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XXRRTTCC  NNeeww  ppoollll  oonn  GGrreeeekk  SShhiippppiinngg  FFiinnaanncciinngg  wwaass  ccoonndduucctteedd  llaattee  JJaannuuaarryy  bbeeggiinnnniinngg  

FFeebbrruuaarryy  22001155..  IInn  aann  eerraa  tthhaatt  tthhee  eennttiirree  mmaarrkkeett  ttrriieess  ttoo  uunnddeerrssttaanndd  tthhee  wwhheerreeaabboouuttss  

ooff  ccuurrrreenntt  ccrriissiiss,,  tthhee  gglloobbaall  vviieeww  aanndd  eexxppeeccttaattiioonnss  ooff  tthhee  mmaarrkkeett  ppllaayyeerrss  iiss  rreeaallllyy  

iimmppoorrttaanntt..  SSuucchh  iimmppoorrttaannccee  iiss  hheeaavviillyy  eennhhaanncceedd  bbyy  tthhee  ffaacctt  tthhaatt  eeaacchh  ppaarrttiicciippaanntt  ccaann  

kkeeeepp  iittss  aannoonnyymmiittyy  ttoowwaarrddss  eevveerryyoonnee  iinncclluuddiinngg  tthhee  ppoollll  oorrggaanniizzeerr  hhiimmsseellff..    

XXRRTTCC  BBuussiinneessss  CCoonnssuullttaannttss  LLttdd  ccoonndduucctteedd  iittss  66tthh  bbiiaannnnuuaall  PPoollll  ccoonncceerrnniinngg  tthhee  

pprreevvaaiilliinngg  ccoonnddiittiioonnss  aanndd  ppaarraammeetteerrss  iinn  tthhee  iinntteerrnnaattiioonnaall  SShhiipp  FFiinnaannccee  MMaarrkkeett  aass  

vviieewweedd  ffrroomm  GGrreeeekk  sshhiippppiinngg  ccoommppaanniieess’’  ssiiddee..  TThhee  PPoollll  hhaass  bbeeeenn  ddeessiiggnneedd  ssppeecciiaallllyy  iinn  

oorrddeerr  ttoo  eennccoommppaassss  tthhee  mmoosstt  iimmppoorrttaanntt  aassppeeccttss  ooff  SShhiipp  FFiinnaannccee  iinndduussttrryy,,  iinnvveessttiiggaattee  

tthhee  ccuurrrreenntt  ttrreennddss  gglloobbaallllyy  wwhhiicchh  ddiirreeccttllyy  lliinnkkeedd  ttoo  GGrreeeekk  sshhiippppiinngg  mmaarrkkeett..    

XXRRTTCC  uusseedd  aa  pprriivvaattee  aanndd  ccoonnffiiddeennttiiaall  eelleeccttrroonniicc  ttooooll  iinn  oorrddeerr  ttoo  pprreesseerrvvee  tthhee  

aannoonnyymmiittyy  aanndd  ccoonnffiiddeennttiiaalliittyy  aammoonngg  tthhee  ppaarrttiicciippaannttss..  TThhiiss  ee--PPoollll  hhaass  bbeeeenn  sseenntt  ttoo  

110033  ddiiffffeerreenntt  sshhiippppiinngg  ccoommppaanniieess  oowwnneedd  bbyy  GGrreeeekkss  tthhaatt  aallll  ttooggeetthheerr  ccoonnttrrooll  mmoorree  

tthhaann  7700%%  ooff  tthhee  GGrreeeekk  FFlleeeett..  OOuutt  ooff  tthheessee  110033  ccoommppaanniieess  wwhhiicchh  iinniittiiaallllyy  rreecceeiivveedd  tthhee  

ee--PPoollll,,  4466%%,,  ii..ee..  4477,,  ooff  tthheemm  ppaarrttiicciippaatteedd..  OOnn  tthhee  ootthheerr  ssiiddee  tthhee  PPoollll  wwaass  aallssoo  sseenntt  ttoo  

5522  ddiiffffeerreenntt  bbaannkkss  aarroouunndd  tthhee  wwoorrlldd  wwhhiicchh  aarree  aallll  aaccttiivvee  iinn  tthhee  ffiinnaanncciinngg  ooff  sshhiippppiinngg  

iinndduussttrryy  aanndd  wwee  rreecceeiivveedd  aannsswweerrss  ffrroomm  oonnllyy  1177,,    rreedduucciinngg  tthhee  rreessppoonnssee  rraattiioo  ttoo  3322%%..  

