
Following a period of de-concentration in the competitive 
landscape of trade finance providers in Asia, the leading 
providers on average lost a few points of market penetra-
tion, as a long tail of local and emerging regional banks 
picked up relationships. 

These new competitors won client relationships largely 
on the basis of ready balance sheets and competitive 
pricing. The competitive landscape stabilized over 2013 
to 2014, with the aggregate market penetration of the 
region’s top five holding at 2013 levels. Similarly the 
smaller providers—those ranked outside the region’s 
Top 20—saw their gains plateau as a group. 

“Nevertheless, the strong and growing supply of trade 
finance in Asia has resulted in a highly competitive 
market—much to the benefit of companies looking to 
utilize trade finance with high quality service and very low 
prices,” says Greenwich Associates consultant Paul Tan. 

This favorable pricing is helping to fuel an increase in the 
use of trade finance among companies across Asia. As the 
chart below shows, both the share of Large Corporates 
in Asia (including MNC subsidiaries) using trade finance 
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Across Asia Corporates Use of Trade Finance Increases
2014 Greenwich Leaders: Asian Trade Finance 

Trade Finance in Asia continues to grow strongly 
amongst large corporates, both in terms of 
adoption rates and average spend

Percentage of Large Corporates in Asia which use 
Trade Finance, 2011-20131

2011

Note: 1Based on 551 respondents in 2011, 505 in 2012 and 549 in 2013. Total 
Asia. 2Based on 139 respondents in 2011, 230 respondents in 2013 and 252 
respondents in 2014 (excludes Indonesia).
Source: 2013 and 2014 Asian Large Corporate Banking Studies 
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Note: Based on 423 total respondents (73 in China, 38 in Hong Kong, 83 in India, and 33 in Singapore). Market penetration refers to the proportion of companies interviewed 
that consider each bank an important provider of trade finance services. Leaders are based on top 5 leading banks including ties. 
Source: Greenwich Associates 2014 Asian Large Corporate Trade Finance Study  
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and the average amount spent each year by users has 
been increasing steadily. Companies utilizing trade 
finance are doing so for two primary reasons: as an alter-
native source of financing, and for process improvement 
in working capital management. When selecting a pro-
vider, companies are looking for banks with international 
networks to match their trade flows, with an overwhelm-
ing emphasis on the intra-Asian corridors, even as inter-
continental linkages remain significant. 

Greenwich Leaders
At the top of this diverse market is HSBC. Forty-two per-
cent of large companies across Asia use HSBC for trade 
finance. Next is Standard Chartered Bank with a market 
penetration level of 36%, followed by Citi at 31%, and 
Deutsche Bank and ANZ Bank, which are tied at 27% and 
26%, respectively. These banks are the 2014 Greenwich 
Share Leaders in Asian Large Corporate Trade Finance. 
The 2014 Greenwich Quality Leaders in Asian Large 
Corporate Trade Finance are ANZ Bank, Citi and HSBC.

“Over the past 12 months, ANZ Bank and BNP Paribas 
have gained notable visibility in Asian trade finance and 
are now emerging as significant alternatives to the region-
al incumbents,” says Paul Tan. 

In China, Bank of China maintains a dominant position in 
trade finance with a market penetration level of 52% fol-

lowed by HSBC (37%) and Deutsche Bank (34%). These 
banks are the 2014 Greenwich Share Leaders in Large 
Corporate Trade Finance in China. The 2014 Greenwich 
Quality Leader is Deutsche Bank. 

Standard Chartered Bank leads the 2014 Greenwich Share 
Leaders in Large Corporate Trade Finance in India with 
a market penetration level of 52%, followed by the trio of 
HSBC, State Bank of India and Citi. The 2014 Greenwich 
Quality Leaders in Indian Large Corporate Trade Finance 
is Citi. 

HSBC continues to dominate in Hong Kong, leading 
the 2014 Greenwich Share Leaders with a 61% market 
penetration level and is also the 2014 Greenwich Quality 
Leader.  Standard Chartered Bank and ANZ Bank round 
out the 2014 Greenwich Share Leaders in trade finance 
in Hong Kong. In Singapore, the 2014 Greenwich Share 
Leaders are a three-way tie between HSBC, DBS Bank 
and Standard Chartered Bank. 

Consultants Paul Tan and Gaurav Arora specialize in corporate 
and investment banking in Asia. For more information:
ContactUsAsia@greenwich.com.

Methodology
From April to June of 2014, Greenwich Associates conducted 423 
interviews in trade finance with financial officers (e.g., CFOs, 

2 GREENWICH REPORT — CONFIDENTIAL

Note: Based on 423 total respondents (73 in China, 38 in Hong Kong, 83 in India, and 33 in Singapore). Market penetration refers to the proportion of companies interviewed 
that consider each bank an important provider of trade finance services. Leaders are based on top 5 leading banks including ties. 
Source: Greenwich Associates 2014 Asian Large Corporate Trade Finance Study
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finance directors and treasurers) at companies in China, Hong 
Kong, India, Malaysia, the Philippines, Singapore, South Korea, 
Taiwan, Thailand, and Vietnam. Subjects covered included 
product demand, quality of coverage, and capabilities in specific 
product areas.

The findings reported in this document reflect solely the views 
reported to Greenwich Associates by the research participants. 
They do not represent opinions or endorsements by Greenwich 
Associates or its staff. Interviewees may be asked about their use 
of and demand for financial products and services and about 
investment practices in relevant financial markets. Greenwich 
Associates compiles the data received, conducts statistical analysis 
and reviews for presentation purposes in order to produce the 
final results.

© 2014 Greenwich Associates, LLC. All rights reserved. Javelin Strategy & 
Research is a subsidiary of Greenwich Associates. No portion of these materials 
may be copied, reproduced, distributed or transmitted, electronically or otherwise, 
to external parties or publicly without the permission of Greenwich Associates, 
LLC. Greenwich Associates®, Competitive Challenges®, Greenwich Quality 
Index®, and Greenwich Reports® are registered marks of Greenwich Associates, 
LLC. Greenwich Associates may also have rights in certain other marks used in 
these materials.

The Greenwich Quality LeaderSM and Greenwich Share LeaderSM designations 

are determined entirely by the results of the interviews described above and do 

not represent opinions or endorsements by Greenwich Associates or its staff. 

Such designations are a product of numerical scores in Greenwich Associates’ 

proprietary studies that are generated from the study interviews and are based 

on a statistical significance confidence level of at least 80%. No advertising, 

promotional or other commercial use can be made of any name, mark or logo of 

Greenwich Associates without the express prior written consent of Greenwich 

Associates.

6 High Ridge Park   Stamford CT 06905   USA

Tel: +1 203.625.5038/+1 800.704.1027 Fax: +1 203.625.5126  email: ContactUs@greenwich.com www.greenwich.com

GREENWICH
ASSOCIATES


