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SECTION 1

Foreword
by Johan Schrijver, President of the Berne Union

Berne Union members support 10% of global cross-border trade.
In 2011, Berne Union members supported US$1.8tn
of global trade and investment, facilitating around
10% of the world’s cross-border trade. Last year,
with exports continuing to grow and large parts
of the world recovering from the credit crisis, the
members of the Berne Union were able to once
again increase their business levels to the benefit
of world trade. This increase was combined with
low levels of claims for short, medium and longterm business and for investment insurance. It is
quite remarkable to see how quickly Berne Union
members have recovered from the problems, and
subsequent claims, that arose during the 2008-10
credit crisis.
But world economic recovery has been
unevenly spread. While regions such as East and
South Asia and Latin America show healthy growth
again, growth in North America and large parts of
Europe has been lacklustre, with a limited number
of countries revealing negative figures. Clearly the
credit crisis, which started in 2008, has not yet fully
run its course.
In the euro zone, the situation has been further
complicated by the euro crisis, especially in
peripheral Europe. Large state debts, sometimes in
combination with sizeable budget deficits and low
growth potential, have caused financial markets
to withdraw from the most affected countries. As
also expressed in a Berne Union press release at
the end of 2011, a gradual recovery is only possible
if politicians take the right policy measures without
hesitation.
In addition, new financial regulations, especially
Basel III, threaten to impact the availability of trade
and export finance. It is foreseeable that banks

will have less capital available for financing crossborder trade. This would then slow global economic
recovery, as trade is the best medicine for growth,
but at the same time it needs financing to transpire.
The Berne Union raised this issue with the
Basel Committee in 2010, and the initiative has
been followed up by several members in 2011. To
demonstrate to the Basel Committee that trade and
export finance, especially when insured, generally
leads to very few losses for banks, and that the
capital ratios proposed by the Basel Committee are
too high for trade finance resulting in an impediment
to sound trade transactions, the Berne Union is now
working together with the banking sector to collect
the necessary financial data and evidence.
In addition, banks are also faced with funding
issues, and it has become particularly expensive
for them to attract long-term funding. Long-term
funding is needed to provide long-term export
finance. We have established a working group in the
Berne Union to see what solutions can be proposed
to help banks attract this type of funding.
Moreover, in 2011, the Berne Union and the
World Bank set up two joint working groups to
improve information exchange and to investigate
how the World Bank Group and credit insurers can
pool resources in order to increase the necessary
financing capacity for export transactions.
The volatility in the markets and the worldwide
combination of growth and crisis has created a
challenging environment – especially for credit
insurers. It is comforting to see, however, that Berne
Union members, both in years of prosperity and in
more volatile times, continue doing what they are
good at: supporting trade by insuring trade credit.

Johan Schrijver
President of
the Berne Union
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Mr Johan Schrijver joined Atradius in 1976. After a career

Ms Beatriz Reguero joined CESCE in 1999 and was appointed

in various management positions within the company (in

Director of Country Risk and Debt Management in 2005.

claims and recoveries, underwriting and project finance) he

Since January 2012 she has held the position of Chief

was appointed Managing Director of Atradius Dutch State

Operating Officer, State Account Business. Before joining

Business in 2002. Before joining Atradius he was a lawyer. He

CESCE she carried out her professional career in the public

holds a master’s degree in law from Groningen University.

sector in the economic and trade fields. She has been an
active participant in the Berne Union since 2000.

Vice-President
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Beatriz Reguero

Mrs Geetha Muralidhar

Vice-Chair

ECGC

Mr Pil-Joon Kim

Executive Director

KSURE

Mrs Geetha Muralidhar is the sole executive director of

Director

ECGC, the export credit agency of India. Before this, she
was the General Manager in charge of the banking division

Medium/Long Term Committee

of ECGC which offers export credit insurance for banks. She

Chair

has participated in various meetings on trade finance, risk

Mr Kenneth Tinsley

management, credit insurance and other allied subjects

US EXIMBANK

relating to exports, both at national and international levels.

Senior Vice-President

She has been a member of the jury which selects the winners

Mr Kenneth Tinsley joined US EXIMBANK in 1979 as a loan

for international trade awards hosted by CNBC TV, India.

officer following five years as a commercial banker. As Senior

She is a graduate in physics with a post graduate diploma

Vice-President of the Credit Management Group, Tinsley

in international business operations and in human resource

is responsible for overseeing risk management including

management.

credit policy, credit review and compliance, country risk
and economic analysis, and engineering and environmental
analysis.
Tinsley holds bachelors and masters degrees in business.
Vice-Chair
Mr Hans-Joachim Pflocksch
EH GERMANY
Head of Division International Relations

PJ Kim

Kenneth Tinsley
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EDC
Director of Political Risk Insurance

Mr Fabrice Morel

Ms Joanne Palmer joined Export Development Canada

Deputy Secretary General

(EDC) in 1980. Since that time, she has worked in a variety
of positions in financing, political risk insurance and

Ms Helen Povall

business strategy. As Director of Political Risk Insurance

Events manager

HJ Pflocksch

(PRI) since June 2002, she has been responsible for
EDC’s PRI programme, including all underwriting, new

Mr Andy Hall

product development and portfolio management. She has

Technology & Communications Manager

made presentations on PRI-related topics at many public
conferences. She holds an MBA from the Schulich School
of Business at York University and is a graduate of McGill
University.

Management Committee
Members

Vice-Chair

ATRADIUS

NEXI

Mr Ferdinand Schipfer

COFACE

PwC

OeKB

EFIC

SACE

Senior Director

EH GERMANY

SBCE

GIEK

SINOSURE

HKEC

ZURICH

Joanne Palmer

2012 Management Committee Meetings
31 January

London, United Kingdom

31 May

London, United Kingdom

Ferdinand Schipfer

2012 Meetings
1-2 March

Claims and Recoveries

Warsaw, Poland, hosted by KUKE

23-25 April

Berne Union Spring Meeting

Brussels, Belgium, hosted by ONDD

21-23 May

Prague Club Meeting

Almaty, Kazakhstan, hosted by
KAZEXPORTGARANT

11-12 July

Investment Insurance Technical Panel

Ottawa, Canada, hosted by EDC

8-11 October

Berne Union Annual General Meeting

Stockholm, Sweden, hosted by EKN

December

Prague Club Meeting

Belgrade, Serbia, hosted by AOFI

Lennart Skarp

Fabrice Morel
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SECTION 1

A new direction
After more than 10 years with few changes, the Berne Union 2012 represents a new direction for
our annual publication.

The focus this year is firmly on matters of
concrete and current importance in Berne Union
members’ actual business.
To that end, we have taken the main topics
that have been or will be explored and debated in
depth at recent or upcoming meetings between
our members.
For each of these topics, we have selected a
group of experienced colleagues and asked them
to share their candid insights and views. These
are found in Section 2: Expert Views.
Moreover, instead of inviting several
international organisations to write articles in
our publication, we have asked them about their
views on export credit and investment insurance

and their experiences of interacting with Berne
Union members – past, present and future. Again,
we wanted to put the focus on our members’
actual business, here as seen from the eyes
of leading related institutions. Please turn to
Section 3: IFI Overview for their observations.
We have slimmed down the publication by
moving several lengthy historic registers – lists of
past meetings, management and elected officers
– to our web site at www.berneunion.net.
It is our hope that the new approach should
bring readers of the publication closer to what
Berne Union members are currently doing.
We hope you will find it of interest, and we do
welcome your feedback.

Lennart Skarp
Acting Secretary General
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SECTION 2

A matter of time
Post-financial crisis claims to Berne Union members have declined since 2009,
but underwriters acknowledge that the global economic situation may reverse
this pattern, writes Kevin Godier.
Many export credit insurers have experienced a rise,
followed by a fall, in claims since late 2008.
This trend is summed up by Robert Slijkerman,
head of claims and recoveries, Atradius Dutch State
Business, who reports that Atradius DSB noticed
the consequences of the crisis in 2009, when paying
“substantial” claims that were indirectly linked to
the collapse of the real estate market in Dubai. “After
this peak year, the amount of claims paid decreased
in 2010 and further decreased to a relatively low
claims figure in 2011. We have seen some sort of
stabilisation, but for the next few years we expect
higher claims, given the current expectations for the
global economic situation,” he says.
Korea’s K-SURE has experienced a comparable
claims pattern according to Jang Hee Park, deputy
director. “Claims paid by K-SURE decreased by
40.4% in 2010, and by a further 53.6% in 2011, to
approximately US$80mn, a level similar to that
of the 2005-2007 pre-Lehman period,” he notes.
Acknowledging the uncertainty in both the European
economy and in the global trade environment, he
says that K-SURE is “cautiously forecasting that
claims paid in 2012 will stay at the 2011 level or
increase modestly”.
In Hungary, “our claims experience is in
compliance with that of most Berne Union

members”, says Károly Bubla, head of claims
and recoveries at MEHIB, which extends export
credit insurance mainly for transactions to Russia,
other CIS countries and the Balkan region. “We
experienced a sharp increase in the number and
value of potential loss notifications (PLN) as well as
claims payments in 2009 and partly in 2010, due to
the global financial crises of 2008. In 2010 business
seemed to return to normal and PLNs decreased.
However, the world economy has been facing even
deeper turmoil and a long-lasting world economic
recession is predictable. Therefore, we expect higher
claims ratios in forthcoming years,” Bubla says.
Similarly, Thibaut de Haene, head of legal and
claims at Belgium’s ONDD, reports that 2011 did not
produce the flow of new claims that were generated
in 2009, but observes that new claims are “at a
higher level than before the crisis emerged in 2008”.
He points to the Arab Spring as a source of new
claims. “Libya stands in that respect on the top of
the affected countries; not in terms of the number of
new claims but in terms of amount involved. Another
recent trend relates to payment channels becoming
narrower in Iran; we strongly feel that this country is
next on the list,” he says.
One of the Berne Union’s private sector
members, Zurich Financial Services, also
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This switch in claims focus to political risk is a
major change compared to 2009 where most of
the non-payment claims were of a commercial
nature, linked to liquidity shortages.

experienced an increase in claims as a result
of the financial crisis, underlines Anne Marie
Thurber, executive vice-president and managing
director. “Before 2008/09 our claims experience
was mostly political. When the crisis first struck,
we experienced a much higher claims volume,
especially in commercial claims, but then the
economic downturn had a negative knock-on effect
on sovereigns. Sub-sovereign borrowers – primarily
state-owned entities – also generated a high volume
of claims,” she says.

Political risk
This switch in claims focus to political risk “is a
major change compared to 2009 where most of
the non-payment claims were of a commercial
nature, linked to liquidity shortages”, stresses De
Haene. “Political claims have become a topic again,”
concurs Peter Gaspari, deputy head of claims
management in the export guarantees division at
Oesterreichische Kontrollbank (OeKB).
The Austrian ECA experienced “a sharp increase
in claims in 2011, starting from a very low level in
2010; and there was certainly a shift in the balance
between commercial and political claims, which
were almost zero before this”, states Gaspari.
“North Africa and Iran are currently the focus in this
respect,” he says, adding that OeKB has indemnified
claims in Libya.
However not all Berne Union members have
witnessed this shift. For Poland’s KUKE, the vast
majority of claims have been “connected with the
economic deterioration of debtors”, says Alicja
Lis, director claims and indemnifications. “Claims
resulting from political factors are very rare,” she
says.
Furthermore K-SURE has seen “no changes in
the composition of commercial and political claims”,
says Park. “In 2011 political claims occupied 8%
and commercial claims 92% out of the total claims
paid.” The countries where K-SURE’s political claims
have occurred in recent years span Iran, Uzbekistan,

Venezuela and Libya; the latter triggering a US$3mn
claims payout in 2011.
At Atradius DSB, the claims trend changed
in 2011, when the amount paid out in relation to
commercial claims was greater than the amount
related to political claims for the first time in five
years. “The share of private debtors in the total
exposure of Atradius DSB, compared to the past,
has increased significantly to around 30% of our
total insurance portfolio,” says Slijkerman. He
attributes this trend – and the accompanying
increase in commercial claims – to both the growth
of privatisation in emerging markets and to a
devaluation of currencies such as the Mexican peso.
MEHIB has also experienced a shift to
commercial claims since the 2008 crisis, notes
Bubla. “The number of insolvency procedures has
significantly increased not only in Hungary but also
in targeted export destinations. Many private buyers
and banks have defaulted in the past few years.
For example, Kazakhstan’s BTA Bank was a private
entity when it defaulted, and was only taken into
majority state hands after bankruptcy.”
Thurber at Zurich Financial Services highlights
the strong inter-linkage between the two classes of
risk. “When a crisis hits one, the other is affected.
The challenge is to determine what the magnitude of
the knock-on effect will be in both directions.”

Sub-sovereign claims
A greater focus on sub-sovereign related claims
has been necessary at OeKB, which has recorded
an increase in these types of claims, says Gaspari.
“This has created a kind of grey-zone. As a result,
the decisions in the case of a claim on whether
to categorise it as commercial or political, and
the decisions about recovery actions are not as
straightforward as in former times.”
The unfolding of the global economic crisis
has squeezed sovereign budgets, affirms Thurber,
giving rise to “a constrained environment where
governments are less willing or able to step in to

Alicja Lis

Thibaut De Haene
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support struggling sub-sovereign entities”, and subsovereign claims have risen accordingly.
This was the pattern experienced by Atradius
DSB in Dubai, says Slijkerman. “We have come
across a lack of transparency concerning the legal
status of debtors and the assumed financial support
of the government. This has also been an issue
for us in underwriting some other countries in the
Middle East. In good times these companies present
themselves as quasi-governmental entities, backed
with financial support from the authorities, but as
a creditor you could easily end up with a corporate
restructuring.”
MEHIB, by contrast, has not seen any increase
in claims relating to sub-sovereign entities, says
Bubla. “We have had good experiences in this type
of business – the majority of our PLNs are related
to private buyers and banks. Sovereign and subsovereign entities legally cannot go bankrupt and
creditors may always find a solution for financial/
liquidity difficulties, mainly via restructurings.”
K-SURE’s Park also reports no noticeable trends
in sub-sovereign related claims. “Sovereign support
typically means a Ministry of Finance guarantee.
K-SURE treats public and sovereign entities similarly
within the context of underwriting decisions
and premium pricing, taking the recent OECD
discussions into account,” he says.

Lessons learned
According to Thurber at Zurich, the key lesson
to be taken from recent sub-sovereign defaults
is “that “implicit government support should not
replace a rigorous analysis of the sub-sovereigns’
underlying financial condition”. At Atradius DSB,
experiences in the banking sector in Kazakhstan
and Ukraine provided the lesson “that you cannot
take for granted that the central government will
immediately support their banking industry, not
even when it concerns a ‘top 10’ bank”, emphasises
Slijkerman.
KUKE’s experience with the Kazakh bank nonpayment “shows that some markets were assessed
too optimistically”, says Lis. “The macro-economic
data was very good but the political risk was
neglected.”
MEHIB was among the group of ECAs involved
in the debt restructuring of Kazakhstan’s BTA
Bank, and learned various lessons, underscores
Bubla. “A more thorough risk analysis is needed
during the preparation of the transaction, taking
in all participants and the deal structure. Regular
monitoring of the debtor and the transaction are
also important.” Post-default, “the financial model
of the restructuring and the business plan of the
defaulted bank should be well established. If the

SECTION 2

defaulted bank is state-owned, the government
must also provide sufficient financial support,
otherwise the restructuring will not be viable.”
ONDD’s experiences in both Kazakhstan and the
UAE show that a transaction backed by a sovereign
guarantee should be accompanied by “a clear and
strong statement from the country at stake”, say De
Haene. “This is even more relevant if that country is
able to face up to its critics from the international
financial community, for example because it has a
good geo-political position. This being said, even
if you have a strong and well-worded sovereign
guarantee, you may struggle hard to get it enforced
if the sovereign entity involved is not cooperative.
Relying on international arbitration and to a neutral
applicable law and locating assets in advance is
good advice in that respect.”
Gaspari at OeKB says the chief lesson from
the BTA restructuring “was to take the more liquid
option and sell as soon as possible; a second default
has occurred already”.

