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  BExA’s key 2015 
recommendations 

Out-turn 

1 UKEF Re-introduction of CIRR for bank 
funded Buyer & Supplier credits 
and ERF 

Minimal progress 

2 UKEF 
& DfID 

Concessional finance support for 
overseas development 
programmes 

Discussions have taken place 
and a solution is beginning to 
develop. 

3 UKEF 
& DfID 

Re-introduction of ‘tied aid’ Minimal progress 

4 UKEF Funding working capital 
guarantees for SMEs 

No change 

5 UKEF Foreign exchange support for 
SMEs including tenders 

No change 
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I  Foreword 
 

This is the seventh annual benchmarking of UKEF undertaken by BExA.  The 
inaugural 2010 report wasn’t an easy read for the, then, Export Credits Guarantees 
Department (ECGD). UKEF has transformed in the intervening years and now boasts 
a commendable 9 out of 10 key products. The team continues to demonstrate an 
appetite for improvement. A broadening of UKEF’s reach amongst smaller exporters 
is particularly pleasing, BExA having lobbied for this for many years. 

 
UKEF’s portfolio mix demonstrates a wider range of exporters has been supported. 
The total of 137 SMEs is a significant improvement on the 15 of 2011. The most 
popular facilities were finance support for SMEs with 323 facilities issued. Turnover 
is, however, lower, reflecting the improvement in global bank liquidity.  There has 
been a reduction in ECA volumes across the globe, and this is particularly noticeable 
in aircraft financing.  

 
BExA congratulates UKEF on its innovation. In aviation financing, UKEF issued the 
first ECA backed Sukuk in support of deliveries to Emirates. UKEF issued the first 
Renmimbi-denominated ECA credit for a destination outside China (UKEF now 
provides guarantees in any of 47 global currencies). A structured credit financing for 
an export house drew in product from a wide range of UK companies without these 
companies needing to take on the risks of exporting.  
 
Whilst we applaud UKEF on these improvements to product range, innovation and 
the increasing penetration into the SME sphere, there is still more to do: 
 

Whole 
Government 

Freed of regulation post-Brexit, UK Government departments will be 
able to increase support for export, especially for SMEs.  

UKEF medium 
term 

Reintroduction of CIRR/fixed interest option for bank-funded Buyer 
and Supplier Credits and under the Export Refinancing Facility. 

UKEF medium 
term 

Review OECD Local Content rules to reflect current market 
conditions. 

UKEF with DfID Concessional finance support for overseas development 
programmes including re-introduction of ‘tied aid’. 

UKEF SME 
support with BBB 

Provide banking facilities to SMEs in instances of market failure. 

UKEF SME 
support 

Continued development of funding working capital guarantees for 
SMEs including utilisation of direct funding. 

UKEF SME 
support 

Foreign exchange support for SMEs including tender to contract 
cover. 

  

The success of our exit from the EU depends on the coordination and cohesion 
between several government departments. BExA sees this joined up approach as 
essential to export growth in the UK. 

 

 

Marcus Dolman  
Co Chairman  
Large Exporters 

 
 
 

October 2016 

Geoff de Mowbray  
Co Chairman  

 SME & Micro Exporters 
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II Actions 
 

Whole Government Support for Exporters following Brexit 

 

Co-ordinated approach needed from the Department for International Trade, 
Department for Exiting the European Union, Foreign & Commonwealth Office, 
Department for International Development, Department for Business, Energy 
and Industrial Strategy and HM Treasury. 

 

The UK’s momentous decision on the 23rd June 2016 to leave the European Union is 
likely to resonate on the UK’s export success for several years. Uncertainty is likely 
to remain through the invocation of Article 50 and continue on until the UK leaves the 
EU. BExA has published a manifesto1 outlining the Government support required by 
exporters to benefit from the opportunities Brexit presents. In the short term, the fall 
in value of the pound makes UK goods and services more affordable. However this is 
likely to equalise over time as much of our export volume depends on imported raw 
materials and energy which have become more expensive. 

The terms of our exit are critical to the continued trading relationship with our biggest 
single export market, the EU. The UK Government needs to negotiate favourable 
trade agreements both with the EU and other significant export destinations.  

