Petrofin Bank Research © - May2023

Changes in Rank in one year
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Graph 4: Bank exposure in terms of bank groups is as follows: 

 

 
 
 
Two notable trends here: 
 

1. The increase of International banks without a Greek presence and the reduction of International banks with 
a Greek presence 

2. The growth of Greek banks. 
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Table 3: Drawn and Undrawn Commitments for the 3 bank groups 
                    

 

 
 
 
It is notable that International Banks with a Greek presence and Greek banks had dynamic growth in Committed but 
Undrawn loans, signifying a strong momentum at year end. This was not reflected by International Banks without a 
Greek presence.  

Change between 

2021-2022

Drawn loan 

portfolios as 

of end 2022

Drawn loan 

portfolios as 

of end 2021

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

International Banks 

WITH a Greek presence
-21.00% $10,703 $13,549 $13,478 $16,173 $17,586 $20,169 $21,425 

International Banks 

WITHOUT a Greek 

presence
6.72% $24,946 $23,376 $22,709.25 $23,688.99 $23,461 $22,199 $23,204 

Greek banks -0.47% $12,630 $12,690 $10,971.40 $9,521.89 $9,538 $8,785 $8,485 

Total -2.69% $48,279 $49,614 47,158.65 $49,383.88 $50,586 $51,153 $53,114 

Change between 

2021-2022

Committed 

but Undrawn 

loan portfolio 

as of end 

2022

Committed 

but Undrawn 

loan portfolio 

as of end 

2021

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

International Banks 

WITH a Greek presence
28.19% $1,328 $1,036 $684 $1,304 $847 $1,298 $2,565 

International Banks 

WITHOUT a Greek 

presence
-18.01% $858 $1,046 $1,038.00 $2,017.83 $1,461 $1,238 $1,297 

Greek banks 63.46% $1,445 $884 $914.00 $402.20 $283 $306 $236 

Total 22.41% $3,631 $2,966 2,636.00 $3,723.93 $2,591 $2,842 $4,098 

DRAWN

COMMITTED BUT UNDRAWN

Petrofin Research © - May 2023
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The top 10 banks’ ranking order follows. 
 
Table 4: Top ten banks ranked by portfolio size (in US$m) – last 3 years 
 

 
 
The competition by Greek banks to be among the top lenders continues. So does the dynamic presence of Citi, ING, 
BNP Paribas, ABN Amro and KfW. 
 

  

Rank Bank

Total 

exposure 

in $m

Market 

share % 

of Greek 

portfolio

Rank Bank

Total 

exposure 

in $m

Market 

share % 

of Greek 

portfolio

Rank Bank

Total 

exposure 

in $m

Market 

share % 

of Greek 

portfolio

1 Credit Suisse* $5,500 10.60% 1 Credit Suisse* $5,600 10.65% 1 Credit Suisse* $6,400 12.85%

2 Alpha Bank $3,535 6.81% 2 Eurobank $3,380 6.43% 2 BNP Paribas $2,960 5.94%

3 Eurobank $3,450 6.65% 3 Piraeus Bank $3,250 6.18% 3 Piraeus Bank $2,900 5.82%

4 Citi $3,450 6.65% 4 Alpha Bank $3,200 6.09% 4 Alpha Bank $2,850 5.72%

5 Piraeus Bank $3,285 6.33% 5 BNP Paribas $3,045 5.79% 5 Citi $2,700 5.42%

6 ING $2,983 5.75% 6 Citi $2,680 5.10% 6 Eurobank $2,612 5.25%

7 BNP Paribas $2,851 5.49% 7
National Bank of 

Greece 
$2,647 5.03% 7

National Bank of 

Greece
$2,584 5.19%

8
National Bank of 

Greece 
$2,785 5.37% 8 ING* $2,300 4.37% 8 HSBC* $2,100 4.22%

9 ABN AMRO $2,200 4.24% 9 ABN AMRO $2,250 4.28% 9 ING* $1,950 3.92%

10 KFW $2,053 3.96% 10 HSBC* $2,100 3.99% 10 ABN AMRO $1,950 3.92%

Totals 2022 $32,092 61.84% Totals 2021 $30,452 57.91% Totals 2020 $29,006 58.25%

As of end 2021 As of end 2020As of end 2022

* Market estimate Petrofin Research © - May 2023
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Nationality of banks 

 
Graph 5: European ship finance since 2011 
 

 
 
Most European countries show a decline, except for Greece, which holds the biggest growth at $14.08bn and 

Holland, at $5.33bn. 