WWhhiillee  GGrreeeekk  ssttaattee  iiss  iinn  aa  pprroocceessss  ooff  hhaarrdd  nneeggoottiiaattiioonnss  wwiitthh  iittss  bboorrrroowweerrss,,  tthhee  aauutthhoorrss  

wweerree  hheeaavviillyy  ccoonncceerrnneedd  oonn  tthhee  oouuttccoommee  ooff  qquueessttiioonnss  rreellaatteedd  ttoo  tthhee  eeffffeeccttss  ooff  tthhee  

GGrreeeekk  eeccoonnoommiicc  ddrraammaa  iinn  tthhee  pprroocceessss  ooff  tthhee  ffiinnaanncciinngg  ooff  tthhee  GGrreeeekk  OOwwnneedd  fflleeeett..  IItt  iiss  

ttrruuee  ttoo  ssaayy  tthhaatt  mmoorree  aanndd  mmoorree,,  ddaayy  ttoo  ddaayy  bbaannkkiinngg  bbuussiinneessss  rreellaatteedd  ttoo  sshhiippppiinngg  

ooppeerraattiioonnss,,  aarree  hhaannddlleedd  bbyy  bbaannkkss  tthhaatt  aarree  llooccaatteedd  oouuttssiiddee  GGrreeeeccee..  MMoosstt  ooff  tthhee  lleennddiinngg  

iinnssttiittuuttiioonnss  hhaavvee  eeiitthheerr  ooffffiicciiaallllyy  oorr  uunnooffffiicciiaallllyy  rreeqquueesstteedd  tthheeiirr  cclliieennttss  ttoo  sshhiifftt  tthheeiirr  

aaccccoouunnttss  oouuttssiiddee  GGrreeeeccee  iinn  oorrddeerr  ttoo  aavvooiidd  aa  ppootteennttiiaall  hhaaiirr  ccuuttttiinngg  ooff  tthhee  ddeeppoossiittss  aass  iitt  

hhaappppeenneedd  oonnllyy  ttwwoo  yyeeaarrss  aaggoo  iinn  CCyypprruuss..    

  TThhee  iimmaaggee  ooff  AAkkttii  MMiiaaoouullii  aass  tthhee  ““bbaannkkiinngg  ccooaasstt  ooff  GGrreeeekk  sshhiippppiinngg””  oorr  ffoorr  ootthheerrss  tthhee  

““WWaallll  SSttrreeeett  ooff  SShhiippppiinngg””  hhaass  ccoommpplleetteellyy  cchhaannggeedd  ssiinnccee  22000099  aanndd  tthhee  iinntteerrnnaattiioonnaall  

bbaannkkss’’  ssiiggnnss  wweerree  ssuubbssttiittuutteedd  wwiitthh  tthhee  ssiiggnn  ““FFoorr  RReenntt””..  TTrraaddiittiioonnaall  bbaannkkss  hhaavvee  ppuulllleedd  

oouutt  ooff  sshhiippppiinngg  ffiinnaannccee  iinn  ggeenneerraall  bbuutt  wwhheenn  tthheeyy  ccoonnttiinnuuee  tthheeiirr  aaccttiivviittiieess  wwiitthh  GGrreeeekk  

sshhiippoowwnneerrss  tthheeyy  aarree  mmaaiinnllyy  ddoo  tthhiiss  tthhrroouugghh  ssmmaallll  rreepprreesseennttaattiivvee  ooffffiicceess  oorr  ddiirreeccttllyy  