It is critical that Government remains coordinated and that the departments with 
overseas focus work closely over the coming months, and years, to drive the export 
agenda. The newly formed Department for International Trade (which now includes 
UKEF and a rebranded UKTI2) must be co-ordinated with the Department for Exiting 
the European Union (DEEU3) along with HM Treasury and the other existing 
overseas and business focused departments such as the Foreign & Commonwealth 
Office (FCO4), the Department for International Development (DfID5) and the 
Department for Business, Energy and Industrial Strategy (BEIS6). It is essential that 
these departments work together to provide a holistic export strategy for the UK. 

BExA reiterates its Brexit Manifesto call on Government to implement the following: 

- DEEU and DIT to coordinate resource, priorities and planning for 
negotiating EU and non-EU trade agreements. 

- BEIS, DIT, DEEU, UKEF, DfID, BBB7 & FCO to work together to provide a 
coherent strategy for export growth to meet the National Export Challenge 
(NEC8) targets. 

- BEIS and HM Treasury to ensure banking regulations do not inadvertently 
adversely impact on trade and export activity.  

- DIT to provide a more exporter focused offering in terms of trade visits, 
availability of market information and UK exporter engagement. 

- DfID to increase promotion of UK export capability in relation to its aid 
projects. Other OECD countries assign a portion of their aid budget as 

                                                 
1
 http://www.bexa.co.uk/wp-content/uploads/BExA-Manifesto-for-Exporters-Aug-2016.pdf  

2
 https://www.gov.uk/government/organisations/department-for-international-trade  

3
 https://www.gov.uk/government/organisations/department-for-exiting-the-european-union  

4
 https://www.gov.uk/government/organisations/foreign-commonwealth-office  

5
 www.gov.uk/government/organisations/department-for-international-development  

6
 https://www.gov.uk/government/organisations/department-for-business-energy-and-industrial-strategy  

7
 http://british-business-bank.co.uk/  

8
 National Export Challenge announced November 2011 – www.gov.uk/government/news/new-

measures-announced-to-boost-british-business  

http://www.bexa.co.uk/wp-content/uploads/BExA-Manifesto-for-Exporters-Aug-2016.pdf
https://www.gov.uk/government/organisations/department-for-international-trade
https://www.gov.uk/government/organisations/department-for-exiting-the-european-union
https://www.gov.uk/government/organisations/foreign-commonwealth-office
http://www.gov.uk/government/organisations/department-for-international-development
https://www.gov.uk/government/organisations/department-for-business-energy-and-industrial-strategy
http://british-business-bank.co.uk/
http://www.gov.uk/government/news/new-measures-announced-to-boost-british-business
http://www.gov.uk/government/news/new-measures-announced-to-boost-british-business
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‘tied-aid’ to the benefit of their exporters – a review of the UK’s position on 
‘tied-aid’ could provide a real incentive for UK exporters to access new 
export markets.  

 

Support for SMEs 

 

Funding for Working Capital, Access to Finance & Foreign Exchange Cover  

SME export growth is the key to successfully achieving the NEC targets of £1trn and 
100,000 exporters during the 2020s. SMEs also represent a critical population for 
driving export success post-Brexit. It is therefore imperative that these exporters 
have the tools they need to compete on the global stage. 

It is not just the UK that recognises the importance of SMEs to export. Canada’s EDC 
will now cover 100% of loans for SMEs9 to gear up for exporting. In the USA, where 
41% of 2015 export support was for SMEs10, there is a redoubling of efforts to make 
sure ‘small businesses have every tool available to be on equal footing with their 
foreign competitors11. 

The three major issues faced by SMEs when exporting are: access to finance, 
foreign exchange rate risk and payment risk. 

The cost to banks of performing the required regulatory checks to ‘onboard’ a client 
varies between £40-75k. This makes SMEs uneconomical from the bank’s 
perspective and leaves SMEs struggling for banking support for export and trade 
finance products.  

Equally, SMEs do not often have the dedicated expertise to manage foreign 
exchange risk on export sales. Foreign exchange volatility can result in a contract 
quickly becoming loss making and could potentially threaten the viability of the export 
initiative. 