UK & Ireland, as well as Germany, have dramatically fallen as part of a consistent trend. 
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The European total amounted to $37,836.77m compared to $39,085.03m in 2021. After 2021’s growth, European 
banks have resumed their downward trend. 
 
Table 5: Portfolios per geographical area 

 
 

 

 

The main growth has come from the Far East, whilst all other nationalities have either been steady or falling.  

European
North 

America
Far East Middle East Australia TOTALS

2012 $60,499.00 $1,780.00 $3,000.00 $0.00 $500.00 $65,779.00

2013 $55,447.00 $1,950.00 $3,700.00 $0.00 $400.00 $61,497.00

2014 $54,699.00 $2,800.00 $5,500.00 $670.00 $350.00 $64,019.00

2015 $50,941.00 $3,650.00 $7,150.00 $670.00 $300.00 $62,711.00

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

2017 $42,494.80 $4,400.00 $6,400.00 $400.00 $300.00 $53,994.80

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

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

2020 $36,769.50 $4,500.00 $7,625.00 $200.00 $700.00 $49,794.50

2021 $39,085.03 $4,570.00 $7,925.00 $350.00 $650.00 $52,580.03

2022 $37,836.77 $5,070.00 $8,585.00 $0.00 $418.00 $51,909.77

Petrofin Bank Research © - May 2023
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Table 6: European portfolios per country since 2011  
 

 

It is likely that in 2023, there will be no banks from UK & Ireland for the first time, bearing in mind that the UK & 

Ireland were once leaders in ship finance. 

Greek and Dutch banks’ participations have been growing. 

UK & 

Ireland

France & 

Belgium
Scandinavian Germany Holland Greece

Other 

European

2011 $15,533.00 $4,401.00 $5,325.00 $17,717.00 $1,632.00 $14,517.00 $5,575.00

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

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

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

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

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

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

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

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

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

2021 $2,100.00 $3,945.00 $3,694.00 $5,038.07 $4,760.00 $13,572.96 $5,975.00

2022 $1,500.00 $3,651.16 $3,260.00 $4,302.60 $5,328.00 $14,075.01 $5,720.00

Petrofin Bank Research © - May 2023
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Graph 6: Geographical distribution of Greek ship finance share. 
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Graph 7: Number of banks financing Greek Shipping – 1992-2022 
 

 
 
 
The number of banks has fallen by 6 last year. However, it is likely that Far Eastern and Middle East lenders may well 
be added in the next years. 
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Table 7 summarises the comparative statistics for the Greek ship-finance market over the last 22 years. 
 

 

 
 

 