Future risks
Looking ahead, Gaspari warns of a trend where
debtors are “making more and more use of all their
possibilities to delay the enforcement of judgments
against them”.
MEHIB’s Bubla warns that “ECAs will face
higher sovereign risks in the near future”, given the
deterioration in the macro-economic position of
many countries following massive governmental
support of banks and other fiscal packages since
the financial crisis. MEHIB has already experienced
payment defaults because private buyers struggled
to obtain foreign exchange, despite having sufficient
local currency, he says.
Slijkerman cites a few large restructurings where
Atradius DSB has recovered on claims by means
of non-liquid assets like bonds and quasi equity.
“This is a new development for ECAs. Recently, we
experienced this in the banking industry and also in
the construction sector,” he says.
At KUKE, a rise in domestic notifications and
claims is ongoing, says Lis. KUKE also expects an
increase in claims resulting from Polish exports to
key European Union and Eastern European markets,
but “the scope of the problems will probably be
smaller than end-2008 and 2009”, she predicts.
Libya aside, events in the Middle East and
Maghreb “have yet to generate many claims” for
Zurich, says Thurber. “But we are following the
situation on the ground in Libya closely as we expect
to see both political and commercial claims on the
rise. Sub-Saharan Africa also poses challenges. For
example, we believe that the current situation in
Nigeria merits scrutiny,” she concludes.

Károly Bubla

Peter Gaspari

Robert Slijkermen

Anne Marie Thurber
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Stepping up to the plate
With banks’ roles in the project finance space remaining uncertain, there has
been no let up in demand for facilities from export credit agencies (ECAs).
Kevin Godier reports.

The problem with longer-term funding in the 2012
project finance market is summed up by Victor
Hoek, head of project finance at Atradius Dutch
State Business (DSB). “Although we have recently
closed a number of project finance transactions,
and tenors up to six or seven years are still available
for good projects, longer tenors are very difficult to
obtain. In our view, the willingness of banks to lend
to each other has diminished due to the euro crisis
and its possible impact on banks’ balance sheets,”
he says.
“We have a funding programme that is generally
immune to the euro crisis, which is impacting
project finance business generally,” adds Al
Hamdani, vice-president, structured & project
finance, at Export Development Canada (EDC).
“In our last six project finance deals, we have seen
European banks becoming nervous and exiting
their commitments. As a result there are longer lead
times, but we have been able to step up and fill gaps
in areas such as lending capacity and swap capacity
replacements.”
Ivan Giacoppo, head of oil & gas, infrastructure
& steel at SACE, underlines a range of major issues
affecting the project finance market since 2008,
including shrinking tenors, more conservative

structures and a rise in the cost of bank funding.
This has triggered a significant increase in the
margins for all ECA guarantees. The Italian agency
nevertheless guaranteed facilities worth nearly
US$2bn in the oil and gas industry in the three
months from November 2011 to January 2012 for
projects in Turkey, Russia, Qatar, Colombia, Australia
and India. “Deals are taking longer to complete, and
there has been a recourse to greater multi-sourcing,
bringing in ECAs, local banks and both conventional
and Islamic bonds” he says.
“Funding is an issue; we have seen that equity
ratios are up in projects, and fewer banks are
able to participate in the debt, bringing down the
total capacity in the marketplace and making
some projects more difficult to finance,” stresses
Søren Møller, deputy chief executive at Denmark’s
Export Kredit Fonden (EKF). “But we see demand
everywhere. Deals are still being done, and our flow
of business is at very high levels, mainly in the OECD
area.
EKF has become actively involved in providing
access to funding over the last two years using
our export loan scheme and the Pension Denmark
partnership, where respective lines of Dkr20bn
(US$3.6bn) and Dkr10bn are available.”
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Victor Hoek

Ivan Giacoppo

Søren Møller

Peter Ahlbrecht
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In Germany, Euler Hermes Deutschland AG
is doing “substantial project finance business”,
emphasises Peter Ahlbrecht, head of project
finance, adding that over €4bn of new commitments
are in the pipeline. “A few German banks can still
fund US dollar projects, but the real difficulty is
that the French banks, which were essential for us
in the past, are not able to participate as lenders
in transactions currently. As a consequence we
are beginning to see more and more deals with
Japanese, Asian and other foreign banks that are
accustomed to ECA business, both on the funding
and arranging sides. It is very difficult to predict how
challenging the situation will become for project
sponsors and developers.”
According to Shigehiro Yoshino, chief
representative for Europe, Middle East and African
region, at Japan’s Nippon Export and Investment
Insurance (NEXI), ECAs have since 2008 been
forced to address both risk and funding issues.
“Banks have typically demanded ECA cover due to
regulatory requirements on capital adequacy. This
cover has and will be needed to keep some banks
in the project finance market, considering the high
levels of uncertainty,” he predicts. Furthermore,
due to constraints in funding markets, banks are
generally unable to provide pure cover, or floating
rate finance, Yoshino adds. “ECAs are therefore
under increasing demand to take extraordinary
measures in areas such as support to treasury
activity such as funding, interbank transactions and
refinancing. NEXI has been continuing its effort to
address these questions – one example being our
securitisation programme for NEXI-covered loans.”

Basel III concerns
Adding to the clouds overhanging ECAs in the
project finance sphere is the worry over the
potential impact of Basel III. “The general view is
that it will be harder to fund long term,” says EDC’s
Hamdani, while Hoek highlights that Atradius DSB
expects borrowing costs to rise. “In particular the
introduction of the net stable funding ratio and the
reserve ratio will have an upward effect on borrowing
costs for all ‘long asset classes’, including project
finance,” he suggests.
“We really need to see how it is implemented,
and the effect upon our business,” adds Møller at
EKF. “In its current form, it means that ECA-backed
loans are more or less illiquid, and so it will make
those loans less attractive, especially for a project
with a payback period of 15-18 years, such as a wind
farm. Furthermore, the introduction of the leverage
ratio means that ECA-backed assets will get the
same risk weight as other assets. This could also
reduce the incentive to cooperate with ECAs.”

SACE’s Giacoppo is hopeful that “discussions
on these issues could evolve positively”, a point
reiterated by Ahlbrecht at Euler Hermes, who
comments: “We think ECAs should benefit from
a more preferential treatment to support the real
economy.”
NEXI’s Yoshino also foresees a substantial
impact. “In particular, the rule requiring maturity
matching between funding and lending in banks’
balance sheets would be a game changer for the
project finance business,” he says. “Project finance
typically comprises medium and long-term loans,
denominated in US dollars, held by international
banks, and covered by cross-border ECAs. But it
has been relying on short-term funding, typically
via interbank markets. Once Basel III is in place, this
activity would be disincentivised.” To counteract
this, and accommodate the new rules, ECAs would
need to reshape their products. “Securitisation
programmes or third party accessibility to ECAcovered loan assets would play the key role,” he
advocates.

Green growth and clean energy
One area where ECAs expect demand to increase is
in the green growth and clean energy sectors. “We
think that ECA-backed project finance can play a key
role in making these projects happen because the
balance sheets of the utilities are simply not large
enough to absorb the enormous CAPEX amounts
required. Some offshore wind projects have
materialised on a project finance basis with ECA
support but a lot more is needed if governments
really want to fulfil their ambitions,” highlights Hoek.
The feeling at Atradius DSB, he says, is that “many
banks and financial advisors instinctively look at
the ECAs supporting the turbine manufacturers
when advising their clients, often to the detriment
of other capex, including foundation work, turbine
installation, cable laying and so on”.
Giacoppo remarks that SACE established a
dedicated renewable team in 2007. “In 2010 we
guaranteed the first ECA-wrapped project bond in
the renewable sector ever, the Andromeda project
bond. Banks and ECAs are both investing a lot in
renewable project financings,” he observes.
“Business is really happening,” agrees Ahlbrecht,
citing a dedicated renewable experts group within
the Euler Hermes project finance department, which
has recently supported an offshore transaction
in Belgium, a solar thermal power plant in Spain
and wind farms in Canada and Taiwan. “OECD
countries are generally the best bets, because it is
still necessary to have a stable, predictable political
and commercial environment, in addition to tariff
structures that have value and can be judged in the
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The introduction of the leverage ratio means
that ECA-backed assets will get the same risk
weight as other assets. This could also reduce
the incentive to cooperate with ECAs.
due diligence process.”
At EKF, “wind is by far our largest sector,
accounting for close to 50% of EKF’s total
guarantees”, says Møller. “But Denmark also has
world-leading companies in clean-tech segments
like water technology and energy efficiency, which
in terms of financing solutions is often where
wind power was 15-20 years ago. We have a whole
department devoted to clean-tech companies,
and have put together and used a ‘no cure, no pay’
model, whereby we structure the cashflow based
on the energy saved by new technology. Getting
the parties comfortable can be difficult, but the
validation is growing.”
Hamdani stresses that support for clean-tech
factor is one of three core strategic priorities
in EDC’s business plan, but indicates that the
financing community may not yet have embraced
clean-tech. “Deals tend to happen if technology is
demonstrable or proven, as happened with wind and
solar and water. There is undoubtedly a fantastic
future for clean-tech, but banks are not comfortable
yet, so the financing tends to be more equity and
mezzanine debt for the time being.”
Yoshino comments that renewable energy’s
potential to deliver a “second industrial revolution”
might make it suitable for project financing. “The
power sector as a whole could expect a relatively
stable cashflow from its activities, which could
ensure the collateral necessary for project finance.
Tailored financing and security structures could
respond to each type of renewable, regulator and
other situation surrounding projects,” he says.

Contractor trends
In terms of corporate involvement, Ahlbrecht at
Euler Hermes expects that “Chinese contractors
are winning the PV (photovoltaic) race on crystalline
panels”, but that sufficient business is left over
for European suppliers and their ECA backers. In
big-ticket deals, “Korean companies are often at
the front now, with German and other European
companies acting as their sub-suppliers, whereas
10 years ago they were JV partners”, he says. “As
projects get bigger, with more complex multi-party

transactions, EPC lump sum structures are coming
back,” he observes.
“From the contractor side, we see Dutch
exporters increasingly having to compete with
Asian parties in bidding procedures,” notes Hoek
at Atradius. Brazil’s Petrobras should also be
mentioned in terms of the evolution in the role
of large multinational companies from emerging
markets, he adds.
Hamdani points out that in the infrastructure
sector, some Canadian companies have been
displaced by contractors from India and Spain.
“India, for example, is a strategic market for EDC,
but is very competitive, and well served by Japanese,
Chinese and US companies, all backed by aggressive
export credit.”
Although roles as EPC contractors are obviously
important to emerging market companies, “the role
of project sponsor is much more challenging and
more and more important”, argues NEXI’s Yoshino.
To cater for this, some ECAs should tailor their
products and procedures to work more effectively
with multinationals in such cases, he recommends.
One potentially critical new trend cited by
Ahlbrecht is an emergent project evaluation process
in which the rating of an ECA’s host country has
become an issue, and could influence the sourcing.
“Previously ECA cover and pricing was more or
less all on the same level. Now, in the wake of some
sovereign downgrades, it is up to the financial
advising bank to calculate what impact the rating
of a country and its ECA will have on obtaining
financing for a project,” he explains.
Notwithstanding this development, Hamdani
predicts that “ECAs and multilateral banks will
continue to have a role as long as people cannot
predict banks’ role in the project finance space.”
Hoek emphasises that Atradius DSB currently holds
a project pipeline filled with oil and gas exploration
schemes and offshore service and construction
vessels, driven by high oil prices. “The oil price went
up over the course of 2011, thereby stimulating
investment in the sector. These projects, especially
when backed by strong sponsors, seem less affected
by the credit crunch then other types of projects.”
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Equality reigns
New OECD rules designed to price buyer risks tighter constitute another
important step towards the long-mooted level playing field envisaged for export
credit insurers, writes Kevin Godier.

The section on premium levels in the OECD’s
Arrangement on Officially Supported Export Credits,
often referred to as the Knaepen package, has
for the past 14 or so years defined the Minimum
Premium Rate (MPR) to be charged by OECDbased export credit agencies (ECAs) for the cover
of sovereign and political risks across the 0-7 range
of country risk categories. Even for private sector
transactions, the sovereign MPR served as the floor
in pricing the exposure fees for transactions.
Above this floor ECAs devised and added their
own surcharges on a relative basis for risks. This
meant that while premiums for sovereign risks and
for the political risk element in transactions with
private debtors become more or less identical from
ECA to ECA, premiums for the commercial risk
element remained widely diverging.
Another loophole in the Knaepen package was
that although it included a requirement for ECAs
not to undercut the market in country category 0
transactions – those in OECD high income countries
and eurozone countries – it contained no real
guidance on how to achieve this. “In practice, several
ECAs were undercutting the market,” says Topi
Vesteri, executive vice-president of FINNVERA, and
chair of the Medium/Long Term Committee of the
Berne Union in 2009/11.
A new OECD premium pricing agreement
brought into play from September 1, 2011, and
known as the Malzkuhn-Drysdale (M-D) package,
is designed to tighten up the premium pricing

arrangements for both corporate and sovereign
risks, encompassing more specific guidelines
on how to obtain a minimum price for an official
export credit support by referencing current market
indicators in country risk category 0 as well as
in categories 1-7. The new premium system was
reached after a long series of intensive multilateral
discussions, and establishes a reference to external
ratings – such as those provided by credit rating
agencies – for the new buyer risk categories,
but does not overrule ECAs’ own internal risk
assessments.
“The most substantial change resulting from the
new OECD premium system is the introduction of
new buyer risk categories connected with OECDwide shared MPRs for political and commercial
risks. These mark an important step towards
creating a level playing field,” highlights Jörn
Grabowski, a specialist in underwriting and single
transaction cover within the German Federal
Export Credit Guarantee Division at Euler Hermes
Deutschland AG, which manages the official export
credit guarantee scheme on behalf of the German
government.
According to Maria Kofman, head of
underwriting and insurance division at ASHRA, The
Israel Foreign Trade Risks Insurance Corporation,
the M-D Package “will bring the premium ranges
of different ECAs to a much more homogeneous
spread if compared to the previous situation”.
The new system “could be one of the most
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epoch-making events in the OECD Arrangement
history”, stresses Junichi Mimura, director,
infrastructure group, in Nippon Export and
Investment Insurance’s (NEXI) structured and trade
finance insurance department. “We believe that it
will promote the concept of a level playing field to a
new, higher stage, by making the correlation between
commercial credit risk and an applicable MPR
common and clearer among ECAs, including NEXI.”
Looking further ahead, Mimura sees the
potential for the new rules to be “expanded outside
the OECD and to establish a base to make future
rules for providing export credits more effective and
more transparent in a global context”.