Payment risk on EU buyers can be added to an existing domestic factoring 
arrangement or credit insurance policy, but not all SMEs have such arrangements in 
place.  Protection against non-payment for a single export, especially to a distant 
destination, will face on-boarding cost issues at credit insurers and finance houses. 

BExA recommends: 

- Allocate a portion of the Direct Lending Facility to fund UKEF guaranteed 
working capital facilities for SMEs. 

- UKEF to build on its ability to manage foreign exchange risk in 47 
currencies and provide tender to contract exchange risk cover for SMEs. 

- Widening the role of the British Business Bank (BBB) to cover SME bank 
market failure including trade finance. 

- UKEF provides protection for an SME’s first export, whatever the 
destination, delivered through the SME’s existing finance or risk protection 
arrangements. 

- UKEF, DIT and DfID to give UK SMEs the widest range of opportunities 
for export. 

 

  

                                                 
9
 http://www.edc.ca/EN/About-Us/News-Room/News-Releases/Pages/EGP-1billion.aspx  

10
 http://www.exim.gov/sites/default/files/reports/2015EXIMCompetitiveReportFINAL-v3.3.pdf  

11
 Fred Hochberg, Chairman US ExIm http://www.exim.gov/news/exim-bank-releases-its-fy-2015-

annual-report  

http://www.edc.ca/EN/About-Us/News-Room/News-Releases/Pages/EGP-1billion.aspx
http://www.exim.gov/sites/default/files/reports/2015EXIMCompetitiveReportFINAL-v3.3.pdf
http://www.exim.gov/news/exim-bank-releases-its-fy-2015-annual-report
http://www.exim.gov/news/exim-bank-releases-its-fy-2015-annual-report
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UKEF Accessibility, Flexibility & Resourcing 

 

Simplified documentation, turnaround times, flexibility and resources 

 

UKEF’s aim is to be ‘proactive, flexible and efficient12’. BExA welcomes the 
collaborative approach of the UKEF Product Development Strategy team and its 
creation of UKEF’s Product Map. This shows a positive and proactive approach to 
ensuring UKEF’s products are relevant and fit for purpose.  

 

Initial feedback from exporters suggests there is a lack of clarity over pricing, a need 
for the cover to fit with export management practice, and policy wordings would 
benefit from modernising.  

 

Some ‘improvements’ have had unintended consequences for exporters. The largely 
sensible move to LMA standard loan documentation for buyer credits has resulted in 
an open ended availability period to draw arbitration awards on deals requiring 
complex cover. Banks are unable to cover this open ended availability and further 
cover is required by the exporter. This can be provided through UKEF’s EXIP but 
comes with additional premium costs to the exporter. It seems counter to the aims of 
supporting exports that UKEF’s improvements require two products and two 
premiums where previously one product covered all. 

 

BExA recommends: 

- UKEF continues its collaborative Product Development Strategy work to 
deliver the correct product mix for exporters and to ensure that 
unintended consequences such as the LMA wording example above do 
not occur. 
 

- Shorten decision-taking lines with front-line staff empowered in a similar 
fashion to the private market to speed up the application process.  

 

- While the EXIP policy now reflects the new Insurance Law, it would 
benefit from following private market wordings, giving clear statements as 
to what is covered, and how it is covered, without undue cross-
referencing.   

 

- UKEF to provide capacity alongside or fronted by private market insurers, 
including as seed capacity for large placements and full support for SMEs 
that would otherwise be uneconomic for a private market provider. 

 

  

                                                 
12

 https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/536579/ukef-uk-export-
finance-annual-report-2015-16-web.PDF  Principles Adopted by UKEF p 46 

https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/536579/ukef-uk-export-finance-annual-report-2015-16-web.PDF
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/536579/ukef-uk-export-finance-annual-report-2015-16-web.PDF
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Medium Term Products 

 

Commercial Interest Reference Rates (CIRR) and OECD Arrangements 

 

BExA recommends some refinements to existing UKEF products to improve take-up: 

 

- The current buoyant commercial market is able to fund most Buyer and 
Supplier Credit facilities. The Direct Lending Facility, whilst an important 
product in UKEF’s portfolio, is attracting borrowers due to the ability to fix 
interest rates at Commercial Interest Reference Rates (CIRR). The ability 
to fix Buyer and Supplier credit facilities at CIRR, or equivalent, would 
reduce pressure on the Direct Lending pool and allow support of other 
products such as working capital support. 
 