International 

Banks WITH 

a Greek 

presence

International 

Banks 

WITHOUT a 

Greek 

presence

Greek 

banks

Total Number 

of Banks

Internation

al Banks 

WITH a 

Greek 

presence

International 

Banks 

WITHOUT a 

Greek 

presence

Greek 

banks

Total Yearly 

Bank 

Exposure

2001 11 20 9 40 $7.05 $6.17 $6.17 $16.53

2002 10 30 11 51 $8.19 $8.60 $4.47 $21.26

2003 10 29 15 54 $10.12 $9.79 $5.64 $25.55

2004 9 27 14 50 $13.94 $12.07 $6.34 $32.35

2005 11 15 14 40 $19.45 $10.05 $6.52 $36.02

2006 11 16 12 39 $24.25 $14.79 $7.34 $46.38

2007 13 16 12 41 $37.04 $14.06 $15.84 $66.94

2008 12 16 12 40 $38.98 $17.30 $16.94 $73.22

2009 11 18 12 41 $36.78 $14.10 $16.14 $67.02

2010 11 16 12 39 $35.88 $14.47 $15.88 $66.23

2011 11 32 12 55 $35.29 $17.89 $14.52 $67.70

2012 11 31 9 51 $33.90 $19.16 $12.70 $65.76

2013 11 30 5 46 $30.74 $20.27 $10.49 $61.50

2014 11 33 5 49 $29.44 $23.76 $10.82 $64.02

2015 11 35 5 51 $27.10 $26.44 $9.17 $62.71

2016 10 36 5 51 $23.99 $24.50 $8.72 $57.21

2017 10 36 5 51 $21.47 $23.44 $9.09 $54.00

2018 9 36 7 52 $18.43 $24.92 $9.82 $53.17

2019 9 38 8 55 $17.48 $25.71 $9.92 $53.11

2020 8 40 8 56 $14.17 $23.75 $11.88 $49.80

2021 8 40 8 56 $14.58 $24.42 $13.58 $52.58

2022 6 36 8 50 $12.03 $25.80 $14.08 $51.91

Petrofin Bank Research © - May2023

No. of banks Bank Exposure US$m
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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 

 

 
 
 
Citi has shown the biggest committed but Undrawn momentum.  
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Graph 9: Total portfolios: Change between 2021 and 2022 
 

 

 
 

Most banks showed declines except for Citi.  
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International Banks WITHOUT a Greek Presence 
 

 
Graph 10: International banks without a Greek presence 
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The banks that have been included in this year’s research, as a collective entry, are the following: 

Table 8: Other banks 

 

 
  

OTHER BANKS

Japan Bank for International Co-operation*

Danske*

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*

Merchant and Maritime Bank*

Tokyo Century Bank*

Mizuho Marubeni Leasing Corporation*

Korea Development Bank*

* Market estimate
Petrofin Research © - May 2023



 

Petrofin Research© - www.petrofin.gr  
May 2023 

 

21 

Graph 11: Total portfolios – Change between 2021 and 2022 
 

 
 
 
 Above a selective comparison between bank portfolios over the period 2021 - 2022 
 

ING and KfW showed growth whilst all the rest declined. 
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Greek Banks 
 
 
Graph 12: Greek banks 
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Graph 13: Greek banks – Change in portfolios between 2021 and 2022 
 

 

Most banks increased their lending with Alpha bank and the National Bank of Greece the highest, whilst Aegean 
Baltic, Hellenic and Astrobank declined. 
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C.            Newbuilding Finance Research - 
 
 

Table 9: Newbuilding finance – in US$m 
 

 
 
Since we started Petrofin Bank Research © 22 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. 
 
There is a reduction of commitments to newbuildings by 73%. Financing newbuildings apart from the usual risks, 
now must include the risks from zero-carbon regulations permeating engine and fuel design decisions. 

 

  

Committed 

but 

Undrawn 

portfolio 

(US$m)

% of 

N/Bs

Amount 

for N/Bs

Committed 

but 

Undrawn 

portfolio 

(US$m)

% of 

N/Bs

Amount for 

N/Bs

Committed 

but Undrawn 

portfolio 

(US$m)

% of 

N/Bs

Amount 

for N/Bs

Credit 

Suisse*
-6% $800 100% $800 46% $400 100% $400 0% N/A N/A N/A N/A

Piraeus Bank $610 5.5% $34 6%

National 

Bank of 
-9% $289 53% $154 53% $89 44% $39 -9% $125 63% $79 72%

BNP Paribas 42% $210 100% $210 3% $276 39% $108 -61% $198 48% $95 109%

CITI 0% $200 85% $170 -5% $180 85% $153 0% $950 40% $380 40%

Alpha 0% $100 100% $100 0% $100 100% $100 0% $285 47% $135 47%

DNB* N/A $74 29% $21 -68% $230 21% $48 -8% $180 20% $36 28%

Eurobank N/A $212 21% $45 0% $380 25% $95 4% $350 60% $210 56%

Totals 5.55% $2085^ 81.54% $1700^ 75.99% $2404^ 39.22% $943 -36.77% $2,698 35.89% $968 73%

Change in % 

allocation to 

Newbuildings 

between 2021 

and 2022

  ^These portfolios include  banks not featured anymore                                                             * Market estimates                                                          Petrofin Bank Research © - May 2023

end 2020
Change in % 

allocation to 

Newbuildings 

between 2019 

and 2020

Change in % 

allocation to 

Newbuildings 

between 2018 

and 2019

end 2021
Change in % 

allocation to 

Newbuildings 

between 2020 

and 2021

Bank 

N/A

end 2022



 

Petrofin Research© - www.petrofin.gr  
May 2023 

 

25 

 D. The Greek shipping Syndications Market 
 

Table 10: Syndication Leaders (US$m) 
 

 
 
KfW showed a steep rise, whilst overall the syndication market was rather quiet. 
 