Compliance actions

Topi Vesteri

Jörn Grabowski

Junichi Mimura
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So how is the new regime perceived? A key
discussion point is that participants engaging
in category 0 commercial risk transactions
are required to determine the premium rate by
reference to one or more of seven applicable market
benchmarks detailed in Annex 13 to the OECD
Arrangement. At UK Export Finance, formerly the
Export Credits Guarantee Department, “we do not
support many exports to category 0 markets, but
when we do we tend to look at whatever tools are
available and appropriate to the transaction”, says
Jimmy Croall, head of premium policy. He adds:
“If available we would look for name specific CDSs
(credit default swaps) or corporate bonds. Overall,
we look to charge the new minima wherever we
can. For high risks that is not always possible as the
benchmarks do not fully cover the risk of default.”
At Euler Hermes, “a direct market comparison
is preferred”, notes Grabowski. “We tend to seek a
comparison with the terms for non-covered, parallel
finance. However, if available, capital market data
may also be taken into account, such as bonds
issued by the foreign buyer.”
Grabowski states that an important change
for Euler Hermes is that there is now only one set
of buyer risk categories, while within the previous
German premium system there were both corporate
buyer risk categories and bank risk categories, the
latter carrying lesser surcharges. “Another change
is the way that collateral is taken into consideration.
In the previous German premium system, collateral
was taken into account in the context of assigning
a buyer risk category, whereas in the new system,
collateral has to be viewed separately and may now
result in discounts being applied to the premium,”
he says.
At FINNVERA, “we try to use as many references
as possible when checking the market pricing in
order to come up with an overall understanding on

the market pricing”, observes Vesteri, citing bond,
CDS and syndicated loan pricing as potential pricing
benchmarks.
“However, we have to admit that due to recent
market turbulence, using purely secondary market
pricing as a reference might lead to somewhat
unreasonable results and therefore some
moderating could be required.”
He points out that because FINNVERA has
decided to continue with its internal risk based
pricing methodology, the new premium agreement
has not brought much change to its systems. “We
continue to cross check our pricing against the new
premium minima in order to make sure that those
are not undercut,” he emphasises.
Mimura explains that NEXI operates internal
rules whereby a CDS spread for an obligor in
category 0 countries or a yield to maturity over Libor
for its debt in a secondary market would be referred
to primarily to measure its mark-to-market funding
cost.
Some Berne Union members in non-OECD
countries have not yet adopted the new guidelines,
either for technical reasons or because the M-D
package is still under consideration by their
guardian authorities.
In Israel, for example, the final transition of
ASHRA to the new OECD pricing system still requires
approval by guiding authorities. “Our existing
pricing model is based on the MPRs established
for country risk under the Knaepen Package, to
which certain surcharges for commercial risks are
added,” states Kofman. She comments: “Generally
speaking, ASHRA’s premium levels for corporate
buyers are higher under our current pricing system
and therefore transition to the new package MPRs
will probably result in a certain decrease of general
premiums charged for commercial risks.”
In terms of category 0 country buyers, most
transactions covered by ASHRA to these countries
fall in the range where market financial instruments,
such as specific corporate bonds or CDS, are not
available or are too limited to comprise a reasonable
pricing benchmark reference. “Consequently our
common approach in such situations would be
charging premium based on the similar buyer risk
in a category 1 country, with certain discounts
considered on a case-by-case basis, when
appropriate. Notwithstanding this, we try, wherever
possible, to compare our pricing to that of the
market via the yield behaviour over time of financial
instruments or the weighted average cost of loans
at the disposal of the specific buyer, to ensure that
ASHRA’s premium rates do not undercut the cost of
financing available elsewhere,” she says.
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The new premia rules for commercial risks and
increased transparency has definitely improved
the situation. However, there is still lot to do in
order to achieve pricing convergence.

M-D effectiveness
Is the playing field more level now with the advent
of the new Malzkuhn-Drysdale package? “The
most important aspect is an increase in the
comparability of risk assessment,” underlines
Grabowski at Euler Hermes. “Although there is no
common method for the risk assessment itself,
the increased transparency by using the same
buyer risk categories and the same classification of
collaterals as credit enhancements leads towards
an improvement of comparability and thus the level
playing field,” he says.
“The new premia rules for commercial risks and
increased transparency has definitely improved
the situation,” adds FINNVERA’s Vesteri. “However,
there is still lot to do in order to achieve pricing
convergence. For example, approaches taken by
ECAs in relation to rating the obligors still vary
quite a lot, resulting in significant differences in
pricing. Also, the practicalities in relation to market
benchmarking require more harmonisation,” he
recommends.
Croall at UK Export Finance describes the
M-D package as a “welcome development” but
also makes the point that the new system “still
allows ECAs the scope to reach quite different
interpretations as to the relative strength of a
corporate buyer” and therefore quite different
pricing outcomes. “This can be contrasted with
the ASU (Aircraft Sector Understanding) premium
regime where, with a relatively limited number of
buyers, ECAs have adopted a common risk rating
system, based on a clear link to the ratings produced
by commercial rating agencies, which results in a
level playing field for exporters in respect of ECA
premiums.”
NEXI’s Mimura contends that the new
referencing concepts have in practice been clouded
by sovereign downgrade events for a series of OECD
markets. He envisages an international competitive
tender process in which there could be a “potential
incentive for an ECA in a downgraded country to
extend support that would place an obligor into

a better than warranted credit category to keep
down the costs of its financing proposal”. Under this
scenario, “the OECD-based ECA would not be paid
sufficient premium to cover the commercial risk of
an individual obligor,” he cautions.
Kofman at ASHRA highlights that there are
still issues to be discussed among the members in
terms of the commercial risks pricing for “nonmarketable” short-term transactions to non-OECD
countries, as well as the pricing of bond insurance
and of banks’ commercial risks.

Pricing levels
How will pricing trends move in the near to mediumterm? “Taking into consideration the recent
vulnerability in financial markets and a general
deterioration in credit risks both on countries and
single obligors, we assume that pricing levels in
general will most likely continue to grow in the near
future,” says Kofman.
Grabowski adds that Euler Hermes’ new
premium system was introduced with the aim of no
substantial change in the total premium revenue
compared to the previous system. “Nonetheless,
in nearly each individual case the premium will
change – be it upwards or downwards. For pricing
in category 0 countries we see a tendency of
increasing premium rates as they tend to reflect
current changes in financial markets,” he forecasts.
According to Vesteri, ECAs can be expected to
assume an increased role in category 0 transactions
in the light of commercial banks’ increased risk
aversion. “This makes the market benchmarking
more important and emphasises the need to create
common approaches on how to do that in practice,”
he says.
He adds: “There are still pressures in the market
for increasing prices. These continue to come
from regulatory pressures and also from the lack
of medium and long-term funding. ECAs can be a
stabilising force but must play by the jointly agreed
OECD rules and should avoid starting a ‘price war’
where there are loopholes.”
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The perfect partnership
Cooperation between the Berne Union’s public and private sector insurers is a key
component of members’ support for their customers, writes Kevin Godier.

Tapping into the network of public-private
cooperation that has grown between Berne Union
members since the mid-1990s is “very important”,
says John Hegeman, senior vice-president, Chartis
Global Trade and Political Risk. “We have the same
customers, insure the same risks and have a mutual
interest in developing the market. Although we often
compete with the public sector, it is also possible for
us to share risk, provide complementary services,
and provide a broader range of services and clientbased solutions than we can as separate players.”
David Bailey, vice-president and senior
underwriting officer, Sovereign Risk Insurance,
describes the trend as a “mutually beneficial
relationship”.
He comments: “Our ability to provide large
lines and long tenors made Sovereign a welcome
entry into the political risk insurance (PRI) market
in 1997 as a new source of significant long-term
facultative reinsurance for export credit agencies
(ECAs) and multilaterals facing significant demand
for PRI support for large resource or infrastructure
projects.”
Today, Sovereign continues to work closely
with its ECA clients on facultative reinsurance and
coinsurance transactions and “anticipates this
volume increasing in the future”.
Another major private insurer, Zurich, is “a
strong advocate of public-private cooperation
within the political risk and trade credit industry
as a means to better support our customers and
brokers”, says Dan Riordan, president, specialty
products at Zurich North America.
Zurich now actively cooperates with more
than 25 ECAs and multilaterals on a variety of
trade finance, structured trade, non-honouring of

sovereign guaranty and political risk transactions,
primarily to help boost the country or obligor
capacity of the public insurer, he says.
On the public sector side, Finland’s FINNVERA
has re-insured some transactions in the private
market, says Tuukka Andersén, vice-president and
head of underwriting, export guarantees. “We are
planning to increase our activity in the reinsurance
market to maintain capacity in certain sectors and
areas where we have had high demand,” he affirms.
At the Swedish Export Credits Guarantee Board
(EKN), chief financial officer Patrick Nimander
emphasises that cooperation with private sector
reinsurers provides a way of reinsuring some of the
larger exposures in the guarantee portfolio. EKN
first placed a treaty covering political risk into the
private market in the 1980s, and has applied a more
consistent approach since 2000, he says. “In real
terms around 1.5% of EKN’s exposure was reinsured
at the end of 2011. The private market can be used
when the pricing is right on the right risks from
EKN’s portfolio perspective.”
Australia’s Export Finance and Insurance
Corporation (EFIC) has been engaged with the
private market in managing its portfolio since
the 1990s, generally “when exposures on risk
counterparty, country or industry exceeds or is likely
to exceed the recommended threshold limits of
EFIC’s relatively modest capital base”, says Chang
Foo, head of product management and risk transfer.
“Tapping private market appetite and capacity
enables EFIC to leverage capacity, in order to offer
more meaningful support, to overcome portfolio
concentration concerns in order to accommodate
future new business, and also facilitates the support
of export transactions using less of our own capital.”
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The major shift has been an improved ability
of private insurers to match tenor and
products with public providers so there is
more opportunity to work together.

Drivers and brakes
So what are the main cooperation drivers, and what
are the obstacles? Andersén sums up FINNVERA’s
key motivations as “risk-sharing and portfolio
management” and also developing long-lasting
relationships with insurers. He observes that the risk
appetite of private insurers is sometimes “a little
limited”, and that some terms and conditions have
been minor obstacles. “But usually these issues
have been solved smoothly.”
In addition to addressing limit aggregations
at public insurers, “the benefits of public and
private insurers working together include coverage
innovation, sharing of technical underwriting
expertise, and claims handling”, says Zurich’s
Riordan. He specifies that the barriers to such joint
efforts can sometimes be an inability to come to
agreement on policy and coverage issues, as well as
claims cooperation. “To overcome these obstacles,
private insurers need to better understand public
insurers’ strategic objectives and public policy
concerns and strive to demonstrate an appropriate
level of flexibility,” he recommends.
“There is a substantial alignment of interest
which keeps the relationship strong for both parties,”
says Hegeman at Chartis. “The major shift has been
an improved ability of private insurers to match
tenor and products with public providers so there is
more opportunity to work together. Fundamentally
it is easier for a public sector provider to work
with private partners than other public sector
organisations because private companies can be
more flexible than the public sector. Private and
public insurers have also had some success in
working together to resolve potential problems with
host governments.”
One major draw for private sector reinsurers
is “the ‘halo effect’ of the implicit or ‘de facto”
protective umbrella offered by the major ECAs
or multilaterals”, remarks Sovereign’s Bailey.
“Reinsurers would also typically benefit from
the official agencies’ rigorous underwriting and
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due diligence process particularly related to
environmental and social issues and international
treaties such as on the prevention of corruption and
bribery.”
He continues: “As for obstacles, private sector
insurers’ ability to accept the public agencies
longer tenors and typically lower pricing is always a
challenge, as is the ceding commissions charged by
some of the agencies. Private reinsurers would need
to be satisfied that the reinsured public agency was
acting as a prudent insurer and that any claims were
valid according to policy terms and conditions and
not made on an ‘ex gratia’ basis simply for national
interest in supporting its investors and exporters.”
Another potential issue, he says, given the trend
toward increased market demand for sovereign or
sub-sovereign non-payment cover, is that private
reinsurers might open themselves to “an extremely
long term Paris Club rescheduling in the event of a
claim”.
EFIC’s Foo underscores that “because
commitments are for extended periods, the risk
of the private insurer maintaining its good credit
standing and/or its very existence for the duration
of the facility is a risk EFIC has to live with”. He cites
the recent withdrawal of Chubb and QBE from this
business line.
On the plus side, he points out that private
sector insurers have become more experienced
in the risk they underwrite, and are more willing to
consider pushing the treaty boundary with their
reinsurers in areas such as increased tenor cover for
certain debtor categories, increased capacity per
obligor and broadened coverage. As a result, EFIC
could now solicit comprehensive risk participation
amongst private insurers for highly structured and/
or project financed deals which wasn’t available just
a few years ago, he stresses.
Nimander at EKN cites the difficulty that “the
most interesting countries and names are often in
high demand, straining the limits at private firms”.
He adds that the issue of exclusions has also
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surfaced again after recent requirement at Lloyd’s
of London that radioactive contamination and/or
nuclear incident must be excluded from cover.

Success stories
Public-private cooperation has become a
commonplace practice in recent years. According
to Hegeman, Chartis now routinely reinsures the
risks of several public insurers. “They sometimes
reinsure us, and we also co-insure with those
same organisations. The success story is that the
process is so routine that none of us view it as
extraordinary. Documentation among participants
is largely standardised and there is a good working
relationship at all levels of the organisations.”
And because exporters, investors, banks and
their advisors now habitually require a mix of private
and public insurer services, “we expect increasing
cooperation”, he says.
Among other success stories, Foo talks of
cooperation arrangement with private licensed
surety companies in the US and Canadian markets
that have enabled EFIC to overcome barriers.
Riordan mentions a recent Zurich agreement
with the International Finance Corporation
to support the latter’s Global Trade Finance
Programme (GTFP).
“The programme grew rapidly during the
financial crisis which is why the IFC approached
Marsh to broker support from private insurers such
as Zurich,” he says.
Nimander comments that the most flexible
and useful tool in EKN’s private market reinsurance
programme to date has been a portfolio solution
in place since 2003. This has a three-year tenor
covering at present 20 risks, with a total of some
70 transactions in 18 countries around the world.
“The reinsurance is flexible in terms of composition
of risks in such way that the risks included in
the portfolio reinsurance may continuously be
exchanged for new risks in order to reflect changes
in EKN’s portfolio,” he notes.
Bailey says that Sovereign recently issued a
policy to insure 25% of a guarantee by a major ECA
against non-payment of a loan to a South Asian
country’s Ministry of Finance. “The Sovereign
insurance, together with additional coverage
from other sources, enabled the ECA to prudently
manage its country and obligor limits while keeping
its net exposure commensurate with the value of the
home country’s project exports and investment,” he
says.
Sovereign’s policy was for an initial 10-year term
but contains a rollover provision whereby the policy
will match the 13-year door-to-door tenor of the loan
guarantee.
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Future vistas
In the light of unsettled global markets that
require ECAs to step in to fill the gaps created
by commercial lenders retrenching from their
traditional markets and roles, Bailey anticipates
increased cooperation.
The official agencies will want to continue to
support their exporters and investors despite the
challenging economic conditions, but will also be
required to prudently manage their exposures and
country limits. “A robust co-operative relationship
with the private market can bridge those seemingly
contradictory objectives. In terms of new forms
of cooperation, we may be seeing public agencies
seeking more direct private market insurance on
their loans and loan guarantees to emerging market
governments or state-owned entities,” he forecasts.
Foo at EFIC observes that one possible impact
of Basel III could be that commercial banks may
only undertake export credit business where
public agency cover is available. “This has the
potential to reshape the public-private cooperation
landscape, as does Solvency II, given that the
majority of insurance companies are domiciled in
Europe.” However, he notes that “with more and
more public agencies beginning to show interest
in managing their portfolio and participate in risk
sharing arrangements, the future of public-private
cooperation can only be for continual growth”.
Nimander states that “EKN will continue to work
with the private market with a focus on larger and
longer risks in our portfolio – and, if feasible, we will
expand in terms of capacity.”
He says EKN would be keen on situations
where the private sector re-insurer cooperates in
transactions “from the very start”, as has happened
on a few previous occasions. Furthermore with
regard to the ongoing process to renew the EU
communication on ‘marketable risks’, he stresses
EKN’s hope of finding a workable solution for
exporters of all sizes. “This probably will include
cooperation with the private market,” he suggests.
Zurich’s Riordan anticipates a continuing
expansion of public and private cooperation as the
demands for political risk and trade credit insurance
continue to outstrip available capacity among
the public insurers. “We expect to see greater
collaboration with the multilaterals, specifically in
the near term, as they are being asked to greatly
expand due to the current global economic crisis.”
He highlights a new trend whereby private
insurers, including Zurich, are beginning to seek
coinsurance and reinsurance from public insurers
to expand their businesses and better serve
their customers. “We believe this is a positive
development for the industry,” he says.