- The Export Refinancing Facility (ERF) is currently underutilised. It does 
have the potential to become increasingly important as new banking 
regulation impacts on banks’ abilities to provide long-term ECA lending. 
BExA believes that the ERF would become more useable if it could be 
arranged using the prevailing CIRR rate at the time of refinancing. 

 

- The OECD arrangements13 restrict the amount of local content that can be 
included in an ECA financing to 30% of the exported value of an exporters 
contract. This is ambiguously interpreted by different ECAs; some 
allowing the 30% local content to be added to the 85% financed amount 
and others including it in the 85%. UKEF is in the latter camp and as a 
result this can leave UK exporters at a disadvantage in providing as 
generous a financing package as competitors. The 30% limit also requires 
review by the OECD as an increasing number of buyer countries have 
localisation requirements in excess of this amount. BExA recommends 
that: i) UKEF reviews its interpretation of the Local content clause and ii) 
reviews the 30% level with the OECD to reflect current market 
requirements. 

 

 

 

 

 

 

 

 

  

                                                 
13

 http://www.oecd.org/officialdocuments/displaydocument/?doclanguage=en&cote=tad/pg(2016)1  

http://www.oecd.org/officialdocuments/displaydocument/?doclanguage=en&cote=tad/pg(2016)1
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III UKEF Benchmarking 
 

 

A. UKEF product mix analysis 

 

Table 1: UKEF’s product range evolution since the inaugural BExA benchmarking paper. 

Products Short-term 

insurance 

Export 

Credit 

Schemes 

Fixed Rate 

Financing 

(CIRR) 

Foreign 

Exchange 

Risk Cover 

Direct 

Lending 

Investment 

Insurance 

Bond 

support 

Scheme 

Unfair 

Calling 

Insurance 

Letter of 

Credit 

Guarantee 

Scheme 

Working 

Capital 

Facility 

Score (out of 10) 

UKEF EU ECA’s 

Average 

July 2010 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

5 7.00 

October 2011 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7 7.25 

September 

2012  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7 7.79 

October 2013 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8 7.88 

October 2014 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

9 7.92 

October 2015 

 

 

 

 

 

 

 

 

 

 



 

 
 

 

 

 

 

 

 

 

 

9 7.86 

October 2016 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

9 7.95 

 

The continued absence of tender-to-contract foreign exchange risk cover pegs UKEF’s score at 9 
out of 10. Availability and marketing of this product would provide smaller exporters with comfort 
that this major risk factor can be mitigated providing encouragement for SME exporters. 

 

Although Fixed Rate Financing is now available through the Direct Lending scheme, BExA 
requests that this is extended to Buyer and Supplier credits to match the offerings of other major 
ECAs. The following table outlines the Fixed Rate Financing available from several top ECAs: 

 

Table 2: Comparison of Fixed Rate Financing ECA offerings. 

Country Fixed Rate Financing available via 

Direct Lending Buyer Credit Supplier Credit 

UK 
  

 

 

 France 
 

*
 

*


Finland 
 




*
 

*


Germany 


**
 

*/**
 

Italy 
 

*
 

*


USA 
 

***
 

***


* offered via interest make-up mechanisms. 
** only available on shipping transactions. 
*** available with PEFCO as lender. 

 

UKEF provides a fixed rate option under its Direct Lending product but lacks this flexibility on its 
bank funded guarantee schemes; this limits the financing options that UK exporters are able to 
offer to overseas buyers compared to several competitors. 
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B. How did UKEF do in the last 12 months? 

Graph 1: Comparison of selected ECAs’ business volumes since 2010 

 

 

 

For reasons alluded to in the Foreword, the volume of UKEF business has fallen slightly over the 
last 12 months. Coface volumes show a large increase due to some significant defence projects. 
US Ex-Im’s woes fester on as its business volumes trend downwards due to the inability to 
authorise new business over $10m, and further, the nomination for the third Board member (to 
provide a quorum) has been held up by a senate committee chairman for over twelve months. 