ffrroomm  aabbrrooaadd..  SSiimmiillaarrllyy,,  tthhee  1155  GGrreeeekk  bbaannkkss  ooff  tthhee  ppaasstt  wweerree  sshhrruunnkk  ttoo  nnoo  mmoorree  tthhaann  55  

iinncclluuddiinngg,,  ffoouurr  ““ssyysstteemmiicc””  bbaannkkss  tthhaatt  aarree  hheeaavviillyy  ssuuppppoorrtteedd  bbyy  tthhee  ssttaattee  bboorrrroowweerrss  

aanndd  11  ssmmaallll  ccoommpplleetteellyy  pprriivvaattee  aanndd  ccoommpplleetteellyy  iinnddeeppeennddeenntt  ffrroomm  tthhee  GGrreeeekk  eeccoonnoommyy..    

LLeeaavviinngg  aassiiddee  tthhee  ddoommeessttiicc  ddaarrkknneessss,,  sshhiippppiinngg  wwoorrlldd  iiss  ffaacciinngg  aann  eennvviirroonnmmeenntt  qquuiittee  

uunnuussuuaall  ccoommppaarreedd  ttoo  tthhee  ppaasstt  eexxppeerriieennccee..    SShhiippppiinngg  iiss  ccoonnttiinnuuiinngg  ttoo  ffaaccee  rreecceessssiioonn  ffoorr  

aallmmoosstt  66  yyeeaarrss  nnooww  aanndd  ssttiillll  aallll  ppllaayyeerrss  aarree  wwoonnddeerriinngg  wwhheenn  tthhiiss  wwiillll  eenndd..  IItt  iiss  ttrruuee  ttoo  

ssaayy  tthhaatt  dduurriinngg  tthhee  llaasstt  ssiixx  yyeeaarrss  wwee  hhaadd  ssoommee  eennccoouurraaggiinngg  qquuaarrtteerrss  aass  iitt  iiss  ccuurrrreennttllyy  

hhaappppeenniinngg  iinn  tthhee  TTaannkkeerr  mmaarrkkeett..  SSttaarrttiinngg  ffrroomm  tthhee  ccoommpplleettee  sshhoocckk  ooff  llaattee  22000088  aanndd  
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22000099,,  sshhiippppiinngg  ffiinnaanncciieerrss  hhaadd  aa  44  yyeeaarrss  ppeerriioodd  ttoo  rreeccoovveerr  bbuutt  aallssoo  ttoo  pprroovvee  ttoo  tthheeiirr  

rreegguullaattoorrss  tthhaatt  tthheeyy  aarree  ccaappaabbllee  ttoo  ccoonnttiinnuuee  tthhee  iinntteerrnnaattiioonnaall  lleennddiinngg  ppaarrttiiccuullaarrllyy  iinn  

mmaarrkkeettss  wwiitthh  ccyycclliiccaall  cchhaarraacctteerriissttiiccss  ssuucchh  aass  tthhee  sshhiippppiinngg  mmaarrkkeett..    HHeennccee,,  tthhee  

sshhrriinnkkiinngg  ooff  aavvaaiillaabbllee  ffuunnddiinngg  ffoorr  sshhiippppiinngg  bbuussiinneessss  ppuusshheedd  tthhee  ccoosstt  ooff  ffiinnaanncciinngg  ttoo  

iinnccrreeaassee  bbyy  ffiivvee  oorr  ssiixx  eevveenn  sseevveenn  ttiimmeess  hhiigghh  ccoommppaarreedd  ttoo  tthhee  hhiissttoorriiccaall  llooww  ooff  tthhee  llaasstt  

hhiigghh  ccyyccllee  ppeerriioodd  ((22000022--22000088))..    TThhee  llaacckk  ooff  ffiinnaanncciinngg  aanndd  tthhee  wwiitthhddrraawwaall  ooff  ttrraaddiittiioonnaall  

ppllaayyeerrss  ccrreeaatteedd  aann  eeaassyy  eennttrryy  eennvviirroonnmmeenntt  ffoorr  nneeww  ppllaayyeerrss  tthhaatt  wwee  hhaavvee  sseeeenn  