David Bailey
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Chang Foo

Dan Riordan

Tuukka Andersén
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Changing risks
Business and trading environments have changed almost beyond recognition in
the last half-decade, forcing Berne Union members to adapt their policies and
monitor their risks with greater diligence, writes Kevin Godier.

The world has changed tremendously since the
outbreak of the US subprime crisis at end-2007,
giving rise to volatility and increased risk on a number
of fronts. The bursting of the real estate bubble in
a number of countries resulted in an unparalleled
contraction in lending and risk appetite, culminating
in the Lehman Brothers collapse in autumn 2008
that triggered the global financial crisis.
“The heavy financial support from the
sovereigns after the collapse of the Lehman
Brothers saw public debt soar to unsustainable
levels in many countries in the advanced world,”
notes Raija Rissanen, chief economist at Finland’s
FINNVERA.
Roger Donnelly, chief economist at Australia’s
Export Finance and Insurance Corporation (EFIC)
highlights that “the tide of credit has gone out with
a vengeance leaving huge economic imbalances
exposed”.
He explains: “Before the crisis, some nations;
think China and Germany, shipped too much and
other; think US, UK, peripheral Europe, the UAE,
shopped too much. The shipping nations lent large
sums to the shopping nations, in effect providing
vendor finance. Much of this lending, and the
corresponding borrowing, was reckless. Now the
lender-shippers and the borrower-shoppers have
come to their senses, and the process has stopped.”
The credit squeeze and flight to low risks by
banks globally has provided a surge in demand
for public export credits, “increasing the countercyclical role of the export credit agencies (ECAs)”,
says Thomas Blomgren-Hansen, director country
& banks at Denmark’s Export Kredit Fonden (EKF).
“At the same time the private export credit providers
started cutting their lines,” he recalls.
Beatriz Reguero, director of CESCE’s state
account business, adds that one of the most

surprising features of this turnaround is that
“commercial risks, particularly in developed
countries, have been at the epicentre of the
increased risk aversion and lack of funding”.
Yves Zlotowski, chief economist at COFACE,
agrees that the focus of country risk shifted
significantly away from developing markets. “We
have seen increasing risks in advanced economies,
with the materialisation of sovereign risk in Europe
and improving risks in emerging economies.”
While some emerging markets such as the
Baltics and Ukraine have suffered severe recessions,
many others have come through relatively
unscathed, due to policies that increased their
resilience to global economic turbulence, observes
Bill Marsteller, chief economist at the Export-Import
Bank of the US (US EXIM). “When the crisis came
to full fruition in the fall of 2008 the banking sectors
in most developing countries were insulated from
the direct fallout since they owned few of the risky
securities held by banks in developed countries,” he
says.
Just when the world had started to learn to live
with the notion of an unstable economic periphery
in Europe, it was further hit in 2011 by a wave of
political unrest and instability in the Middle East.
And as 2012 began, worries over claims were reemerging.
“We have seen the claims situation deteriorating
since the second half of 2011 – it seems that the
Lehman Brothers crisis was not really finished,”
explains COFACE’s Zlotowski. He says the world
economy is now less cyclical. “Since 1970, we have
normally experienced two years of ‘credit crisis’ with
high claims and low growth, followed by five to seven
‘good’ years of decent growth, where claims were
under control. But the latest ‘good’ period lasted less
than two years, between the end of 2009 and the
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first half of 2011.
As things stand, “financial contagion in Europe
via a major country default might be the most
serious risk now hanging over the world, particularly
as it concerns banks that are heavily exposed to a
number of countries”, cautions Khemais El-Gazzah,
director, underwriting, at the Islamic Corporation
for the Insurance of Investment and Export Credit
(ICIEC). He adds that some emerging markets,
including China, are being affected by the euro
crisis.
Peering further ahead, FINNVERA’s
Rissanen envisages a threat of widespread trade
protectionism. “This may also lead to manipulated
exchange rates or outright policies towards
depreciation of the exchange rate. China and
Switzerland have already prevented their currencies
from appreciating,” she says.

Changes in approach
Berne Union members have reacted to events with a
more proactive stance. “Our activity in terms of both
number of transactions and amounts covered has
spectacularly increased since 2007,” says Reguero,
noting a doubling of CESCE’s annual budgetary
limit for individual policies and greater flexibility on
national interest in the projects covered.
EKF has introduced a number of initiatives to
address the crisis, including reinsurance of private
credit insurers, products for Danish SMEs, and a
funding scheme.
In Finland, FINNVERA established two
temporary programmes, extending one of these
into new permanent programme to fund banks
financing Finnish exports, and is also working under
a higher €12.5bn ceiling for export credit guarantee
commitments.
In the US, Marsteller points to three record
business years at US Exim, during which time
authorisations have more than doubled. Among the
initiatives, liquidity and capacity issues impacting
aircraft finance in particular have been addressed by
introducing a capital markets option.
At COFACE, credit assessment tools have
been reinforced to avoid potential defaults through
value-added information, says Zlotowski, citing the
“re-emerging political risk” of the Arab Spring.
ICIEC, meanwhile, has become more risk
conscious regarding the developed world whilst
experiencing a marked increase in demand and
overall business volumes, notes El-Gazzah. “Nonmember countries that lost their investment ranking
were taken out of cover, and we have also introduced
new products.”

SECTION 2

Risk blurring
So have the events of recent years brought a
greater interlinking of country and obligor risk?
Donnelly at EFIC believes that perennial patterns
persist. “Whenever and wherever country risk is
low, defaults largely happen because of the bad
luck or bad management of individual obligors, or
industries. Whenever and wherever country risk is
high, as it is now, defaults can also happen because
of countrywide financial crises,” he surmises.
“Country risk has always been extremely
interlinked with individual buyer risks,” says
CESCE’s Reguero. She contends that country risk in
particular was “overlooked” in past decades when
there were very few sovereign defaults, and that
market awareness has caught up with reality during
the ongoing crisis.
“In some developed countries sovereign
spreads and the accompanying cost of finance
for corporates have reached historical high levels,
sometime even reaching similar levels to those of
low-quality emerging market creditors.”
Rissanen at FINNVERA emphasises that
risk ratings in emerging markets have shifted
noticeably only in the MENA region. Marsteller at
US Exim’s view is that while instances of transfer
and convertibility risks have occurred in recent
years, sovereigns have tended to engage in these
restrictions less in times of financial and economic
stress. “Obligors also have greater opportunities to
maintain financial assets off-shore which they can
call on to pay external debts, and greater hedging
opportunities to mitigate exchange rate risks,” he
comments.
COFACE’s Zlotowski underscores that
corporates in advanced economies are “rather
healthy” on average but have been impacted by the
recession in the euro zone and the deterioration of
the sovereign crisis.
“Therefore, corporate risk is more and more
interlinked with the macro-environment,” he says.
The transmission channels involve higher taxes and
less public support with restrictive fiscal policies;
recession linked to fiscal austerity; late payments
from public entities and more difficult access to
banking credit, he specifies.
Weaker businesses will be more exposed to
the business climate in the distressed countries of
Southern Europe, adds Blomgren-Hansen at EKF,
who predicts defaults resulting from lower turnover
and higher financing costs.
“We will also see the indirect effect that banks
being exposed to distressed public debt will have to
cut business,” he suggests.
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World trade and economic links are now
so tight that it is highly unlikely that the
problems in the advanced world would not
be reflected in the emerging markets.

Mature economy focus
Problems in advanced economies and the potential
fallout for developing countries have moved to
centre stage for many Berne Union members.
“The sovereign debt crisis in advanced economies
has already resulted in political turmoil in some
countries and more might follow if it gets worse,”
says ICIEC’s Khemais. “We have already seen credit
rating agencies downgrading leading banks and
many European countries, including France. The
US has of course lost its AAA rating with Standard
& Poor’s. It will certainly end up in more and more
austerity measures that may lead to general
discontent and riots.”
Sovereign debt problems have historically
tempted governments into either financial
repression or inflationary monetary financing –
and both of these are country risks, argues EFIC’s
Donnelly. “The lack of growth-oriented adjustment
in the eurozone, and the associated austerity at the
periphery, could lead some peripheral countries to
conclude that leaving the eurozone is less painful
than staying in; which is another source of country
risk.”
FINNVERA’s Rissanen says that increased
country risk in advanced economies has been
reflected via heightened risk in the corporate and
banking sectors, and the receipt by FINNVERA of
a growing demand for cover in these economies.
“Nowadays we cover transactions which before the
crisis were financed by commercial banks without
ECA cover. The new requirements for commercial
banks concerning capital adequacy seems to
lead to risk aversion and shorter tenors.” Looking
ahead, “world trade and economic links are now so
tight that it is highly unlikely that the problems in
the advanced world would not be reflected in the
emerging markets”, she moots.
Disorderly defaults or the break-up of the
eurozone would have a substantial impact on
world trade and growth, says US EXIM’s Marsteller,
adding that “the banks holding sovereign debts of
the affected countries would suffer, adding to the
economic dislocation.” Moreover “the increased

focus on public debt can also influence the
possibility for refinancing public debt in emerging
economies”, EKF’s Blomgren-Hansen remarks.

MENA events
In terms of emerging market political events, the
2011 Arab Spring has stood above the fray, by
“deeply transforming the political landscape in the
MENA region and broadly increasing the political
risk of the whole area”, says CESCE’s Reguero.
But its wider effects have yet to crystallise, says
Rissanen. “Nothing has really been achieved yet,
although the governments and ruling elites are
forced to listen to people. We believe that the change
will be more prominent in countries of higher level of
income and education; and we see moderate Islamic
movements as a stabilising factor in the economies
in the long run.”
However, in several of the countries there is “a
great possibility that the final outcome will be a new
regime with similar characteristics as the old one”,
warns Blomgren-Hansen. “We will need to watch
the Gulf sheikdoms carefully. Will they succumb to,
or accommodate, the Islamist and secularist forces
calling for change?” asks EFIC’s Donnelly.
So far the outfall has been mainly regional, says
El-Gazzah at ICIEC. “The Arab Spring has made a
significant change in the MENA region, although with
a lesser impact on the rich monarchies and Algeria.
It has also had some impact on the world economy
through higher oil prices and higher transaction
costs with buyers and or suppliers in the region.”
The impact of the Arab Spring is important
globally, says Zlotowski at COFACE. “This upheaval
of population is linked to profound changes in
emerging world societies and culture. Rising middle
classes are more demanding in terms of political
rights, of access to jobs for educated young people
and better access to free entrepreneurship. The
Internet is an experience of democracy and has
become a mobilising tool, while women have a
growing role in the economy and the society. These
cultural mutations are profound and may spread to
similar countries elsewhere,” he forecasts.

Beatriz Reguero

Yves Zolotowski

Thomas Blomgren-Hansen

37

Berne Union 2012: Expert Views

SECTION 2

Gearing up for change
As weaknesses in the banking sector prevail, private and public players jostle to
provide coverage. Kevin Godier reports.

Although the businesses of Berne Union members
are diversified across various products, geographies,
governance models and regulatory systems, their
growing and very vital role in facilitating export
transactions and making financing available is
clear for all to see. It has been especially evident
in the years since the financial crisis in 2008/09.
This period has hosted a major boom in medium
to long-term (MLT) transaction volumes, and has
sharpened the profile and methodology of shortterm (ST) insurers that were forced to address a
raft of claims in the wake of the Lehman Brothers
collapse in 2008.
According to Wenche Nistad, managing director
at Norway’s Garanti-instituttet for eksportkreditt
(GIEK), several key drivers will probably continue to
underpin demand for members’ facilities. “Firstly,
strong demand for capital goods and infrastructure
in developing countries, for which Berne Union
members will most likely be asked to provide risk
coverage. Secondly, strains in the banking sector
and demands for offloading risks in richer countries
is a trend I believe will continue,” she predicts.
“Emerging economies in Asia and Africa are growing
and this leads to tougher competition, so ability to
adapt is crucial,” she adds.
A similar view is held by Hans Janus, a board
member at Germany’s Euler Hermes Deutschland
AG and a former Berne Union president. “My
view is that we will see a large number of deals
in the coming years including big and very big
transactions. One of the reasons for this continuing
development is the high risk awareness of exporters
and banks, supported by uncertainties around the
new regulatory environment,” he explains.
“We foresee a greater role for the Berne Union
members in global trade and investment,” agrees
Wang Yi, president of China’s Sinosure, which covers
a range of both MLT and ST business. “The global
economic outlook for 2012 is not encouraging, and
the political turmoil in some countries and regions
will continue. With both developed economies and
the emerging markets facing difficulties in economic
development, the global economic recovery process
is expected to be unstable and unsound,” he says.
Against this background, predicts Wang, Berne
Union members – in particular export credit agency

(ECA) members – will be called upon to bring the
counter-cyclical role of export credit insurance
into full play. “The dismal outlook for 2012 will
also further spur the market demand for credit
insurance,” he adds. “This financial crisis made
governments and exporters around the world more
aware of the important role of credit insurance in
managing risks, promoting trade and facilitating
financing. As global credit risk is rising, more and
more exporters will seek the help of insurers.”
Wang underlines that Berne Union members
are now better equipped to meet market demand
than when the crisis first broke. “In their efforts
to fight the consequences of the financial crisis,
members have taken various measures to expand
international cooperation, enlarge underwriting
capacity, improve products, optimise procedures,
enhance services and strengthen risk management
and training. The Berne Union organised seminars
and workshops concerning risk management
skills. The Regional Cooperation Group in the Asia
Pacific region also provided training courses on
underwriting capacity building. All these laid a solid
foundation for Berne Union members to play a
greater role in the future,” he says.
Concurring is Lindley Franklin, chief executive
of FCIA and 2008/10 chair of the Berne Union’s ST
Committee. “The risk mitigation products provided
by Berne Union members should become more and
more valuable to exporters and financial institutions
as trade grows and political and credit risks remain
high,” he forecasts.
“While, at the moment, the weak capital
positions of European banks relative to upcoming
regulatory requirements may be having a
dampening effect on demand for coverage, trade
will continue to grow and Berne Union members will
play an important part of facilitating the growth in
trade,” he says.
One key change already underway is noted by
Raoul Ascari, chief operating officer of SACE and
former chair of the Berne Union’s MLT Committee.
He comments: “The growth in large emerging
economies is bringing to the fore new global players,
shaped typically in the dual nature of eximbanks and
ECAs. Their importance is already shadowing that
of more established ECAs.” Moreover the traditional
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There was a clear shift to commercial risk,
and in my view this development will continue
in the coming years. Sovereign guarantees
might however be needed for large scale
transactions in the area of infrastructure.
gap in the credit quality between emerging markets
and industrialised countries “is rapidly closing, with
a possible twofold impact on export credit: a lower
need for credit enhancement; and the availability
of alternative sources of funding, including local
currency”, he points out.
Ascari’s personal impression is that there will
also be “profound changes in the short-term credit
insurance industry which, as a mostly European
business, has been severely affected by the deep
recession”. He says: “It continues to oscillate
between sudden capacity tightening and price wars,
whilst trying to ride the economic cycle at a time
when there is no cycle, just a long-lasting crisis. This
infuriates clients and scares shareholders.”