 

C. Activity 

Graph 3: Number of issued guarantees/policies since 2010 

 
UKEF’s transactional volumes remain at increased levels compared to recent history and compare 
well with other European ECAs. US Ex-Im’s problems have also been reflected in a sharp 
downturn in the number of issuances. 
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D. Engagement with SMEs and MSBs 

Graph 4: total business volume compared with the number of facilities issued/approved (size of bubble shows 
support given to SMEs compared to overall support) 

 
 

UKEF SME volumes dropped from 4% to 3% over the past 12 months, however EKN’s large 
growth last year (from 3% up to 12%) has been reversed. EFIC has posted a dramatic increase to 
63% from last year’s 15%. Other ECAs have posted relatively consistent volumes. 

 

E. Total number of companies supported, proportion of which are SMEs 

Graph 5: UKEF supported companies 

 
 

SME customer numbers continue to increase and are in excess of 130 for the first time in recent 
history. UKEF’s ambitious but applaudable aim of supporting thousands of SME customers will 
take some time and effort to achieve. UKEF’s EFA community will require additional resource. 
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F.  SME customer split during 2015 

Graph 6: ECA customers supported in 2015, split by SME/Non-SME 

 

 

UKEF’s customer split shows a good ratio between SME and large exporter customers. 

 

G.  Facilities provided to SMEs during 2015 

Graph 7: ECA Facilities issued in 2015, split by SME/Non-SME customers 

 

 

The total number of facilities is still at a low level compared to other ECAs however the proportion 
provided to SMEs continues at a good level. 
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H.  Historical foreign exchange rate volatility vs. GBP 

Graph 8: Previous 5 years daily closing Spot rate - source: Bloomberg 

 
 

Fluctuations in exchange rates can result in material impacts on export contracts and potentially 
turn a profitable contract into a loss making one. The above chart demonstrates the volatilities that 
can be experienced over a short period of time, moving both for and against exporters. Large 
exporters have centralised Treasury functions that can manage this risk on their behalf by netting 
the gains and losses over multiple contracts and extended periods of time. SMEs do not generally 
have this luxury and large losses on a single contract could affect the ability of an SME to continue 
trading. Removal of foreign exchange risk during the tender to contract period would allow SMEs 
to fix the tender prices giving them assurance that they can perform once the contract is offered. 

 

I. Tied and untied aid 

Graph 9: Comparison of tied vs un-tied aid provided by country in 2015 

 
Linking our overseas aid contributions to the export capabilities of UK companies would drive 
export growth. This can take the form of tied aid such as the USA’s Power Africa

14
 initiative, which 

has been successful in promoting US business and proved difficult competition for non-US 

                                                 
14

 https://www.usaid.gov/powerafrica  

https://www.usaid.gov/powerafrica
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companies. Aid can remain ‘untied’ but with a clear signposting of UK exporter capabilities to 
ensure that UK plc has a chance to be selected on suitable aid projects. 

IV 2016 Developments 
 

BExA’s benchmarking for 2016 would not be complete without mentioning 2016 activity: 
 

- On the 23
rd

 June 2016, the UK voted to leave the European Union. This resulted in a 
change of Prime Minister and a re-organisation of Government departments and 
Ministerial responsibilities, and increased volatility in our exchange rate.  
 

- Secondary US sanctions and all EU sanctions on Iran were lifted in January 2016 
opening up a large potential new market to exporters. Despite UKEF immediately 
opening for cover following the lifting of sanctions, a lack of clarity from US regulators on 
how banks can operate in Iran is currently preventing the majority of deals from 
progressing. 
 

- The Insurance Act 2016 came into force on the 12
th
 August 2016. This new law 

required a change in the wording of UKEF’s Export Insurance Policy. 
 