eenntteerriinngg  tthhee  mmaarrkkeett  aafftteerr  22001100..  IItt  wwaass  rreeaallllyy  oobbvviioouuss  tthhaatt  aallll  tthheessee  bbaannkkss  hhaavvee  

ccoonnttaacctteedd  aa  lloott  ooff  bbuussiinneessss  iinn  GGrreeeekk  sshhiippppiinngg  aass  iitt  iiss  tthhee  mmaarrkkeett  tthhaatt  ooffffeerrss  aa  lloott  ooff  

ooppppoorrttuunniittiieess  ffoorr  tthheemm  aanndd  aa  vvaarriieettyy  ooff  ppootteennttiiaallss  ttoo  ddiiffffeerreenntt  sshhiippppiinngg  sseeccttoorrss..    AAtt  tthhee  

ssaammee  ttiimmee,,  hheeddggee  ffuunnddss  aanndd  eeqquuiittyy  pprroovviiddeerrss  aappppeeaarreedd  iinn  tthhee  mmaarrkkeett  aanndd  ttrriieedd  ttoo  

sseeiizzee  cceerrttaaiinn  ooppppoorrttuunniittiieess  ttrruussttiinngg  tthhaatt  tthhee  mmaarrkkeett  wwiillll  ssoooonneerr  oorr  llaatteerr  rreeccoovveerr..    

TThhee  sshhiipp  ffiinnaannccee  mmaarrkkeett  bbootthh  iinn  GGrreeeeccee  aanndd  wwoorrllddwwiiddee  iiss  ssaaiilliinngg  wwiitthh  aa  cceerrttaaiinn  ddeeggrreeee  

ooff  uunncceerrttaaiinnttiieess..    LLeeaavviinngg  aassiiddee  tthhoossee  wwhhoo  aarree  iinn  tthhee  mmaarrkkeett  ffoorr  ddeeccaaddeess  wwhhoo  aacccceepptt  

tthhee  pprriinncciippaall  tthhaatt  sshhiippppiinngg  ffiinnaannccee  bbuussiinneessss  iiss  pprrooffiittaabbllee  wwhheenn  tthhee  iinnssttiittuuttiioonnss  ooffffeerr  

lloonngg  ccoommmmiittmmeenntt;;  tthhee  rreemmaaiinniinngg  ppllaayyeerrss  aarree  ffuullll  ooff  qquueessttiioonnss  aanndd  ffaaccee  tthhee  

uunncceerrttaaiinnttyy..    SSiimmiillaarrllyy  tthhoossee  wwhhoo  wwaanntt  ttoo  eenntteerr  tthhee  mmaarrkkeett  tthheeyy  nneeeedd  ttoo  aannaallyyzzee  wweellll  

tthhee  ooppppoorrttuunniittiieess  aanndd  ccrreeaattee  aann  iinntteerrnnaall  sskkiillllffuull  eennvviirroonnmmeenntt  iinn  tthheeiirr  iinnssttiittuuttiioonnss..      

XXRRTTCC,,  aass  hhaass  bbeeeenn  ddooiinngg  ssiinnccee  iittss  eessttaabblliisshhmmeenntt,,  iiss  pplleeaasseedd  ttoo  ccoonnttrriibbuuttee  ttoo  ssmmooootthh  

aanndd  pprrooffiittaabbllee  ccoonnttiinnuuaattiioonn  ooff  tthhee  nnaattiioonnaall  aanndd  IInntteerrnnaattiioonnaall  sshhiippppiinngg  mmaarrkkeettss  bbyy  

ppuubblliisshhiinngg  tthhee  rreessuullttss  ““XXRRTTCC  GGrreeeekk  SShhiipp  FFiinnaannccee  MMaarrkkeett  22001155””  aanndd  ddiissttrriibbuutteess  tthhiiss  

ppaappeerr  tthhaatt  ccoommbbiinneess  tthhee  aannsswweerrss  rreecceeiivveedd  ffrroomm  bbootthh  tthhee  FFiinnaanncciiaall  IInnssttiittuuttiioonnss  tthhaatt  

ssuuppppoorrtt  GGrreeeekk  SShhiippppiinngg  aanndd  TThhee  GGrreeeekk  SShhiippppiinngg  CCoommppaanniieess..    
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QQUUEESSTTIIOONN::  CCoommppaarriinngg  ttoo  22001133  wwhhiicchh  iiss  tthhee  aavveerraaggee  iinnccrreeaassee  iinn  tthhee  ccoosstt  ooff  sshhiippppiinngg  

llooaannss  ooff  yyoouurr  iinnssttiittuuttiioonn??    