Private sector role
Short-term credit insurance – alongside single
transaction cover – is an area where the influence of
the Berne Union’s private sector members is already
very broad, and may expand further, says Janus
at Euler Hermes. “In both areas I see a growing
importance of the private members. In particular the
medium to long-term (MLT) political risk business
is getting more interesting for private insurers,” he
says.
Franklin points to a level of thriving private
sector activity within the Berne Union that has
transformed a situation where the public sector
once dominated. “The ST committee members
provide more than 80% of the coverage provided
by all Berne Union members and the vast majority
of the ST coverage is supplied by private members.
For 2010, the highest coverage volume member
from both the ST and Investment Committees was
a private sector member,” he says. Additional clues
to the private sector’s inroads at the Berne Union
can be found in the Chairs of the ST and Investment
Committees, six and four of whom respectively
have come from the private sector during the last 12
years.
Although membership of the Medium/Long
Term (MLT) Committee requires a link to the
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government, the introduction of more discussion
topics in the Berne Union’s All Member Days
have given private members a forum to address
MLT issues alongside MLT Committee members,
highlights Franklin. “Private members benefit from
the long experience of governmental ECAs in the
medium-term business, which for many years was
mostly sovereign risk business, while government
members may also benefit from private members’
many years of experience in pricing commercial risk
and analysing corporate obligors. The expansion
of All Member Day has been well-received and is
bringing all members closer together,” he says.
The interface between the two sides at a
business level will continue strongly in areas such
as co-insurance and reinsurance. “During the
years ahead, reinsurance capacity from the private
market will be continuously required for short-term
business,” forecasts Sinosure’s Wang, adding that
“the reinsurance capacity from the private market
is comparatively sufficient for Sinosure’s shortterm business but quite limited for medium and
long-term credit and political risk”. However for MLT
business “it should be a complementary demand
only”, he indicates.
SACE’s Ascari suggests that the distinction
between private and public players will become
“more and more nuanced” given the existing level
of overlay. “You have private companies running a
state business; state companies running market
businesses; ECAs entering new markets thanks, for
example, to the EU “escape clauses”; and states as
shareholders of once private insurers. The product
lines of private and public insurers will increasingly
overlap, as they both expand their offer as a result
of market demand and industrial policy. However, I
remain confident that this will not necessarily distort
markets, as the benefits from risk sharing between
the two sides, especially in the current context, will
offset the risks of unfair competition,” he argues.
More transparency would be a reassurance, he
emphasises. “The European Commission, OECD and
all other regulatory bodies and industry associations
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should push for public players to introduce marketbased accounting, certified by external auditors.”

Sovereign rating concerns
Another question to be answered is the extent to
which recent and potential sovereign credit rating
downgrades for several major OECD governments
might affect the industry in the future. Janus says
that “Euler Hermes has no reasons not to trust in
the creditworthiness of our European ECA partners”,
adding that the rating might become relevant in
cases where another ECA is granting reinsurance for
a transaction covered by Euler Hermes.
Nistad at GIEK notes that although a
downgrading of counterparty risk would entail
higher portfolio risk for ECAs, it might concurrently
bring more demand for risk cover. “The downgrading
of sovereigns first and foremost seems to affect
the pricing of long-term financing in general.
Richer countries are losing some of their traditional
advantage raising cheap money, which may in turn
strain the discipline that has been built over the
years in the OECD Arrangement.”
Ascari sees a range of ramifications for the
future of export credit. “As an ‘unfunded activity’,
it will suffer from the lack of funding capacity in
many markets; the crisis of many sovereigns will
cripple their competitiveness in supporting exports.
Their financial package will become more costly
both in terms of rising funding costs and lower
guarantee values that will reflect the lower rating.
This will create new ground for trade distortions,
as the countries with better ratings will be able to
offer a competitive advantage to their exporters.”
He says that some “obvious issues” would result
from this situation, not least that countries with
better economic fundamentals would have stronger
incentives to export and countries in crisis would
have no means to borrow, eradicating the notion of a
level playing field.

Country risk
Inevitably, the related topic of country risk is also
preoccupying Berne Union members. “Given the
deepening world multi-polarisation and economic
globalisation, we believe the volatility of country
risk will behave in a more remarkable and complex
manner over the decade to 2020,” says Sinosure’s
Wang. He points out that financial market and
investor confidence in developing countries has
been weakened by fiscal and debt problems, in
contrast to the enhanced strength of developing
countries, “which might bring cross-border conflicts
and frictions”. Adding to the tensions, highlights
Wang, is the increasing impact upon global

economic activities by resource constraints, such
as food and energy, at the same time as social
problems are intensifying in areas such as ethic and
religious conflicts.
Franklin at FCIA stresses that the current decade
has “started off with a bang”, citing 2011 events that
included the Arab Spring, Europe’s sovereign debt
crisis, a change in leadership in North Korea, the
US exit from Iraq and increased tension in Iran’s
relations with the rest of the world. “These events
will impact risk over the next few years,” he predicts.
On the plus side, says Franklin, most countries
“have improved their management of economic
policy tremendously over the last 20 years”. This
has substantially reduced the scenarios where weak
foreign exchange reserves, dollar-linked exchange
rates and inflation combined to produce overvalued
currencies that would build up until a maxidevaluation occurred and credit insurers would
pay claims as obligors could no longer pay their
dollar liabilities. “Now, most countries have floating
exchange rates and are attentive to managing
inflation by using orthodox economic policies. While
there are exceptions, the maxi-devaluation risk is
not what it used to be in most emerging markets,”
he claims.
In this light, he foresees that “country risk
volatility will continue to come mostly from the
political side of the overall country risk spectrum”.
He adds: “I think we will see more volatility related to
lack of representation, perceived inequality and lack
of opportunity and this could include some of the
largest countries in the world.”
Nistad at GIEK also believes that markets
and policy makers might have learned from
history, given that most are becoming even more
interdependent in areas including commerce and
finance. “Changes and risk in one country can easily
affect other countries. The degree of cooperation
among countries is increasing. We will see both up
and downgrading in the future, but I firmly believe
there will always be demand for ECA country risk
coverage. Additionally, more commercial risk
and less sovereign risk is a trend that probably
continues.”
Janus at Euler Hermes points out that the
last decade was characterised by a reduction
of the importance of country risk. “There was a
clear shift to commercial risk, and in my view this
development will continue in the coming years.
Sovereign guarantees might however be needed for
large scale transactions in the area of infrastructure,
particularly in countries where project finance or
public-private partnerships are not yet feasible
alternatives.”
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Playing according to the rules and not
hastily following every new idea in the
markets is probably a good approach for a
sustainable success for the exporting industry
and its financial support instruments.
Regulatory pressures
The consequences of Basel III are another obvious
focus for export credit insurers as they look ahead.
“We are mainly affected indirectly by Basel III, but
are really concerned about the treatment for trade
finance,” says Janus. “It is positive that the EU
Commission is keeping this question under review for
a few more years. We hope to be able to demonstrate
through a default register that ECA-covered business
is a very secure business for the financing banks.”
Franklin acknowledges that some banks may
decide that Basel III’s requirement for higher
regulatory capital renders trade and project finance
unattractive from a return on assets perspective.
“But I am quite sure the financing void will be filled by
banks with strong regulatory capital positions, ECAs
and non-bank financial institutions,” he observes.
“ECAs are already ramping up direct lending
programmes to address the need for MLT trade and
project finance. Also, since trade finance has been a
profitable business, non-bank financial institutions
like hedge funds and insurance companies may
decide to enter this business. While these entities
need to comply with their regulatory regimes, they
are not subject to Basel III and will likely find the trade
finance risk mitigation products provided by Berne
Union members attractive.”
Stricter rules in this area have already had a
direct effect on the Norwegian financial institution
Eksportfinans. “The implementation of the Basel
II amendment on large exposures in Norwegian
statutes was a regulation too tough for its business
model – its export finance scheme is being replaced
by a public sector solution,” explains Nistad.
She remarks: “The export industry must be
prepared to look for other financing sources.
Although some of the stricter rules are to be
implemented in the last half of this decade, banks
already seem to be less eager to lend to long-term
projects.”

Core remit
The Berne Union’s ECA members should continue to
“always remember their genuine task” in the years

ahead, says Janus. “They should support the real
economy and follow the principle of subsidiarity.
Their primary objective is to create or safeguard
jobs in the export industry, not to support banks.
Nevertheless, ECAs have to do a lot in order to make
financing available and affordable for realising export
transactions. According to our philosophy a sizeable
national content is an important precondition for
covering an export deal. Playing according to the
rules and not hastily following every new idea in
the markets is probably a good approach for a
sustainable success for the exporting industry and its
financial support instruments.”
On the private sector side, Anne Marie Thurber,
executive vice-president and managing director,
Zurich Financial Services, stresses the “uncertain
times” that afflict all Berne Union members. “Periods
of market turmoil test us in many ways. During such
times, mastery of the fundamentals is crucial. More
than paying claims, the value-add of our service
offering lies in our ability to know clients well, and to
help them to manage risk throughout the transaction
lifecycle.”
John Salinger, president, trade and political risk
at Chartis, believes Berne Union members should
continue to support the message that international
trade and foreign investment are indispensable
engines of economic growth that contribute to
prosperity. “There are threats to trade, not least when
hard economic times can spur political pressure
to ‘protect’ domestic jobs and industries. It is all
too easy for politicians to fall into the protectionist
trap rather than educate their constituencies that
protectionist actions have consequences like
countervailing measures against the country,” he
says.
Salinger continues: “The same is true for foreign
direct investment where countries erect barriers
to protect their domestic market against foreign
competition. Inefficiencies prevail, prices remain
high, service suffers, and so the net economic
impact is negative. The members of the Berne Union
understand the importance of this as well as anyone,
and we should speak out and educate more.”
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IFI overview
As credit and investment insurers continue to prop up global trade,
the Berne Union gathered representatives from global international
financial institutions to discuss their outlook for the industry.

Roundtable participants:
Marc Auboin, Counsellor in the Economic
Research and Statistics Division, WTO
Lorenz Jorgensen, Director, Head of
Loan Syndications, European Bank for
Reconstruction and Development (EBRD)
Daniela Carrera Marquis, Chief, Financial
Markets Division, Structured and Corporate
Finance Department, Inter-American
Development Bank (IADB)
Philip C. Erquiaga, Director General, Private
Sector Operations, Asian Development Bank
(ADB)
Ranil Salgado, Division Chief; Strategy, Policy,
and Review Department, IMF
Arun Sharma, Chief Investment Officer, Global
Financial Markets, IFC
Tim Turner, Director, Private Sector
Department, African Development Bank
(AfDB)
Steve Tvardek, Head of the OECD Export
Credits Division, OECD

Q: What role does credit and investment
insurance play in supporting global trade and
foreign direct investment flows? Has anything
changed since the global crisis of 2008/09?
Sharma: Credit and investment insurance are
critical to the continued flow of trade and foreign
direct investment.
As the markets have evolved, an ever greater
range of new and value adding products have
entered the market, giving investors a greater
choice of different products, many of which can
be combined to create risk mitigation packages
customised to meet specific investor needs.
Demand for credit and investment insurance
has seen an increase since the 2008/09 crisis.
After an initial set back following losses, the credit
insurance market has come back strongly and we
see considerable available capacity.
Auboin: Credit and investment insurance is a very
important activity that supports the expansion
of international trade by contributing heavily to
ensuring the security of transactions. As such, credit
and investment agencies all contribute to making
trade possible. This is recognised by traders and
their bankers, which are the prime users of these
services.
In the past decade or so, the amount of trade
transactions supported by credit and investment
insurers has been growing in line with international
trade, showing that such services are integral to the
globalisation of production and exchange of goods
and services.
During the 2008/09 financial crisis, credit and
investment insurance agencies supported traders
at a time of dislocation of the financial system. They
have contributed to the design and implementation
of the London G-20 trade finance initiative, aimed
at ensuring the availability of at least US$250bn
to support trade finance. The G-20 Expert Group
on Trade Finance, in charge of monitoring the
implementation of this initiative, reported that the
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bulk of support provided during the period came
from export credit and investment agencies. As
such, these agencies have helped avoid a fall in trade
transactions that would have otherwise been larger.
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Salgado: Credit and investment insurance certainly
plays a role in supporting trade and FDI by mitigating
funding and pricing pressures. In the case of FDI,
insurance may help to restore investor confidence
and facilitate investment in high development
impact areas, for example infrastructure and
extractive industries. Similarly in trade, it may help
to reduce the risks and support the flows in sectors
and countries considered otherwise risky.
Trade credit insurance helps suppliers to
significantly increase their sales turnover, reduce
credit risk-related losses, and improve the
profitability of their business. At the macroeconomic
level, it helps to facilitate international trade flows
and contributes to global economic growth, allowing
transactions to occur that would otherwise have
been too risky. It also enhances economic stability
by sharing the risks of trade losses with insurers,
who are better equipped to absorb them.
There appears to be more interest towards
insurance products after the global crisis in
2008/09, which among others things is reflected
in the new facilities and instruments offered by
international financial institutions.
Erquiaga: New financial regulations and higher
funding costs are making it increasingly difficult
for commercial lenders to mobilise financing, in
particular, long-term financing in foreign exchange.
More effort will be needed to explore the use of
credit enhancement products to mobilise long-term
financing in national currencies to avoid mismatches
in currency risks.
There is a growing realisation among developing
country governments that the funding gap in their
countries has to be filled by the private sector and
that the private sector will require some form of
credit enhancement to finance infrastructure and
projects financed under PPP structures.
There also appears to be increased cooperation
between DFIs and Berne Union members. Insurance
is an important part of bringing more capacity to the
market; capacity to support trade and investment
into the most challenging markets where finance
available from banks alone is insufficient to fill the
market gaps.
Jorgensen: Global trade and foreign direct
investment are directly interlinked. What we have
seen since 2008 is – in many countries where EBRD

operates – firstly negative growth, followed by slow
recovery of growth. This weak growth environment
has prompted many strategic investors to postpone
their investments or to scale them back. In many
cases, investment plans have simply been dropped.
At the same time, if investment is diminished, GDP
growth is affected. The weaker GDP environment
has also been coupled with slower consumption, all
of which has impacted trade negatively.
For those strategic investors who have
remained committed to their investment plans, the
main problem has been debt financing. This has
been particularly true for financing in many local
currencies in emerging markets, where capital
markets may be shallow and unsophisticated. It
has also been true recently for US dollar funding for
eurozone banks.
Credit and investment insurance do not in
themselves address this crucial obstacle. They help
to create a more attractive risk-weighted asset for
commercial banks (than would be the case without
the insurance), but if a bank simply cannot fund
itself, the insurance does not help, since banks still
require that funding in order to lend.
Lending appetite amongst most commercial
banks is diminishing as banks globally are
deleveraging and shrinking their balance sheets. In
this area, insurance can provide synthetic capital
that enables a bank to maintain or grow lending.
Thus the insurance instrument will remain a crucial
tool which will allow commercial banks to improve
the capital allocation required for supporting their
clients.
Tvardek: In the best of times, officially supported
export credits and credit guarantees play a relatively
small role in supporting the aggregate financing of
world trade. Official export support in the early part
of the last decade ran to some US$70bn a year,
which is only a small share of the approximately
US$14tn of global trade. However, official support
plays an increasingly important role in individual
transactions and for projects in developing countries
where the availability of official support is decisive
in allowing the project and the related exports to be
realised.
Before the financial crisis of 2008/09, the
prevailing market conditions of high levels of liquidity
and an expanding private market appetite for risk
had increasingly limited the demand for official
export credits and, as a result, official support had
been relatively stable in nominal terms.
Since the crisis and the resulting OECD and
G-20 trade finance initiatives, the demand for
medium and long-term official export credit support
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There appears to be more interest towards
insurance products, which is reflected in the
new facilities and instruments offered by
international financial institutions.
increased by about 50%. Currently, the problems
with European sovereign debt and the attempts by
banks, in particular those in Europe, to strengthen
their balance sheets and capital ratios have
restrained the overall market appetite for medium
and long-term trade finance, and kept demand for
official support at this higher level.
Turner: Trade credit for Africa was one of the first to
suffer in the wake of the crisis as international banks
looked to cut their balance sheets. The short-term
nature of trade finance meant that credit lines could
be withdrawn quickly to reduce exposure, improve
liquidity and strengthen balance sheets.
The risk-averse approach of international banks
and investors has led to a higher importance being
placed on credit quality and as a consequence,
the demand for credit and investment insurance
is higher than ever. This heightened risk sensitivity
has paradoxically come at the same time as many
African governments continue their sustained move
towards greater democracy and better financial
management, which has allowed some African
states to put in place transformational infrastructure
development programmes. As a result, this provides
an unprecedented opportunity for those credit
and investment insurance companies operating
in the continent to work with African governments
and project sponsors to attract financing for these
infrastructure projects to make them bankable.
African Trade Insurance for example, which offers
credit and investment insurance solely within the
African market, has increased its gross written
premium by as much as 550% between 2009 and
2011.
Q: Where do you see common interest between
the objectives of a multilateral institution like
yourself, and the activities of credit insurers; be
they national export credit agencies or private
market players?
Auboin: The WTO is in the business of making trade
possible, by regulating, monitoring and liberalising
trade flows. Since trade finance is the indispensable