- US Ex-Im remains unable to authorise new business over $10m due to the failure to 
pass the nomination for the 3

rd
 required Board member through the Senate. This has 

now been the case for over 12 months and is likely to remain so until after the US 
presidential elections in November. 
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V Appendices 
 

A. Glossary 

 
DIT  Department for International Trade 
 
DG  Director General 
 
EC  European Commission 
 
ECA  Export Credit Agency 
 
ECGD  Export Credits Guarantee Department (now called UKEF) 
 
EFA  Export Finance Advisor 
 
EU  European Union 
 
EXIP  Export Insurance Policy 
 
LMA  Loan Market Association 
 
OECD  Organisation for Economic Cooperation and Development 
 
SME  Small and Medium sized Enterprise 
 
SBEEA Small Business Enterprise and Employment Act 
 
TTC  Tender to Contract (exchange risk) cover 
 
UKEF  UK Export Finance 
 
UKTI  UK Trade and Investment (now DIT) 
 
WTO  World Trade Organisation 
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B. ECA Product Ranges 

Countries 
ECAs/Other 
government 

agencies 

OECD 
member 

Short-term 
insurance 

Medium/ 
Long-term 

export 
credit 

schemes 

Fixed rate 
financing 

(CIRR) 

Foreign 
exchange 
fluctuation 

cover 

Direct 
lending 

Investment 
insurance 

Bond 
support 
scheme/ 
issuance 

Unfair 
calling 

insurance 

Letter of 
credit 

guarantee 
scheme 

Working 
capital 
facility 

United 
Kingdom 

UKEF Yes 
         

Australia EFIC Yes          

Austria 
OeKB/OeEB/Ex

portfonds 
Yes          

Belgium ONDD Yes          

Brazil SBCE/BNDES No    ?  ?  ? ? 

Bulgaria BAEZ No   ? ?   ?   

Canada EDC Yes          

China 
Sinosure/China 

Eximbank 
No          

Croatia HBOR No          
Czech 

Republic 
EGAP/CEB Yes          

Denmark EKF Yes          

Finland Finnvera/FEC Yes          

France Coface/BPI Yes          

Germany 
Euler 

Hermes/KfW 
Yes          

Greece ECIO Yes          

Hungary 
MEHIB/Eximban

k 
Yes          

India 
ECGC/Exim 

Bank 
No          

Italy 
SACE/SIMEST/

CDP 
Yes          

Japan NEXI/JBIC Yes          

Luxembourg ODL/SNCI Yes          

Malaysia  Exim Bank No          

Mexico Bancomext Yes        ?  

Netherlands Atradius Yes          

New Zealand NZECO Yes          

Norway GIEK/ECN Yes          

Poland KUKE/BGK Yes        ?  

Portugal COSEC Yes          

Romania EximBank No          

Russia EXIAR No        ?  

Slovakia Eximbanka SR Yes          

Slovenia SID Bank Yes          

South Africa ECIC SA No          

South Korea K-sure/KEXIM Yes          

Spain CESCE/ICO Yes          

Sweden EKN/SEK/ALMI Yes          

Switzerland SERV Yes          

Taiwan Eximbank No        ?  

Thailand Eximbank No        ?  

Turkey Eximbank Yes          

USA Ex-Im/OPIC Yes          
Total coutries providing this product 39 40 25 8 34 35 35 30 32 36 

Methodology 
BExA sourced data from ECA websites, supplemented by some direct contact. Where an ECA relies on another government department 
or institution to provide a product, e.g. direct lending, BExA took this into account. A ‘point’ was allocated for each of 10 key products or 
services. Where it was not certain if a particular product or service was offered, BExA did not give a point.  
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C. ECA business volumes since 2010 

 

Country 
Export Credit 

Agency/Other government 
agencies, banks etc 

2010 2011 2012 2013 2014 2015 Unit Currency 

UK UKEF 2,924.0 2,318.0 4,295.0 2,272.0 2,730.0 1,793.0 m GBP 

Argentina BICE 786.5 1,069.2 1,377.8 1,415.9 1,395.1 n.a m USD 

Australia EFIC 971.3 593.1 1,003.5 513.8 576.6 179.1 m AUD 

Austria OeKB 6,294.0 12,504.0 10,567.0 8,482.0 10,585.0 9,767.0 m EUR 

Belgium ONDD 7,411.0 7,303.0 7,612.0 6,860.0 13,964.0 82,370.0 m EUR 

Brazil BNDES 168,400.0 139,700.0 156,000.0 190,400.0 187,800.0 135,900.0 m BRL 

Bulgaria BAEZ 443.3 533.3 505.4 430.8 510.8 n.a. m BGN 

Canada EDC 84,821.0 102,544.0 87,490.0 95,442.0 98,923.0 104,402.0 m CAD 

China 
Sinosure 196,430.0 253,890.0 354,830.0 396,970.0 445,580.0 471,510.0 m USD 