((AA..UUnncchhaannggeedd  //  BB..00%%--5500%%  //CC..5500%%--110000%%  //  DD..110000%%--220000%%  //  EE..  OOvveerr  220000%%))  

 

 

The vast majority of the companies i.e. 79%, as it is depicted in the first diagram, replied that the costs related to their 

loans in respect to 2013 remained unchanged while 17% of them said that it changed from 0% to 50%. All but one of 

the listed companies participating said that their loans costs with respect to 2013 remained unchanged.  

We posed the same question to the financial institutions. This question has a direct impact to the cost of shipping 

loans for the shipping banks and the finding of the e-Poll is quite encouraging for them. Almost 50% of the 

respondents replied that their average cost for shipping lending remains the same as in 2013. 

However more important is the finding that 94% of the respondents said that their cost for shipping transactions will 

either remain unchanged or it will increase the most by 50%.  
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QQUUEESSTTIIOONN::  WWhhaatt  iiss  yyoouurr  ffeeeelliinngg  rreeggaarrddiinngg  tthhee  ccoosstt  ooff  sshhiippppiinngg  ffuunnddiinngg  

((mmaarrggiinn//ffeeeess))  ffoorr  tthhee  nneexxtt  yyeeaarr??    

((AA..  WWiillll  sshhaarrppllyy  iinnccrreeaassee,,  BB..  WWiillll  iinnccrreeaassee,,  CC..  WWiillll  rreemmaaiinn  ssttaabbllee,,  DD..  WWiillll  ddeeccrreeaassee,,  EE..  

WWiillll  sshhaarrppllyy  ddeeccrreeaassee))  

 

 

This question concerns Greek shipping companies’ expectations regarding their cost of funding for 2015. As we can 

discern in the first diagram, almost half of them i.e. 47%, replied that it will remain the same, while 38% them replied 

that they will decrease and only 15% said that it will increase or sharply increase. 64% of the listed participants said 

their funding costs in 2015 will remain the same as in 2014, while 27% said that it will decrease and only one replied 

that it will increase sharply. 

In the same question, the financial institutions’ large majority of the participants i.e. 59% supported the same as the 

companies i.e. that will remain stable while only 12% said that it will increase. It is equally important to be mentioned 

that 29% of them responded that in 2015 they can see a decrease in their margins/fees.  
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QQUUEESSTTIIOONN::  DDooeess  tthhee  GGrreeeekk  ddeebbtt  ccrriissiiss  aaffffeecctt  yyoouurr  bbuussiinneessss  ffllooww  iinn  tthhee  sshhiippppiinngg  

ffiinnaannccee  aarreennaa??  

((PPlleeaassee  ssccoorree  ffrroomm  11  ttoo  55  ::  SSccaallee  11  ““nnoott  aatt  aallll””  SSccaallee  55    ““VVeerryy  MMuucchh””))  

 

  

This was a “scale” type of question of 1 to 5 (which stands for Very much) and the average rating got from all the 

participants was 1.8 out of 5 which clearly shows that they consider Greek debt crisis’ to have a minimal interference 

to their financing needs, as it is shown in the first diagram. Analyzing further the answers of the respondents we see 

that 43% gave 1 (Not at all) and 40% gave ratings of 2 and 3. 

In the same question the financial institutions’ average rating was 2 out of 5 which clearly shows that they consider 

this industry as an international and that they can only see, as the companies’ above, minimal connection with 

Greece’s debt crisis and it is shown in the 2nd diagram.   