‘oil’ of trade, the WTO is naturally interested
in monitoring and advocating for access to
appropriately priced trade finance. It does so in the
context of the WTO Director-General’s Expert Group
on Trade Finance, which convenes in an informal way
the main public institutions (WTO, IMF, World Bank
and other multilateral development banks), the
Berne Union and market-making banks to exchange
information and ideas to this aim. The WTO’s
partners share the same interest in seeing the
world’s trade finance market functioning properly,
to support the expansion of global trade. The WTO
reports on these exchanges and related initiatives,
to both WTO members (the WTO Working Group on
Trade, Debt and Finance) and the G-20.
The WTO also regulates some aspects of the
activities of export credit agencies through the
WTO’s Agreement on Subsidies and Countervailing
Measures (SCM). In doing so, the WTO SCM
Agreement grandfathers the OECD Arrangement on
Export Credits.
Sharma: IFC and credit insurers have a substantial
business overlap to the extent that for a large part
of their business, credit insurers and ECAs serve the
same target customers as IFC.
IFC and the private credit insurance market
offer different but complementary capabilities. As
a recent example, IFC executed a programme to
distribute credit risk to this market booked with
respect to IFC’s short-term trade programmes. This
allows IFC to leverage its own resources with that
of the market to offer increasing access to shortterm trade finance to challenging emerging markets
whose access to such finance is otherwise limited.
IFC has also launched a pilot transaction to
distribute longer-term project finance risk to
the private credit reinsurance market through
an unfunded risk participation structure. Such
collaboration has good potential to be scaled up
once more experience is gained. IFC has also been
working with the market to establish specialised
joint venture entities in local markets to offer greater
product variety, greater market penetration and
better local service availability.

Arun Sharma

Tim Turner

Steve Tvardek
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We also have an active dialogue with Berne
Union members on environmental and social
standards to be observed in project and
export finance transactions.
IFC is also considering how it can work with
the market to increase the access of its services
to some of the smaller, more challenging markets
where the risk appetite may be limited but where
there is a strong need for credit risk products.
A programme to offer some form of credit
enhancement to the market on a commercial basis
is an example of a possible way to address this
matter in collaboration with the market. The fact
that credit insurers serve a larger number of small
and medium-sized businesses in emerging markets
makes the collaboration particularly important as
supporting such entities is a high developmental
priority for IFC.
Turner: The interest of the African Development
Bank in credit and investment insurance is in
encouraging trade and investment flows into Africa
in order to drive growth in the private sector and
reduce poverty on the continent. The ultimate aim of
the credit insurers may differ as they tend to have a
strict mandate to serve constituent interest, mainly
to promote national exports. Nonetheless, the
more widespread use of the products of ECAs and
private credit insurers does contribute to the overall
developmental goal of multilateral institutions.
Erquiaga: ADB recognises the importance of
the private sector to catalyse sustainable private
investment and trade into, and across, its member
countries. ADB also recognises the importance of
credit enhancements to leverage ADB resources
through the use of risk participation agreements
with ECAs, private insurers, and other credit
enhancement providers. ADB’s Trade Finance
Programme (TFP) fills market gaps in the poorest
Asian countries through the provision of guarantees
and loans to over 200 partner banks. Because
ADB’s TFP does not have the capacity to fill all those
gaps on its own, it has partnered with an insurance
company and an export credit agency to help
leverage its resources and bring more capacity to
the market. It’s all about partnerships; ones we hope
to expand in 2012.
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Jorgensen: The EBRD exists to promote investment
into the countries in which it operates. ECAs are
set up to create jobs in their home countries. EBRD
and ECAs will have overlapping interests when
mutual clients are undertaking investments in our
countries of operations. When we begin to interact
operationally on projects, it is crucial that we act
with aligned interests and recognise that we will
both be seeking a loan structure which provides
the optimal protection in times of stress. Thus
it is vital to be flexible on security, for example,
recognising that while it may be attractive to seek
a first pledge on all assets in the projects, this may
be inappropriate if it prevents the other lenders or
credit insurers from approving the project owing to
insufficient remaining securable assets. Moreover,
procurement choices are often not made at the time
we make our commitment.
Tvardek: The OECD houses the multilateral export
credit rules that its members have negotiated and
utilise when providing official support. These rules
have been designed to meet WTO anti-subsidy
disciplines and to create a level and transparent
playing field on which national ECAs compete to
ensure that export purchase decisions are made on
the basis of price, quality and service rather than
on subsidised financing. These rules are codified
in the ‘Arrangement on Officially Supported Export
Credits’ and are publicly available on the OECD
website.
The rules provide exporters with confidence
regarding the best official financing terms – both
direct lending and insurance/guarantees – that can
be offered in support of competing offers, while
supporting exporters and protecting taxpayers.
Another objective of these rules is that they
are designed so that support complements rather
than crowds out the market. Therefore, they allow
national ECAs to add capacity to the market and
to provide support when markets become overly
risk averse or have cyclical liquidity constraints and
cannot support otherwise sound and creditworthy
projects.
In this context, OECD members regularly
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negotiate amendments and updates to the
rules to reflect changes in the markets and
emerging developments in the financing of
projects. For example, work in the OECD export
credits committees in recent years has produced
agreements on country and buyer risk fees to
complement rules on interest rates, tenors and
other terms and conditions of official support to
ensure that national ECAs do not distort markets.
The OECD rules focus on providing the terms
and conditions for official export credits support
for transactions with a repayment of two years
and above. But, as well as designing, implementing
and monitoring the financial disciplines, the
OECD also houses the accompanying good
governance disciplines – the rules regarding
detecting and deterring bribery, addressing the
potential environmental and social impacts of
projects, and promoting sustainable lending to
low-income countries. In this context, the OECD
liaises closely with other multilateral institutions,
such as those of the World Bank Group, and other
financial institutions, including those represented
by the Equator Principles Financial Institutions and
European Banking Association, to help promote a
level playing field with regard to good governance
disciplines and help ensure that project sponsors
can apply a common set of rules to their projects.
Q: What interaction do you have with members
of the Berne Union?
Jorgensen: The EBRD interacts on two levels with
Berne Union members. We may work together
to present the bank to the corporate community
in certain countries, recognising the strong links
which ECAs have to those groups in their own
countries; and we meet on an ongoing basis with
key Berne Union members to discuss and share our
experiences of the countries in which we operate,
and to discuss matters in which we can jointly
improve the operating environment for our mutual
clients. Each year we also host a syndications and
co-financiers meeting at the EBRD, and several
Berne Union members (as well as key Berne
Union representatives) often attend this event.
This provides an opportunity to present to a wide
audience the activities and priorities of the EBRD in
the coming year.
The other level on which the EBRD interacts with
Berne Union members is on the more operational,
project-related aspects. So, when we are working to
structure a financing for a mutual client and there is,
for example, an ECA-guaranteed tranche, or direct
loan, the EBRD is always ready to share with the
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Berne Union member the results of its due diligence
as part of the loan syndication process (always in full
consultation with the client). Indeed, we are usually
willing to undertake due diligence visits to the client
jointly, and this joint approach enables a much
smoother structuring and approval process in both
institutions, we believe.
Sharma: The World Bank Group and the Berne
Union have taken a decision to increase mutual
collaboration through a series of practical, resultsfocused initiatives that are designed to deliver
measurable results for all parties. Accordingly
we have formed two working groups; one on
information sharing and exchange and another
focused on developing mutually beneficial forms of
collaboration between Berne Union members and
the IFC. These groups are already operational and
their initial meetings have identified several areas of
specific collaboration.
We also have an active dialogue with Berne
Union members on environmental and social
standards to be observed in project and export
finance transactions and on the new rules for trade
finance expected to be implemented pursuant to the
Basel III guidelines.
IFC and Berne Union members are also
exploring how we can work together to more
effectively leverage IFC’s strong local presence in
a number of emerging markets to broaden and
deepen the access of customers, especially small
and medium businesses, to their credit insurance
and other services.
Tvardek: The OECD export credits committees,
where the financial and good governance disciplines
are developed, implemented and monitored,
are made up of representatives from OECD
governments. However, in practice, representatives
of national ECAs work alongside government
officials, providing technical input and advice at
these meetings. Many non-OECD governments,
such as Brazil, China and India, together with their
national ECAs, also observe the OECD export credits
committees at work.
Most of these national ECAs are also members
of the Berne Union, along with key private sector
insurers. The OECD and the Berne Union share
common objectives of ensuring an efficient and
adequate flow of export financing within a sound
policy framework while minimising distortions:
they are both forums where ECAs can cooperate
together to enhance stability in cross-border trade
and to exchange information at a professional,
expert level among their members. As a result,
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the two organisations work closely in pursuit of
their common objectives and the Berne Union
Secretariat is usually invited as an observer to
OECD export credits meetings to provide up-to-date
data on business trends and information on recent
developments, including those from the perspective
of the private market players.
Erquiaga: ADB is interested in co-financing and risk
sharing arrangements with Berne Union members
as well as information sharing about credit and
investment insurance products and trends in the
market. ADB also has been providing capacity
building and knowledge management to government
officials on the use of credit enhancement products
from ADB, other DFIs, and Berne Union members,
and has welcomed Berne Union members to ADB to
share information about their products and services
to ADB staff. Some of this work has been carried-out
with the assistance of the Berne Union. ADB has
also worked with Berne Union members to provide
capacity building and knowledge management
to Asian export import banks and other financial
institutions in the region.
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for credit insurance. As this process brings smaller
market participants into the mainstream production
and supply chain process, there will be an everincreasing need for greater local presence and local
knowledge for all originators, underwriters and
participants in risk. We expect the market to become
more integrated with the local economies to meet
these needs.
Demand for credit insurance may also be
driven higher by declining risk appetite from the
international banking system following the recent
crises, more conservative management approaches
and more stringent capital requirements under
Basel II and III.
Technology will continue to play a greater
role in the business, particularly in increasing the
efficiency of transaction and payment processing
and risk management at the client level. As smaller
companies enter the market, it will be an important
challenge for the industry to create the capacity for
these customers to operate in a fully integrated way
with the technology platforms that will be deployed
to run the business globally. Standardisation of
technology is likely to be an important factor in

There will be an ever-increasing need for
greater local knowledge for all originators,
underwriters and participants in risk.
Marquis: Many synergies exist between the IADB’s
products and services and those of Berne Union
members. The IADB has collaborated in funds, loans
and other private sector activities with members,
including the Overseas Private Investment
Corporation and Export Development Canada.
Because the Berne Union supports the
maintenance of a stable political and economic
foundation from which all trade finance activity is
possible – a goal which is well aligned with the IADB
and its TFRP – the IADB aims to have more interaction
with the Berne Union’s members moving forward.
Q: What is your vision of the future of credit
and investment insurance?
Sharma: It is clear that as the world economy
globalises, and as production and supply chains
get increasingly distributed across the globe, there
will be a continuing need to manage risks. We
expect this will continue to increase the demand

the success of creating a more efficient global
market for credit insurance.
Risk will continue and there is always the
possibility of a systemic disruption causing higher
than expected losses. The ability of the industry
to absorb losses is at present quite strong but
the future strength of the industry will depend
to a large degree on the ability and willingness of
participants to maintain financial discipline in terms
of underwriting standards and capitalisation levels
that would mitigate these inevitable risks.
Salgado: With growing volatility and risks in the
world, the credit and investment insurance industry
needs to consider the expansion of insurance
facilities and mechanisms along with more riskmitigating products for emerging and low-income
economies.
Turner: Africa remains underserved by credit and
investment insurance. Afreximbank and the African
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National ECAs continue to provide capacity
to the markets today as banks adjust their
balance sheets to strengthen their capital
ratios in response to the debt crisis and to
the new regulatory requirements.
Trade Insurance agency have gone some way to
alleviate the shortage, but it is essential that more
capacity be made available to investors in Africa as
well as to African exporters.
Perhaps the biggest impact of this would be
seen in the infrastructure deficit in Africa which we
estimate to be US$91bn per year until 2021. African
governments and the local private sector are largely
unable to fill that financing gap. However, with the
assistance of credit and investment insurers and
their products, my vision would be that international
financial flows be harvested to support the largescale infrastructure projects that the continent
needs and enable Africa to achieve its full potential
and fulfil its full role in the global economy
Tvardek: The turmoil in financial markets that
began with the financial crisis of 2008/09 continues
to some degree today with the European debt crisis.
These events dramatically increased the importance
of ECAs and will likely keep them in the limelight for
the medium term as well.
National ECA support was used to provide
the bulk of the resources for the G-20 short-term
trade finance initiative as well as to meet the
increased demand for medium and long-term trade
official support as market financing receded. This
support contributed, along with swap facilities,
stimulative monetary and fiscal initiatives that policy
makers coordinated to keep trade flowing while
governments worked to repair the financial system.
National ECAs continue to provide capacity to the
markets today as banks adjust their balance sheets
to strengthen their capital ratios in response to the
debt crisis and to the new regulatory requirements
under Basel III.
Going forward in the medium term, we expect
that ECA support will need to continue to play a large
role in financing and insuring/guaranteeing export
transactions across all tenors, but particularly
for medium and long-term transactions for
development projects and for large aircraft. The debt
crisis saw national ECAs supporting transactions