Eximbank 5,384.0 3,529.0 2,102.3 5,173.20 8,733.70 10,053.37 m USD 

Croatia HBOR 2,150.0 1,700.0 2,020.0 1,900.0 1,020.0 1,540.0 m HRK 

Czech Republic EGAP/CEB 110,956.0 78,828.0 98,300.0 71,957.0 57,282.0 44,541.0 m CZK 

Denmark EKF 12,662.0 23,149.0 29,431.0 32,700.0 15,222.0 14,098.0 m DKK 

Estonia KredEx 121.4 258.0 280.0 n.a. n.a. n.a. m EUR 

Finland Finnvera 2,642.4 3,722.0 5,272.0 3,327.0 5,034.0 6,550.0 m EUR 

France Coface 14,900.0 12,400.0 10,100.0 7,100.0 11,200.0 19,400.0 m EUR 

Germany 
Euler Hermes 32,462.5 29,833.6 29,057.1 27,889.6 24,750.8 25,832.2 m EUR 

KfW IPEX Bank 8,300.0 11,400.0 12,900.0 13,700.0 15,400.0 17,400.0 m EUR 

Hungary MEHIB 106,004.3 121,201.0 131,787.2 n.a. n.a. n.a. m HUF 

  Eximbank 177,023.0 191,715.0 291,200.0 n.a. n.a. n.a. m HUF 

India ECGC/Eximbank 756,033.3 921,407.3 704,356.1 718,074.5 778,964.3 1,032,890.0 m Crores 

Italy SACE 10,400.0 10,400.0 8,500.0 8,700.0 10,900.0 9,700.0 m EUR 

Japan 
NEXI 8,582.9 8,537.7 8,300.1 8,517.2 10,165.0 7,832.5 bn JPY 

JBIC 1,765.9 1,595.9 4,240.9 2,206.1 3,249.3 n.a. bn JPY 

Luxembourg ODL 868.4 1,090.9 785.1 775.6 543.9 n.a. m EUR 

Malaysia Exim Bank 1,700.0 5,100.0 2,800.0 1,900.0 6,610.0 9,060.0 m MYR 

Mexico Bancomext 3,037.0 5,287.0 8,442.0 n.a. n.a. n.a. m USD 

Netherlands Atradius DSB 1,800.0 2,600.0 5,000.0 6,700.0 7,100.0 8,300.0 m EUR 

Norway 
GIEK 24,205.0 25,264.0 15,179.0 24,169.0 20,666.0 16,280.7 m NOK 

ECN 2,731.0 6,238.0 24,217.0 23,237.0 25,117.0 17,863.0 m NOK 

Poland KUKE 1,437.3 1,578.8 1,307.1 1,612.0 n.a. n.a. m USD 

Portugal COSEC 269.4 1,003.0 358.6 269.3 239.6 170.8 m EUR 

Russia EXIAR n.a. n.a. 463 2,239 3,897 n.a. m USD 

Slovak Republic Eximbanka SR 366.7 441.8 307.9 399.4 418.0 n.a. m EUR 

Slovenia SID Bank 1,440.1 1,203.4 942.3 919.8 798.7 644.0 m EUR 

South Africa ECIC SA n.a. n.a. n.a. 1,240 741.2 920 m USD 

South Korea 
K-sure 187,352.0 192,180.0 202,300.0 203,700.0 190,200.0 168,100.0 bn KRW 

Kexim 70,253.0 77,741.0 83,962.0 79,174.0 81,121.0 74,000.0 bn KRW 

Spain CESCE 7,306.2 7,600.2 6,575.3 4,676.0 4,134.0 n.a. m EUR 

Sweden 
EKN 113,730.0 63,111.0 49,349.0 43,950.0 26,695.0 90,056.0 m SEK 

SEK (direct lending) 48,749.0 51,249.0 56,235.0 55,701.0 57,118.0 104,583.0 m SEK 