Analyzing further the answers of the respondents we see that 35% gave 1 as their answer while 2 and 3 ratings they 

got 29% and 35% respectively. It is worth noting that banks from Germany, China and France were more concerned 

regarding the economic situation of Greece. 
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QQUUEESSTTIIOONN::  WWhhaatt  iiss  yyoouurr  eexxppeeccttiinngg  mmaarrggiinn  ffoorr  nneeww  sshhiippppiinngg  llooaannss  ttoo  GGrreeeekk  

SShhiippppiinngg??    

AA..  BBeellooww  22%%  //  BB..  22--22,,55%%  //  CC..  22,,55--33%%  //  DD..  33--33,,55%%  //  EE..  33,,55--44%%  //  FF..  OOvveerr  44%%  

 

 

This question’s intention to depict Greek shipping companies’ expectations regarding their new loans’ margins. Almost 

80% of the participants expect the new loans margins to be between 2% and 3.5%, while 11% of them believe that it 

will be over 3.5% and more. All but one of the listed companies which participated in this question expect that the 

margins to be in the bracket of 2%-3.5%. One of the listed expects that margins will be below 2%. 

In the same question, shipping lenders future expectations regarding the margins to be offered to Greek shipping 

companies were very promising sign, since the vast majority, i.e. 82%, of their answers is found in the range between 

2% and 3.5% while the range 2.5% to 3.5% has received the 38% of banks’ answers. The ranges 2%-2.5% and 3%-3.5% 

received equally 19%. Unsurprisingly of course, Greek banks replied that their expecting margin for new shipping loans 

to Greek Shipping will be in the range of 3.5% to 4% which is the highest among all participants. Needless to mention 

that this is a direct symptom of Greek debt crisis. Regarding German participating banks, their pricing expectations are 

quite mixed but definitely in the low side with half of them to be in the range of 2.5% to 3% likewise the French and 

the British participants. Very important also is to mention that 1/3 of the German banks and the Dutch banks expect 

their margins to be below 2.5% with only 1 German bank to expect even below 2%.      
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QQUUEESSTTIIOONN::  WWhhaatt  iiss  tthhee  ddeessiirreedd  pprrooffiillee  ooff  nneeww  sshhiippppiinngg  llooaannss  ttoo  GGrreeeekk  SShhiippppiinngg??    

AA..  LLeessss  tthhaann  1100  //  BB..  1100--1122  yyeeaarrss  //  CC..  MMoorree  tthhaann  1122  yyeeaarrss  

 

 

As it is shown in the first pie diagram, 61% of the shipping companies, replied that their desired loan profile is more 

than 12 years. Of equal importance is the fact that 17% of participants replied that their desired profile is less than 10 

years. More specifically, 73% of the listed participants desired a profile of more than 12 years and surprisingly one 

company which operated a dry bulk fleet, replied that it desired less than 10. 

On the other hand, shipping lenders was somehow different since almost 1/3 of the banks replied that their desired 

loan profile is more than 12 years. Of equal importance is the fact that almost half of the participants replied that their 

desired profile is less than 10 years. It follows that banks want to amortize shipping loans in less than 10 years given 

the capital constraints imposed from the various regulatory requirements.  
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QQUUEESSTTIIOONN::  WWhhaatt  iiss  tthhee  ddeessiirreedd  tteennoorr  ooff  nneeww  sshhiippppiinngg  llooaannss  ttoo  GGrreeeekk  SShhiippppiinngg??  

AA..  55  yyeeaarrss  //  BB..  55--77  yyeeaarrss  //  CC..  MMoorree  tthhaann  77  yyeeaarrss  

 

 

The answers of this question are in line with the previous one since companies wish to have longer tenors and on the 

side shipping lenders wish to keep tenors between 5 to 7 years. Thus, looking at the first pie chart, which shows 

companies answers, the answer of more than 7 years gathered 62% while the range between 5 to 7 years received the 

38% of companies’ answers. If we analyze the findings of this question along with the previous, we can have that 

Greek shipping companies follow the rationale of the longer the better since the average age of their fleets is circa 10 

years. This aspect applies even more to the listed companies. 73% of those participated in this question chose the 

answer more than 7 years and the rest they chose the bracket 5 to 7 years.  