funded by capital markets and we expect that such
support for these types of transactions is likely to
continue.
Erquiaga: Political instability in various countries
and regions may result in increased demand
for traditional investment insurance products,
including transfer restriction, expropriation and
political violence. Developing member countries in
the Asia region that do not have an ECA or export
import bank can be expected to establish an ECA or
export import bank to support their investors and
exporters, in particular, SMEs.
These governments will be encouraged to work
closely with Berne Union members and export
import banks to share risks and knowledge.
ADB also sees increased opportunity for
cooperation with Berne Union members in the
area of risk sharing arrangements. Capacity is
one reason why ADB’s TFP has actively engaged
insurance and ECA cover, but arguably more
importantly is the long-term development impact
of these partnerships, and ADB’s interest in moving
the private sector into emerging Asia as much
as possible. By creating partnerships in ‘frontier
markets’ under the relative comfort of ADB’s banner,
private insurers gain experience, contacts and,
most importantly, credit history that enables them
to provide more support to their clients in new
markets, Hopefully, over time, the private sector will
be increasingly comfortable providing support in
new, frontier markets without ADB’s TFP. This is a
long-term development objective: filling market gaps
with the private sector. This objective is facilitated
by ADB’s TFP involving private insurance and other
partners as much as possible.
Marquis: The use of credit insurance and
guarantees should foster an adequate allocation of
risk and therefore of pricing. Institutions like ours
should further strengthen product transparency
and knowledge dissemination. This should expand
the market potential and diversify the risk; it should
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Institutions like ours should further
strengthen product transparency and
knowledge dissemination. This should expand
the market potential and diversify the risk.
open the door to smaller SMEs that today have
limited access to this type of products.
Credit and investment insurance are two
integral financial instruments needed to maintain
steady capital flows in a globalised economy. These
products will therefore continue supporting trade
flows, thus assisting economies and companies
in stimulating economic growth, job creation and
poverty alleviation. The IADB sees a lot of space for
knowledge sharing with Berne Union members.
Q: What are the areas of cooperation you would
like to develop with credit and investment
insurers?
Salgado: The IMF is one of several international
financial institutions actively involved in data
compilation and dissemination. Enhancing data
exchange with the Berne Union would enable better
decision making by both private insurers and
international/national policymakers.
Jorgensen: Our institution places a high emphasis
on ‘leaving no stone unturned’ to foster investment
in our countries of operation. This means, first and
foremost, cooperating with private sector lenders to
facilitate the development of the economies in which
we work. For such lenders, EBRD’s preferred creditor
status – conferred by participating in a syndicated
A/B Loan – can be an important consideration.
For others however, the availability of credit and
investment insurance can be a critical element in
their decision-making process. In such cases, we
turn to Berne Union members.
Beyond the current definition of the Berne Union
products, if member insurers were to apply their
underwriting skills to domestic trade transactions
such as receivables or prepayments where both
legs are in the same country, that could make a
significant contribution to helping banks extend
more working capital and investment funds at a time
of heightened risk perceptions and scarce capital to
support risk assets. This is an area in which EBRD
would be well-placed to cooperate with insurers
seeking to develop products and partner with

lending institutions.
Auboin: At the last meeting of the WTO Expert
Group on Trade Finance, the WTO was asked to
do more by way of advocacy, in particular towards
finance officials, about the beneficial development
impact of trade finance. Additionally, the WTO has
been asked to monitor the trade finance situation –
especially during the year 2012, which is expected
to be challenging for the financial sector, with a risk
that trade finance be a victim of deleveraging. In
answering both demands, the WTO is ready to work
with all its partners, including export credit agencies.
Technical assistance and contingencies are two
areas in which the WTO and Berne Union have
cooperated in the past.
Sharma: We are looking to develop practical,
mutually beneficial ways to work with the market
in order to better serve IFC’s target clients, mainly
smaller and medium-sized businesses in emerging
markets, but also other clients pursuing projects
of high developmental impacts in markets where
access to finance is not adequate.
The demand for IFC’s services is clearly larger
than its own resources, and the mobilisation of
resources, both on a funded and unfunded basis,
is a fundamental element of IFC’s approach. These
forms of collaboration would include distributing
risks from IFC’s book to the market and risk
sharing with the market in areas where market risk
appetite may be limited. Furthermore, we would
seek to leverage IFC’s local presence to increase
access to the services of credit and insurance
investment services for the underserved markets
and customers. We would also aim to develop credit
enhancement programmes to facilitate greater
risk capacity release for some of the more difficult
markets for the industry.
Tvardek: The OECD’s 50th anniversary publication
entitled “Smart Rules for Fair Trade; 50 Years of
Export Credits” highlights that the single most
important challenge the current multilateral
rules-based system faces is that of incorporating
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the export financing programmes of non-OECD
governments.
China, in particular, has emerged as a major
provider of export financing. While definitive data is
not available, China has almost certainly become the
largest overall provider of official export financing.
Not only does China currently have the largest
single share of the world’s market for ships, it is on
the verge of becoming a major producer of large
commercial aircraft. Without close cooperation
in the field of export credits, the threat of official
support becoming a major trade friction grows.
It is therefore vital for the long-term
maintenance of the OECD financial disciplines that
China formally joins the ongoing multilateral work to
design and implement official export credits rules.
Similarly, other non-OECD governments are
emerging as significant players in providing official
support. Brazil, which is already a member of the
Aircraft Sector Understanding, India, South Africa and
the Russian Federation are prime examples. Russia
has just joined the WTO and is in the process of joining
the OECD as well. It is important that it also becomes
a full partner in the export credit disciplines.
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opportunity to cooperate more closely in sharing
and evaluating the data to provide public policy
makers and private financial markets a more
complete picture of export financing flows.
Turner: The AfDB already works closely with ATI,
Afreximbank and other ECAs, and increasingly we
will be looking to partner with strong African regional
retail banks to encourage them to move into the
trade credit space to add to capacity there. To cite
a recent example, AfDB participated in financing an
eight (8) satellite middle earth orbit constellation.
The project is in line with the bank’s development
agenda in supporting infrastructure development,
regional integration and social development. AfDB’s
participation was augmented by an adequate project
finance structure and a trade insurance package.
Going forward, we foresee cooperation will
be broadly in three areas: firstly the African
Development Bank will use its depth of experience in
order to develop bankable infrastructure projects in
Africa which will benefit from credit and investment
coverage. In project finance, the role of insurers
can be crucial to the bankability of a project as well

It must be emphasised that all elements of
OECD-housed official export credits work are
fully open to membership by major non-member
providers of official export financing.
In this vein, it must be emphasised that all
elements of OECD-housed official export credits
work are fully open to membership by major
non-member providers of official export financing
and we would welcome further cooperation and
participation with them as full partners in operating
these multilateral export credit disciplines.
These disciplines are owned by participating
governments and not any institution, and therefore
this cooperation and participation does not require
new participants to assume any non-export credit
obligations.
While the Berne Union and the OECD export
credits committees coordinate closely in the pursuit
of these common objectives, there is always room
for improvement. The OECD export credit secretariat
has been undertaking a major effort to reorganise,
rationalise and improve its data-gathering ability.
When complete later in 2012, this will provide the

as being multi-faceted; potential products range
from providing credit enhancement to support
off-take agreements with state-owned utilities to
providing PRI coverage to attract additional lenders
to the project. Secondly, there is also a role for the
AfDB to leverage off its strong rating from credit
rating agencies to add to the risk-taking capacity of
institutions underwriting credit and investment risk
in Africa. This can be done through lines of credit to
local financial institutions or capital investments in
risk-taking insurers. Finally the AfDB has developed
its own guaranty product and is in the process of
establishing a trade facilitation programme, both of
which can be used in situations where commercial
creditors and investment insurers are unable to
provide coverage for trade and investment. We
expect to work closely with our partners in the credit
and investment insurance sphere as we seek to rollout this product more widely.
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BERNE UNION: TOTALS
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BERNE UNION: SHORT TERM EXPORT CREDIT INSURANCE

ST Exposure – at year end

ST New Business – insured during each year
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Insured transactions on short term credits continued to
grow after the decline in 2009 and reached an all-time-high
of US$ 1.5bn in 2011.
ST Exposure 2011: Top 10 Countries
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ST Recoveries – during each year

ST Claims Paid – during each year
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Claims paid for transactions on short term credits were back
to normal in 2010 and 2011 after a marked peak in 2009.

ST Claims Paid 2011: Top 10 Countries

ST Recoveries 2011: Top 10 Countries
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BERNE UNION: MEDIUM-LONG TERM EXPORT CREDIT INSURANCE & LENDING

MLT New Business – insured during each year

MLT Exposure – at year end
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MLT Recoveries – during each year

MLT Claims Paid – during each year
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Both new and accumulated cover for medium/long term
transactions reached new all-time-highs in 2011, while claims
paid remained below the peak level reached in 2009.
MLT Claims Paid 2011: Top 10 Countries

MLT Recoveries 2011: Top 10 Countries
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BERNE UNION: INVESTMENT INSURANCE
INV New Business – insured during each year
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After the change of reporting basis for investment insurance
at mid-year 2010, covered amounts were slightly up in 2011,
while claims paid remained manageable.
INV New Business 2011: Top 10 Countries
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INV Recoveries – during each year

INV Claims Paid – during each year
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ASHRA

ISRAEL

PT. Asuransi Ekspor Indonesia (Persero)

The Israel Foreign Trade Risks Insurance
Corporation Ltd

General Information

General Information

Contact: Menara Kadin Indonesia Building 22nd floor Jln H. R.

Contact: 65 Menachem Begin Rd, POB 20208, Tel-Aviv 61201,

Rasuna Said Blok X-5 Kav. 2-3 Jakarta 12950, Indonesia

Israel

Tel: +62 21 5790 3535

Tel: +972 3 5631700

Fax: +62 21 5790 4031/32

Fax: +972 3 5631708

Email: asei@asei.co.id & bu-asei@asei.co.id

Email: info@ashra.gov.il

Website: www.asei.co.id

Website: www.ashra.gov.il

Senior Management

Senior Management

Zaafril Razief Amir, CEO/President Director

Zvi Chalamish, CEO

Marthin F. Simarmata, Finance Director

Dudy Klein, Vice-President

Indra Noor, Operations Director
Contact Person(s)
Contact Person(s)

Dudy Klein, Vice-President

Audi Artha Rita, Head of Underwriting Department Export Credit

Tel: +972 3 563 1715, Email: dudyk@ashra.gov.il

Insurance Division. Email: audi@asei.co.id

Adi Gross, Chief Underwriting Officer

Miguel Kosasih, International Relations Manager Export Credit

Tel: +972 3 563 1772, Email: adig@ashra.gov.il

Insurance Division. Email: miguel@asei.co.id

Maria Kofman, Head of Underwriting and Insurance Division

Febrida Dwi Putriani, Marketing Manager Export credit

Tel: + 972 3 563 1783; Email: mariak@ashra.gov.il

Insurance Division. Email: febri@asei.co.id
Founded: 1957
Founded: 1985

Ownership: 100% state-owned

Ownership: 100% state-owned
Major Facilities:
Major Facilities

Export credit insurance

• Export & Domestic Credit Insurance (post-shipment & pre-

Medium and long-term (over one year) export credit insurance

shipment financing)

against political and commercial risks. Major insurance facilities:

• Counter Bank Credit Guarantees

supplier’s and buyer’s credit coverage; credit lines; forfaiting and

• Surety Bonds

letters of credit insurance; bonds insurance.
Investment insurance

Corporate Description

Cover offered: conversion/transfer risks; war and civil war risks;

ASEI is a state-owned company, established in November 1985 with

expropriation/confiscation risks; breach of contract by the host

the main purposes to promote national non-oil and gas export, to

government.

protect Indonesian exporters against political and commercial risks
relevant to international trade, and to facilitate trade from and within

Corporate Description

Indonesia which would help the development and growth of the

ASHRA (formerly IFTRIC) is a governmental corporation,

nation’s economy.

established in October 1957 to promote Israeli exports and to

To support the demands of the Indonesian market, ASEI provide

protect the exporters against political and commercial risks

various types of insurance products which include export and

related to international activities.

domestic credit insurance, counter bank credit guarantees, import

ASHRA covers MLT credit risks and provides investment

insurance to Indonesian exporters/importers, domestic sellers/

insurance.

buyers and banks. ASEI is also deeply involved in the bonding

As the official export credit insurer, ASHRA covers non-

sector as it is licensed to issue advance payment bonds, bid bonds,

marketable risks. The company’s policies are backed by the full

performance bonds, maintenance bonds and custom bonds. The

faith and credit of the Israeli government.

Service of network of ASEI comprises 19 branches 6 marketing
offices established in all of the major industrial cities across
Indonesia.
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THE NETHERLANDS

SPAIN

ATRADIUS

CESCE

Atradius NV

CESCE Credit Insurance

General Information

General Information

Contact: David Ricardostraat 1, 1066 JS Amsterdam,

Contact: C/ Velázquez, 74, 28001, Madrid, Spain

The Netherlands

Tel: 34 91 423 48 05

Tel: +31 20 553 9111

Fax: 34 91 576 51 40

Fax: +31 20 553 2212

Email: estudios@cesce.com &

Email: info.nl@atradius.com

relacionesinternacionales@cesce.com

Website: www.atradius.com

Website: www.cesce.com

Senior Management

Senior Management

Isidoro Unda, Chairman and Chief Executive Officer

Alvaro Bustamante, President

Delfin Rueda, Chief Financial and Risk Officer

Beatriz Reguero, COO Chief Operating Officer, State Account

David Capdevila, Chief Market Officer

Business

Andreas Tesch, Chief Market Officer

Luis-Antonio Ibáñez, COO Chief Operating Officer, Private
Business

Contact Person(s)
Christine Gerryn

Contact Person(s)

Tel: +31 20 553 2260

Carmen Muñoz, Country Risk and Debt Management Department

Email: christine.gerryn@atradius.com
Founded: 1970
Founded: 1925

Ownership: CESCE is a limited company. 50,25% of its shares

Ownership: Grupo CyC 64.23%; Grupo Catalana Occidente

are held by the Spanish State, while the remainder is in the hands

26.66%; INOC, SA 9.11%

of Spain’s main banking and insurance groups, among which the
BSCH, BBVA, Banco Sabadell and Banco Popular.

Major Facilities
(Export) Credit Insurance: These services are designed to

Major Facilities

protect companies against the risk of non-payment by domestic

Export Credit Insurance: Commercial and political cover for

and foreign customers. We also act as ECA for the Dutch

export markets and commercial cover for domestic markets; pre

government (ATRADIUS Dutch State Business).

and post-shipment risks for both short-term and medium/long-

Global Policy: This can be adapted for the specific structure and

term transactions.

requirements of multinationals – umbrella cover with common

Investment Insurance: Conversion/transfer, war and civil war,

terms for the group but with individual, localised policies for

breach of undertakings by host government, expropriation/

country subsidiaries.

confiscation. Bonds and guarantees: unfair calling, fair calling of

Bonding: Offered in France, Italy, Spain and the Nordic countries.

bonds, cover to banks, bonds/guarantees issued.

Bonding products can protect companies against the failure of a
supplier to meet agreed to performance standards.

Corporate Description

Debt Collections: ATRADIUS has a global network of debt

CESCE was founded in 1970 to primarily operate in the field of export

collection professionals, with offices throughout Europe and

credit insurance for the account of the State , as an instrument to

North America.

foster Spanish exports . After deregulation in 1990, CESCE started to

Reinsurance: The credit insurance and bonding business of

actively compete for its own account on the open export credit and

primary insurers in many markets across the world is supported

domestic credit insurance markets . The company is currently present

by the underwriting and reinsurance of premiums through

in Spain, Portugal, France and Latin America (CESCE Internacional).

Atradius Reinsurance Ltd.

CESCE Group is made up of some CESCE S.A. subsidiaries and
specialises in the comprehensive management of commercial risk.

Corporate Description:

The Group integrates , apart from the parent company, INFORMA

ATRADIUS provides trade credit insurance, surety and collections

D&B, S.A. (the financial and commercial information provider), CESCE

services through 160 offices worldwide, and has a presence in

Internacional and CTI , S.A. (the provider of IT services).