Switzerland SERV 3,588.0 3,321.0 3,843.0 3,536.0 4,465.0 3,179.1 m CHF 

Taiwan Eximbank 70,969.0 81,758.0 99,399.0 103,672.0 116,086.0 n.a. m TWD 

Thailand Eximbank 13,376.0 7,806.0 6,988.0 1,753.0 14,864.0 6,697.0 m THB 

Turkey Eximbank 5,088.7 5,934.4 7,534.1 9,344.4 12,598.0 12,345.0 m USD 

USA US Ex-Im 24,467.8 32,727.1 35,784.3 27,347.6 20,467.9 12,383.0 m USD 

 
n.a.: not available 
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D. Sources 

United 

Kingdom 

www.gov.uk/government/organisations/uk-

export-finance 

Luxembourg www.ducroire.lu 

Argentina www.bice.com.ar Malaysia www.exim.com.my 

Australia www.efic.gov.au  Mexico www.bancomext.com 

Austria www.oekb.at/en  Netherlands www.atradius.com/nl/en/dutchstatebusiness 

Belgium  www.ondd.be  New Zealand www.nzeco.govt.nz 

Brazil  www.sbce.com.br Norway www.giek.no 

Bulgaria  www.baez-bg.com  Poland www.kuke.com.pl and www.bgk.com.pl 

Canada  www.edc.ca Portugal www.cosec.pt 

China  www.sinosure.com.cn and 

english.eximbank.gov.cn 

Romania www.eximbank.ro 

Croatia www.hbor.hr  Russia www.exiar.ru 

Czech 

Republic  

www.egap.cz and www.ceb.cz Slovakia www.eximbanka.sk 

Denmark  www.ekf.dk Slovenia www.sid.si 

Estonia www.kredex.ee  South Africa www.dti.gov.za and www.ecic.co.za 

Finland  www.finnvera.fi  South Korea www.koreaexim.go.kr and www.keic.or.kr 

France www.coface.fr and http://www.bpifrance.fr Spain www.cesce.com and www.mcx.es 

Germany  www.eulerhermes.de/en/products/products.

html, www.agaportal.de/en/index.html and 

www.akabank.de/english/index.html 

Sweden www.ekn.se 

Greece www.ecio.gr  Switzerland www.serv-ch.com 

Hungary  www.exim.hu  Taiwan www.eximbank.com.tw 

India  www.ecgc.in and www.eximbankindia.com Thailand www.exim.go.th 

Italy www.sace.it Turkey www.eximbank.gov.tr 

Japan  www.nexi.go.jp and www.jbic.go.jp USA www.exim.gov 

    

E. International framework for ECAs 

UKEF, the UK's official ECA, provides export credit insurance and finance support to 
complement and enable rather than compete with commercial offerings.  UKEF support is 
highly regulated.  International agreements aim to prevent undue subsidies, and/or a credit 
race. 
These include:  

 OECD “Arrangement on Guidelines for Officially Supported Export Credits” applies to 
the official support of credits longer than 24 months. 

 Compliant support is a recognised exception to Article 3 of the WTO Agreement on 
Subsidies and Countervailing Measures which otherwise prohibits export subsidy.  

 Agricultural commodities and military equipment have different frameworks. 

 Chile, Iceland and Israel, while members of the OECD, do not comply with the 
Arrangement. 

 The Arrangement is incorporated into EC law and therefore compliance is mandatory 
for the EU. (Council Decision 93/112/EEC, amended by Decision 97/530/EC)

15
. 

 The EC DG Trade co-ordinates policy (Council Decisions 73/391/EEC and 
76/641/EEC) which provide for consultations among member states on official 
support for long term export credits.  

 EU members may not provide “State Aid” for intra-EU exports. 

 EU ECAs are not allowed to provide short term export credit insurance to ‘marketable’ 
countries, including North America, Australasia and Japan.  The ECAs of these 
countries, on the other hand, have no such restrictions on providing cover for sales to 
the EU. 

 Poland’s ECA, KUKE, describes the international framework and co-operation 
between ECAs

16
.  
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