 
 
 

 

 

 

 

 

 

 

No of banks Bank 2015 2016 2017 2018 2019 2020 2021 2022
Change in the 

last year

1 CITI $3,500 $5,500 $5,000 $5,500 $6,100 $6,000 $6,000 $6,000 0.00%

2 KFW $338 $273 $64 $109 $122 $33 $30 $2,868 9590%

3 DNB* $2,700 $3,000 N/A N/A $2,116 $2,173 $2,000 $2,000 0.00%

4
BNP 

PARIBAS
$442 $321 $357 $242 $698 $705 $670 $846 26.33%

5 ING $462 N/A

6 ABN AMRO $375 N/A

7

NATIONAL 

BANK OF 

GREECE

$336 $317 $259 $107 $101 $70 $61 $0 -100.00%

8
AEGEAN 

BALTIC
$1,066 $890 $867 $819 $630 $582 $162 $52 -67.80%

9 NORDEA $1,491 $1,500 $2,370 $3,069 $2,255 $2,270 N/A N/A

TOTALS $11,935.06 ^ $13,790.65 ^ $8,916.86 $9,846.23 $9,767.45 $11,818.22 $11,193.02 $12,603.98 12.61%

            ^These portfolios include  banks not featured anymore      Petrofin Bank Research © - May 2023

Syndications

N/A

N/A
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5. Summary and conclusions and the years ahead 
 
We will address this section in four parts: 
 

A. The ESG Landscape 
 

B. Shipping markets and their impact on ship finance 
 

C. Greek ship finance as of end 2022 Research; summary and Conclusion 
 

D. Greek ship finance; the years ahead 
 
 
 

A) The ESG Landscape 
 
ESG considerations (Environmental, Social & Governance) gathered momentum in 2022. The Social and Governance 
investment in shipping will need to be increased and all companies will eventually need to be able to prove their 
commitment to improvement. However, it is the Environmental aspect that has caused a large upset and kicked up a 
stir. 

This was manifested by increasing warnings and evidence on climate change and the need to take action.  An increasing 
sense of urgency was felt by international bodies, states and all shipping players. 

The big 3 in total emissions were assessed as 75% for CO2 (Carbon Dioxide), 16% for CH4 (Methane) and 6% for N2O 
(Nitrus Oxide). 

Shipping, despite its size and being the main means of transportation of goods and commodities, only amounted to 
2.3% of total CO2 emissions in 2022 (IPCC) and due to the increasingly stringent emission regulations is expected to 
fall to approximately 2.1% in 2023 – 2024 (Clarkson’s). The EU and other bodies’ emissions monitoring reporting 
commenced on 01.01.2019 and will be used to calculate ship’s operational Carbon Intensity from 2023 onwards. The 
EU emissions trading system (EU ETS), being the first major shipping carbon trading market, is expected to commence 
on 01.01.2024. There are also plans to limit emissions (cap and trade system) with increasingly reduced caps by 2026. 

IMO regulations, regarding dual fuel, clean fuels and ammonia are in process, EEXI and CII being major milestones 
from 2024 onwards. 

The impacts of climate change will require changes in the world economy not seen since the Industrial Revolution (EFG 
bank, Melanie Begeler May 2023). It is estimated that the transformation will call for massive capital spending of $275 
trillion over the next 30 years or equivalent to 7.5% of annual Global GDP. 

Given the above ‘ESG Tsunami’ and particular focus on environmentally friendly shipping, let us briefly address how 
the shipping industry has responded to the challenges. 

Following an initial period of ‘denial’, most stake holders have started to lay concrete plans and develop their 
strategies. 

Charterers / shippers, owners, as well as classification societies, flag states and banks have shown an increased 
awareness and response. Charterers / shippers have been focusing on their own emissions’ reduction plans and 
beginning to favour lower emissions vessels at the expense of older technology vessels (tiered system). New initiatives 
have commenced across the industry between chartering houses, large owners (especially public companies) and 
metal and mining companies. 
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Emission compliance, leading to zero emissions by 2030, has been the main theme also in conferences and shipping 
related media and organisations. 