In the 2nd pie chart which shows lenders answers, the dominant answers were in the range of 5-7 years and gathered 

88%. More specifically the range between 5 to 7 years received the 76% of banks’ answers. If we analyze the findings 
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of this question along with the previous one we can infer that lenders of Greek shipping prefer to finance newbuilding 

tonnage but they also support quality young tonnage which is in the range of 5 to 10 years. It is very interesting that all 

German participating banks have shown a homogenized stance in their answers to this question and most probably is 

related to their banking system common approach towards this industry and the implementation of new banking 

regulations which is more capital demanding. Thus, all the German participants preferred tenor bracket was 5 to 7 

years and the same answer was given from all the rest of European participants. The Greek banks provided mixed 

answers with 1/3 of them to be in line its European competitors while the remaining 2/3 replied more than 7 and 

exactly 5 years. The answer of more than 7 years was provided as well from the Chinese banks. 
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QQUUEESSTTIIOONN::  WWhhaatt  iiss  tthhee  ddeessiirreedd  lleevveerraaggee  ffoorr  nneeww  sshhiippppiinngg  llooaannss  ttoo  GGrreeeekk  SShhiippppiinngg??  

AA..  BBeellooww  5500%%  //  BB..  5500--6600%%  //  CC..  6600--7700%%  //  DD  OOvveerr  7700%%  

 

 

We can claim that the specific question is one of the most important. It is clearly depicted in the two bar charts that 

there is 10% in loan leverage between companies and lenders expectations. More specifically, the vast majority of 

Greek shipping companies, i.e. 85%, of the participants replied that the leverage which they wish to get is between 

50% and 70%. More specifically, half of the participants, i.e. 51%, prefer a leverage of 60% to 70% while the rest of the 

participant lenders, i.e. 18% prefer a leverage of 60%-70%. Interestingly, there were 6 companies i.e. 13% of the 

participants, which chose the answer of over than 70%.  

Analyzing the answers further, 46% of the listed participants, replied that their desired leverage is 60%-70%, while one 

of them which operates in LNG/LPG sector desired leverage below 50% and also one of them which operates in 

containers sector desired leverage over 70%. On the other side 100% of the participating lenders replied that the 

leverage which they wish to provide to Greek shipping companies is between 50% and 70%. More specifically the vast 

majority of the lenders i.e. 82% prefer a leverage of 50% to 60% while the rest of the participant lenders, i.e. 18% 

prefer a leverage of 60%-70%. Undoubtedly, the participants’ desired leverage depicts their willingness to see more 
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equity in place for each project and a cautious stance in the development of their shipping loan portfolios. Analyzing 

the answers further by banks’ country of origin we can get the following. All Greek banks showed their cautious stance 

towards shipping industry preferring leverage between 50%-60%. The same applies to the answers of almost all 

German banks and all the rest of European participants. Only one German and one Chinese bank replied that their 

desired leverage is between 60% to 70% which is directly linked with their answers to finance newbuilding vessels. 
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QQUUEESSTTIIOONN::  WWhhiicchh  sseeccttoorr  ddoo  yyoouu  pprreeffeerr  ttoo  ffiinnaannccee//  iinnvveesstt??    

((AA..  DDrryy  BBuullkk,,  BB..  TTaannkkeerrss,,  CC..  CCoonnttaaiinneerrss,,  DD..  OOffffsshhoorree  EE..  CCrruuiissee  FF..  LLNNGG//LLPPGG  
GG..  ssppeecciiffiicc  pprroojjeecctt’’ss  cchhaarraacctteerriissttiiccss  mmoorree  iimmppoorrttaanntt  ccoommppaarreedd  ttoo  sseeccttoorr))  

 

 

 

The question is very important since it depicts companies’ and lenders’ preferable shipping sector of investment/ to 

finance.  

Unsurprisingly, in the Greek shipping companies’ e-poll, half of them replied dry bulk sector and 36% replied tanker 

sector. All the 3 main shipping sectors gathered 80% among all participants but also among listed participating 

companies. LNG/LPG sector got almost 1/5 of the participants. The question has not imposed any time limitations but 

has been created in a more general way. 