It is interesting to note that 29% of the current fleet (Clarkson’s) is 15 years plus old and 30% of the fleet is categorized 
as eco. Alternative fuel ships now account for 5% of the fleet and 47% of the order book. 

Energy Saving Devices (ESD) are being evaluated e.g. rotor sails, special paints, retrofits, battery power and many 
others. Although, ESD plus the effect of slow steaming and main engine deratings for older vessels is expected to 
improve fuel consumption and therefore emissions, the new technology enabling vessels to achieve zero emissions 
has not been discovered as of yet, nor can we estimate its cost and when it might be available. This is the main reason 
many owners have been reluctant to place newbuilding orders for tier 3 eco vessels, fearing that even these relatively 
lower emission vessels may well become obsolete within 10 years of their life, as zero emission regulations come into 
effect and new technology vessels built. 

So, it is fair to say that thus far, owners have increased their awareness, some have ordered alternative fuel vessels 
and have increasingly focused on modern eco vessels and have begun to develop environmental related strategies. 

Banks, too, have responded by offering softer terms to “green” vessels, financing emission reduction devices and 
reviewing the emission ratings of their fleets.  The Poseidon Principles amongst lenders has expanded to 30 banks.  
DNB’s Sam Ole Huseby pointed out, on the occasion of NOR shipping this year, that annual investments in clear energy 
by shipping need to reach $4.4 trillion annually, by 2030 (Trade Winds – 16th May 2023), whilst the annual investment 
in the last 5 years has only been $1.2 trillion, signifying that there is room for much higher investments to come. 

 
B) Shipping markets and their impact on ship finance 
 

The Ukrainian war and increased geopolitical tensions signalled an abrupt change in energy prices. Natural gas and 
crude oil prices rose abruptly. See graphs below. 
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The same applied to coal. The above factors brought in a rise in inflation and interest rates by all of the Western central 
banks in an effort to reverse the previous lax monetary policy from the Covid era, via aggressive monetary tightening.  
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The GDP of the leading economies and especially China, were hit, but as the year progressed, most economies saw a 
return to modest growth. 
 

 
 
 
Due to the effects of the Ukrainian war and international sanctions, a divergence arose between energy related trade, 
which rose by 4% in 2022, and non-energy related trade which fell by 3% in 2022 (Clarkson’s). As a result, the tanker 
market had a profit boost with abruptly rising vessel prices and freights due to longer hauls and higher ton miles. In 
2022, the average tanker earnings reached $40,766p.d., the highest since 2008 (Clarkson’s).  

2022 was a year in which the bulk carrier market earnings eased in the second half from multi year highs. 

With port congestion returning to pre Covid levels and a weaker China, demand fell, despite a restrained dry bulk fleet 
growth of 2.8% resulting in Average Bulker Earnings for 2022 falling from $20,478p.d. to only $8,170p.d. by January / 
February 2023. The Dry bulk vessel prices index which stood at 99 at start of 2021 rose to 169 by September 2022 and 
158 by February 2023 displaying resiliency.  

A riches to rags case applies to the Container shipping market, which saw all time highs in early 2022 due to demand 
pressures and lower port congestions, resulting in a softening market, especially in the second half, i.e. 80% from the 
peak. 

By contrast, the LNG, LPG, Chemical and Offshore markets were firm, reflecting positive sector factors. 

Overall, 2022 was a year in which total seaborne trade fell by 0.5%, whilst fleet growth and port congestion resulted 
in weakening markets for Dry bulk and Containers. 
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Due to inflation and restricted newbuilding slots, newbuilding activity remained very moderate. The newbuilding price 
index continued to rise in 2022 to a 15 year high. The S&P market remained active in 2022 for all sectors and especially 
tankers, which enabled owners to adjust their fleets in line with their strategies including attitude towards eco vessels. 

The Global finance industry was challenged by 2022 shipping market conditions, as well as the serious geopolitical 
issues and uncertain global economic conditions and prospects. However, bank competition, especially for the top tier 
private and public owners increased, as a number of banks wished to grow their loan portfolios and to combat loan 
prepayments due to rising interest rates. The Poseidon Principles banks account, according to Clarkson’s, for 50% of 
bank ship finance centring mainly on ‘green’ and sustainability loans. The challenges were in being able to identify loan 
transactions that fit their credit criteria. The rise of interest rate costs made this difficult.  