Of course the participating lenders’ answers reflect to an extent their current views regarding each of the most 

important shipping sectors. The dominant reply was that of Specific project’s important characteristics which gathered 
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59% among the participants. The next favorable answer was Tanker sector with almost 30% while Dry sector option 

gathered only 12%. The other 4 sectors included as options i.e. Container, Cruise, LNG/LPG and Offshore were left out 

of lenders’ preferences. All the German participants replied that they are not keen to finance any particular sector as 

they rather prefer Specific project’s important characteristics. 2/3 of the Greek banks they preferred Tankers and 1/3 

of them Dry sector. The French banks replied the same with the German banks while the British banks replied Dry 

sector and the Dutch banks replied Tankers sector. 
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QQUUEESSTTIIOONN::  DDoo  yyoouu  pprreeffeerr  ffiinnaanncciinngg  nneeww  bbuuiillddiinngg  vveesssseellss,,  sseeccoonndd  hhaanndd  oorr  bbootthh??    

((AA..  NN//BB,,  BB..  SS//HH,,  CC..  BBootthh))  

 

 

 

 

The question concerns the companies’ and lenders’ appetite to invest/ finance in new or 2nd hand tonnage. In shipping 

companies’ e-poll, participants prefer both, i.e. 59%. 

On the other hand, there is a considerable chunk among the participants i.e. 26%, which wants to finance only S/H 

vessels. Regarding listed companies half of them prefer to invest in S/H vessels and the other half in newbuildings. 

As it concerns the lenders e-poll, the majority of participants chose also both, i.e. 65%.  

Also, there is a considerable chunk among the participants i.e. 24%, which wants to finance only newbuilding vessels. 

2/3 of the Greeks replied that they wish to finance S/H vessels and 1/3 of them said both. As it concerns the German 

participants, 2/3 of them said both while the other 1/3 they said newbuildings only. All the rest of EU participating 

banks said both. 



XRTC Greek Ship Finance e-Poll 2015 

Comparative Analysis between Banks and Shipping Companies 

 

QQUUEESSTTIIOONN::  WWhhaatt  iiss  tthhee  mmoosstt  iimmppoorrttaanntt  tthhrreeaatt  ffoorr  iinntt’’ll  sshhiippppiinngg  mmaarrkkeett??    

AA..  WWoorrlldd  EEccoonnoommyy  BB..  OOvveerrccaappaacciittyy  CC..  CChhiinneessee  sshhiippppiinngg  ccaappaacciittyy  DD..  EEnnvviirroonnmmeennttaall  

iissssuueess  EE..  LLaacckk  ooff  LLiiqquuiiddiittyy  

 

 

 

This question wishes to depict which is the most important threat among those presented as options i.e. Overcapacity, 

Conditions and characteristics of the world economy, Liquidity restrictions, Chinese shipping upturn in capacity and 

Environmental regulations/issues. Regarding companies’ e-poll, the large majority i.e. 73% of the participants 

reaffirmed the fact that overcapacity is the major threat for global shipping and creates the major obstacle for a 

healthy upturn at least in the core shipping sectors.  

The option of Conditions and characteristics of the world economy gathered almost 20% among the participants while 

the rest 4% voted for the option Liquidity restrictions and for 4% for Chinese shipping upturn in capacity. 73% of the 

listed participants picked also overcapacity option while the rest they picked Conditions and characteristics of the 

world economy. 
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To the same end, in lenders’ e-poll, the large majority i.e. 65% of the 17 participants reaffirmed the fact that 

overcapacity is the major threat for global shipping and creates the major obstacle for a healthy upturn at least in the 

core shipping sectors. 

The option of Conditions and characteristics of the world economy gathered almost 30% among the participants while 

the rest 6% voted for the option Liquidity restrictions. The answer of Liquidity restrictions was given only from one 

German bank depicting its single view towards shipping industry and most probably is restrained solemnly to its 

particular 