The same applied, but to a lesser extent, to non ‘green’ focused banks involving mostly older vessels and lesser 
amounts. 

Chinese leasing, which in the latter years has become an important source of capital, had a challenging year due to 
the numerous arrests of key leasing executives, as well as reduced requirements from increasingly liquid owners, rising 
vessel prices, high interest rates and regulatory constraints. Growth re-emerged towards the end of the year.  

Japanese leasing and bank finance saw a resurgence in 2022 for a number of local factors, including the replenishment 
of the Japanese fleet through newbuilding orders. 

Overall, conditions for the global ship finance industry in 2022 were challenging with notable shipping sector 
exceptions. However thus far, the loan portfolios credit quality of banks remained strong and supportive. 

Alternative finance has by now become established focusing on mid-tier owners and covering the space vacated by 
banks and leasing companies. To remain competitive, alternative finance offsets higher costs with greater flexibility 
and lower loan amortization schedules. 

Our 2022 Petrofin Global banks research will be published shortly and will further expand on the above analysis. 
 
 

C) Greek ship finance as of end 2022 Research; summary and conclusion 
 

The geopolitical, economic and shipping conditions in 2022 impacted greatly upon global ship finance. Greek shipping 
is a major part of global ship finance and shared in the above conditions. 

Ship lending conditions in 2022 started on the bright side, as most markets were positive. Notwithstanding the impact 
of the Ukrainian war, demand for finance was strong across all sectors.  

As the year progressed, global economic conditions worsened, as the impact of high energy prices, inflation and 
interest rates rise started to weigh heavily on global economic growth, shipping demand and the appetite for new 
purchases by Greek owners. Increasingly, for Dry bulk and the Container sector, the numbers did not stack up due to 
asymmetry between relative high vessel prices and lower earnings.  

Banks, in turn, found that loans became more difficult to support in the above sectors, whilst not being certain of how 
long the tanker and LNG rallies would last. Factoring in interest costs at up to 5% plus margin, made cashflows weak 
and both banks and owners found it difficult to provide satisfactory terms. There were, though, numerous owners 
who felt that the above conditions would not last for long or wished to expand their fleets in anticipation of an early 
recovery and strong growth by China. Public companies wished to maintain their deal flow and a number invested in 
tier 3 newbuilding orders which, however, would not impact ship finance for a few years. 

Many owners sought to upgrade their fleets by selling conventional technology vessels and acquiring eco vessels. To 
illustrate the point, Greeks were responsible for 394 sales in 2021 at 15.9% of total sales, 293 in 2022 at 12.3% of total 
sales and only 9 or 5.1% of total sales in the first four months of 2023 (Clarkson’s). 
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Turning to this year’s Petrofin Bank Research © analysis, we provide below the key findings. 

Overall, the Petrofin Index that measures Greek ship finance with a basis of 100 in 2001, recorded a marginal fall to 
314 from 318. As the Greek fleet in DWT terms continued to grow, the paradox may be explained by the development 
of leasing and alternative sources of finance which now account for approximately 65% of total finance for Greek 
owners. 

The total Greek shipping portfolio by banks stood at US$51.9bn, down from US$52.6bn in 2021. 

Credit Suisse is still shown as the largest lender but now, as part of UBS, its ship finance activities are being assessed. 
Already some Greek owners have refinanced some of their loans in early 2023 but on the whole the bank’s loan 
portfolio remains largely intact.  

Alpha bank has climbed to the top position among Greek banks, marginally ahead of Eurobank, last year’s leader. 

Greek banks account for 3 out of the top 5 banks. Greek banks, despite uncertain conditions, managed to grow by 
3.7% maintaining their upward trend over the past 5 years. 

The shift away from International banks with a Greek presence towards banks without a Greek presence continued, 
due either to cost curtailment reasons or departures from ship lending (e.g. HSBC). The development of 
telecommunications  technologies has undermined the need for a Greek presence. At the end of the year, there were 
over 22% of Committed but Undrawn loans signifying that owners had arranged stand by loans and / or good work in 
progress. 

Although the number of banks financing Greek owners fell from 56 to 50, this is not deemed important, as a number 
of new Far East and Middle East banks have started to lend more aggressively in 2023. 

The shift away from European bank lending towards primarily Far East lending continued as Chinese and Japanese 
lending appetite increased in the second half of 2022. 

Forward commitments to newbuilding finance increased by 77% in 2022 as some owners shifted towards newbuilding 
orders. 

Most banks managed to increase their fresh lending in 2022, but due to loan portfolios repayments, as well as 
prepayments in view of increasingly stronger liquidity position of Greek owners, their overall end of 2022 loan 
portfolios showed declines.  

Of the biggest 25 banks, 16 showed reductions and only 9 increased. The largest increases were by ING, CITI, KfW, 
Bank of Cyprus and Alpha bank, whilst the biggest reductions were by HSBC, Deutsche bank and DNB. 

Overall, Greek ship finance managed to continue supplying Greek owners who now have alternatives via leasing and 
alternative forms of finance. 

Capital markets activity also showed increases with new shipping IPOs rising from 768 in 2021 to 1266 in 2022, whilst 
shipping follow-ons and shipping bonds declined due to unfavourable market conditions. 

Greek owners increasingly made use of their own liquidity in prepaying loans, arranging lower cost low LTV loans or 
financing new purchases via their own capital and seeking to reduce their bank interest cost burden. 

 
D) Greek ship finance: the years ahead 

 
Undoubtedly, many Greek owners are keeping their ammunition dry and are awaiting better opportunities to invest, 
possibly combined with their ESG policy and technological developments. As we write this report, there are very few 
newbuilding slots for 2025/26 and more available for 2027 onwards. 
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The long period involved, as well as the uncertain market conditions at the time of delivery do not support further rise 
in orders for the rest of the year.  

Although newbuilding prices are lower than second hand prices (age and other factors adjusted), they still represent 
a substantially higher cost than that of only 2-3 year old vessels.  

The increasing geopolitical tensions and high interest costs favour a wait and see attitude, whilst earning good income 
on liquidity deposits. 

2023 thus far has continued in the same mould as 2022 ended. There has been increased competition for tier 1 owners 
with margins generally falling to 2 – 2.25%, whilst LTVs have also largely fallen to 50-60%. Loan flexibility has become 
a critical factor as many owners wish to have the right to prepay loans without penalties or other impediments. 

For mid-tier owners, loan margins have also fallen to 2.5-3% for non aggressive LTVs with some lenders quoting more 
in return for longer amortizations and/ or in the absence of a holding company guarantee. 

Greek banks continue to focus on mid-tier clients, but have increasingly offered finance for newbuildings. 

Far Eastern lenders and leasing companies have continued to target Greek owners aggressively and provide improved 
terms. However, most tier 1 Greek owners have begun to reconsider bank loans from European lenders as they seek 
combine the lowest margins with simpler terms.  

The ESG related issues will continue to impact Greek owners’ decisions. However, with newbuilding delivery times not 
extending to 2027 and beyond, the focus will shift to second tier eco vessels as soon as market condition shall permit.  

The global economic news is not as owners and analysts had predicted. China is recovering but its 5% of GDP growth 
seems unlikely to be realised. Port congestion is down and global GDP growth forecasts for 2023 are lower than 2022 
at 2.8% (Clarkson’s).  

World seaborne trade in the first 5 months of 2022 is only growing at 2%p.a. over 2022, although ton / miles have 
improved from -0.3% in 2022 to +3% in 2023. 

The S&P markets have been subdued and so has the demolitions market. 

Whereas 2022 appears to be a transitional year, the outlook for shipping and ship finance is brighter. China is expected 
to achieve dynamic growth and once inflation subsides, interest rates are expected to fall and GDP growth by other 
major nations is expected to improve. As the supply appears to continue at 2.5-3% p.a., the new emission regulations 
are expected to increase further slow steaming and demolitions. 

Owners’ investment in reduced emissions technology is increasing even though a technological breakthrough in ship 
design is still not in the cards. 

In the absence of new or exacerbated geopolitical events and sanctions, it is expected that shipping markets may 
improve from the second half of 2023 and especially in 2024 / 2025, which will favourably impact Greek owners’ 
investment decisions and finance. 

 

 

 