42 countries. Its products help protect companies from payment
risks associated with selling produces and services on credit.
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SOUTH AFRICA

Credit Guarantee Insurance Corporation of
Africa Limited

USA

CHARTIS
Global Trade & Political Risk Insurance

General Information

General Information

Contact: Credit Guarantee House, 31 Dover Street, Randburg,

Contact: 175 Water St, New York, NY 10038, USA

2194, South Africa

Tel: +1 212 770 7000

Tel: +27 11 889 7000

Fax: +1 212 458 6048

Fax: +27 11 889 1027

Email: carolyne.spackman@aig.com

Email: theor@cgic.co.za & johans@cgic.co.za

Website: www.chartisinsurance.com

Website: www.creditguarantee.co.za
Senior Management
Senior Management

John J Salinger, President

M C Truter, Managing Director, Chief Executive Officer

John Hegeman, Senior Vice-President

W H Lategan, Executive Director

Edward Brittenham, Senior Vice-President

T Reddi, General Manager, Export

Thomas Ripp, Senior Vice-President

J Schnetler, General Manager, Domestic

Neil Ross, Senior Vice-President

M J Gee, General Manager, Support Services

Ray Antes, Vice-President

G T Mokoena, General Manager, Human Resources

Harry Palumbo, Vice-President

R J Munitich, General Manager, Marketing

Paul Kunzer, Vice-President

S Vita, General Manager, Information Systems

Carolyne Spackman, Vice-President

G T Bochedi, General Manager, Salvages

William Clark, Vice-President

Contact Person(s)

Contact Person(s)

Theo Reddi, General Manager, Export

John J Salinger, President

Johan Schnetler, General Manager, Domestic

Carolyne Spackman, Vice-President

Founded: 1956

Founded: 1978

Ownership: Ownership is shared between the major short term

Ownership: American International Group

insurers and reinsurers in South Africa.
Major Facilities
Major Facilities

Trade Credit Insurance: Coverage against non-payment of

Short-term credit insurance cover: Export commercial and

short-term trade receivables, both export and domestic. Tailored

political risks and Domestic commercial risks.

policies are available to meet the needs of large corporation,
middle-market firms, and banks. Finance arranged through

Corporate Description

Chartis Trade Finance Ltd.

Credit Guarantee was formed in 1956 by a group of major

Investment Insurance: Confiscation, expropriation,

South African insurance companies, banks and other financial

nationalisation, currency inconvertibility and political violence for

institutions. Initially, the company only underwrote short-term

both equity investors and financial institutions.

export credit insurance risks. The insurance of medium-term

Political Risk Insurance: Contract frustration, wrongful calling of

credit involved in exporting capital goods and services was also

guarantees and a wide range of customised covers for importers

underwritten but this was subsequently discontinued. In 1963,

and exporters.

the company started underwriting domestic credit risks. Credit
Guarantee reinsures all its risks in the private market.

Corporate Description
Chartis has underwritten political risk insurance since 1978 and
trade credit insurance since 1982. Chartis issuing companies are
rated A+.
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FRANCE

PORTUGAL

COFACE

COSEC

Coface

Cosec – Companhia De Seguro De Créditos, Sa

General Information

General Information

Contact: 12, cours Michelet, F-92065 Paris La Défense Cedex, 		

Contact: Av. da República, 58 – 1069-057 Lisbon, Portugal

France

Tel: +351217913700

Tel: +33 1 49 02 20 00

Fax: +351217913720

Fax: +33 1 49 02 27 41

Email: cosec@cosec.pt

Email: bu-coface@coface.com & dsrg_bu@coface.com

Website: www.cosec.pt

Website: www.coface.fr
Senior Management
Senior Management

José Miguel Gomes da Costa, President and Chief Executive

Jean-Marc Pillu

Officer
Berta Cunha, Executive Member

Contact Person(s)

Thiery Etheve, Executive Member

Anna Robert
Contact Person(s)
Founded: 1946

Maria José Melo, International Department

Ownership: Natixis

José Vairinhos, Risk Management Department

Major Facilities

Founded: 1969

• Credit Insurance

Ownership: The BPI Group 50% and EULER Hermes Group 50%

Corporate Description

Major Facilities

Founded in 1946, Coface is a private company, subsidiary of

Export Credit Insurance: Export Credit Insurance short-term

Natixis.

(up to one year) cover: commercial and political risks,

Coface, an expert in commercial risks at the service of

pre-shipment and credit cover.

companies, supports the development of businesses in their own

Medium/long term (over one year) cover: supplier and buyer

territory and internationally. It offers credit insurance solutions

credit facilities, lines of credit and project finance cover.

that aim to protect them against the risk of financial default of

Investment Insurance: Cover offered: expropriation/

their customers. In addition to those credit insurance solutions,

confiscation cover, conversion/transfer cover, war and civil war

Coface supports its clients upstream in evaluating and preventing

cover, breach of contract by the host government cover.

risks, so that they can make the best decisions at the most

Bonds and guarantees: Cover offered: bid bond performance

opportune moment. To do this, Coface offers them full, detailed

bond, retention bond, advance payment bond, customs and tax

analysis of country, sectoral and credit risk.

authorities bonds, bonds/guarantees issued.

Coface relies on its powerful international network made up of 79
countries in which it is present directly (66 countries) or via its

Corporate Description

partners in the CreditAlliance network.

Companhia de Seguro de Créditos, SA (COSEC) began operating
in 1969 as a limited company with the state as a major

State Account activity

shareholder. From November 1992, COSEC has been a private

Since 1946, Coface has been managing state guarantees on

company and its shares are held by one of the largest banks

behalf of and with the guarantee of the French state, in the aim

in the Portuguese financial sector, and the world leader company

of promoting and supporting French exports on the medium and

of the credit insurance market. Besides providing export credit

long term and foreign investments. Coface offers a wide range of

insurance, domestic credit insurance and bond insurance on its

insurance products to cover risks that cannot be covered in the

own account, COSEC also covers,on behalf of the state, export

private sector, thereby benefitting companies carrying out market

credit insurance (supplier’s and buyer’s credit), bonds and

surveys, marketing products or services or investment abroad.

Portuguese investment insurance.
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SOUTH AFRICA

Export Credit Guarantee Corporation of India Ltd

Export Credit Insurance Corporation of
South Africa Ltd

General Information

General Information

Contact: Express Tower, 10th Floor, Nariman Point, Mumbai

Contact: 36 Ingersol Road, Lynnwood Glen, Pretoria, South Africa

400021, India

Tel: +27 12 471 3800

Tel: +91 22 6659 0500/ 6659 0776

Fax: +27 12 471 3851

Fax: +91 22 6659 0517/ 6659 0775

Email: cthirion@ecic.co.za

Email: bu@ecgc.in

Website: www.ecic.co.za

MEMBER OF THE
PRAGUE CLUB

Website: www.ecgc.in
Senior Management
Senior Management

Motshwanedi J Lesejane, Non-Executive Chairman of the ECIC

N Shankar, Chairman cum Managing Director

SA Board

Geetha Muralidhar, Executive Director

Dr Patrick C Kohlo, Chief Executive Officer

V Ramachandran, General Manager

Mandisi Nkuhlu, Chief Operating Officer

Sandeep Mukherjee, General Manager

Lindelani Mphaphuli, General Counsel

Manoj Kumar, General Manager

Sedzani Mudau, Chief Financial Officer

Rohit Pandya, General Manager

Lesego Mosupye, Chief Risk Officer

V Dharmarajan, General Manager
R Padmavathy, General Manager

Contact Person(s)

M Senthilnathan, General Manager

Chris Thirion, Head, Planning & Portfolio Management

Contact Person(s)

Founded: 2001

Rohit Pandya, General Manager

Ownership: ECIC is fully owned by the South African Government

Sristiraj Ambastha, Assistant General Manager
Major Facilities
Founded: 1957

Export Credit Insurance: Underwrites loans (buyer and supplier

Ownership: Autonomous Company with 100% shareholding by

credit as well as project finance facilities) over the medium/long-

the Government of India.

term, against commercial and political events of default, breach of
contract, currency inconvertibility and transfer risk etc.

Major Facilities

Investment Insurance: Cover offered to investors (equity,

• Export Credit Insurance to exporters

shareholder loans as well as commercial loans) against

• Export Credit Insurance to banks

expropriation, confiscation, nationalisation, war, armed hostilities,

• Overseas Investment Insurance

civil war, rebellion, revolution or similar disturbances, currency

• Export Factoring

inconvertibility and transfer risk.

• Domestic Credit Insurance

Performance Bond Insurance: Cover Performance Bonds issued
to SMMEs participating in exports of capital goods and/or services.

Corporate Description
Export Credit Guarantee Corporation of India Ltd. (ECGC) is a

Corporate Description

government of India enterprise functioning under the administrative

ECIC SA was established in 2001 in terms of the Export Credit

control of the Ministry of Commerce & Industry. It was set up with

and Foreign Investments Insurance Act, 1957, as amended. It is a

the objective of promoting exports from India. ECGC is managed by

registered insurer and a public company with limited liability. The

a Board of Directors comprising representatives of the government,

Government of South Africa, through the Department of Trade

Reserve Bank of India, banking, insurance and exporting community.

and Industry is the sole shareholder. ECIC SA has been mandated

The present paid-up capital of the company is Rs.9000 million

by government to enter into contracts of insurance with, or for

(approx. USD 200 million) and authorized capital is Rs. 10,000

the benefit of persons carrying on business in South Africa in the

million (approx. USD$220 million).

course of trade with countries outside South Africa, primarily for
medium/long-term export credit and investment insurance.
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SINGAPORE

CANADA

ECICS

EDC

ECICS Limited

Export Development Canada

General Information

General Information

Contact: 7 Temasek Boulevard, #10-03 Suntec Tower One,

Contact:

Singapore 038987

150 Slater St., Ottawa, Ontario K1A 1K3, Canada

Tel: +65 6337 4779

Tel: 1 613 598 2500

Fax: +65 6338 9267

Fax: 1 613 237 2690

Email: ecics@ecics.com.sg

Email: burelations@edc.ca

Website: www.ecics.com.sg

Website: www.edc.ca

Senior Management

Senior Management

Mr Lua Too Swee, Chief Executive Officer

Jim Dinning, Chair of the Board

Mr Tin Chee Kiong, Head of Business Development

Stephen Poloz, President and Chief Executive Officer

Ms Jean Phoon, Head of Operations

Pierre Gignac, Senior Vice-President, Insurance and

Mr Richard Ong, Head of Finance

Chief Risk Officer

Mr Wong Hoe Fai, Head of Risk Management

Benoit Daignault, Senior Vice-President, Financing

Contact Person(s)

Contact Person(s)

Mr Tin Chee Kiong, Bonds & Guarantees and Credit Insurance

Christine Karlsen, Senior Advisor, Insurance Group

Mr Chee Teng Joo, Bonds & Guarantees
Mr David Seetoh, Credit Insurance

Founded: 1944
Ownership: EDC is fully owned by the Government of Canada

Founded: 1975
Ownership: IFS Capital Limited – 100%

Major Facilities
Insurance: Credit Insurance for export transactions, including

Major Facilities

policies issued to financial institutions to cover foreign bank

Credit Insurance

payment obligations and purchased receivables.

Comprehensive Short-term Policies (Export/Domestic)

Contract Insurance for capital goods, service contracts and

Bonds & Guarantees

projects. Political Risk Insurance for equity investments, assets

• Performance Bond

and debt, as well as comprehensive insurance policies issued to

• Foreign Worker Bond

financial institutions for payment default on sovereign or quasi-

• Advance Payment Bond

sovereign debt obligations

• Qualifying Certificate Bond

Financing: Flexible financing solutions including Buyer Credits,

• Bid and Tender Guarantee – Deferred

Supplier Credits, Bank Guarantees, Equity Products and

• Payment Bond

Financing to support Foreign Direct Investment.

• Maintenance Bond

Bonding: Guarantee and Insurance products to support

• Account Payment Bond

Performance Bonding and Surety Bonds as well as Foreign

• Customs Bond

Exchange Facilities.

• Tenancy/Rental Bond
Corporate Description
Corporate Description

EDC is Canada’s export credit agency, established to support

ECICS Limited, a wholly-owned subsidiary of IFS Capital Limited

and develop, directly and indirectly, Canada’s export trade, as

(IFS), provides a wide range of risk management solutions

well as Canadian capacity to engage in that trade and to respond

through its offer of domestic and exports credit insurance

to international business opportunities. EDC is financially self-

policies, bonds and guarantees business in Singapore. As a

sustaining and operates on commercial principles. In addition to

pioneer in this area with over 30 years of risk management

being a direct lender and insurer, EDC acts as a catalyst to leverage

experience, ECICS is well-equipped to assist Singapore

private capital and establishes partnerships both domestically

companies and branches of foreign companies.

and abroad.
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AUSTRALIA
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CZECH REPUBLIC

The Export Finance and Insurance
Corporation

Export Guarantee and Insurance
Corporation

General Information

General Information

Contact: Level 10, 22 Pitt Street, Sydney, NSW 2000, Australia

Contact: Vodickova 34/701, 11121 Prague 1, Czech Republic

Tel: +61 2 8273 5333

Tel: +420 222841111

Fax: +61 2 9271 0641

Fax: +420 222844100

Email: info@efic.gov.au

Email: interrel@egap.cz

Website: www.efic.gov.au

Website: www.egap.cz

Senior Management

Senior Management

Andrew Mohl, Chairman

Karel Pleva, Chairman of the Board of Directors & CEO

MEMBER OF THE
PRAGUE CLUB

Angus Armour, Managing Director
Peter Field, Executive Director, Business Origination &

Contact Person(s)

Portfolio Management

Vincent Sinsky, Director of the Department of International

John Pacey, Chief Credit Officer

Relations

Stuart Neilson, Chief Financial Officer
Andrea Govaert, Executive Director, SME

Founded: 1992
Ownership: EGAP is fully owned by the state. Shareholder´s

Contact Person(s)

rights are exercised by Ministry of Finance (40% of votes),

Soci Coligado, Director, Product Management & Risk Transfer

Ministry of Industry and Trade (36%), Ministry of Agriculture

Chang Foo, Head of Product Management & Risk Transfer

(12%) and Ministry of Foreign Affairs (12%).

Founded: 1957

Major Facilities

Ownership: Wholly owned and guaranteed by the Commonwealth

• Insurance with state support against commercial and political

of Australia

risks
• Export credit insurance (buyer and supplier credits)

Major Facilities

• Insurance of supplier credits financed by a bank

Export Finance and Insurance: Direct loans; unconditional

• Insurance of export contract-related bonds (advance payment

guarantees and indemnities to financial institutions including specialist

bonds, bid bonds and performance bonds) against unfair and

foreign exchange companies; medium-term payment insurance

fair calling

covering commercial and political risks; pre-shipment finance; lines of

• Manufacturing risks insurance

credit.

• Pre-export financing insurance

Project Financing: Limited-recourse lending/guarantee in support of

• Insurance of a confirmed letter of credit

Australian exports to, or Australian sponsored investments in, projects

• Investment insurance

including export-focused projects in Australia.

• Insurance of a credit for financing of investments

Political Risk Insurance: Cover to investors, financiers (loan and

• Insurance of market prospection

commodity hedge providers) and contractors – CITB, war damage
and PV, expropriation/confiscation, forced abandonment, deprivation,

Corporate Description

selective discrimination and arbitration award default.

Export Guarantee and Insurance Corporation is a joint-stock

Bonds, Sureties and Guarantees: Cover against unfair calling of

company. The offered export credit insurance with state

bonds; issuer of contract or surety bonds, including for the US market.

support is in full compliance with the Arrangement on Officially
Supported Export Credits, EU law and with BU Understandings.

Corporate Description
EFIC provides finance and insurance solutions to help Australian

EGAP still holds a 34% share in a subsidiary – Commercial Credit

companies exporting and investing offshore to overcome financial

Insurance Company EGAP (KUPEG) – offering short-term credit

barriers. We help successful businesses to win, finance and protect

insurance on commercial terms without any state support.

export trade or overseas investments where their bank is unable to

A 66% share is held by DUCROIRE – DELCREDERE SA. N.V.

provide all the support they need.

(Belgium).

79

SECTION 5

Directory: Berne Union

DENMARK

GERMANY

EH GERMANY

EKF

Euler Hermes Deutschland AG

Eksport Kredit Fonden

General Information

General Information

Contact: Friedensallee 254, 22763 Hamburg, Germany

Contact: Dahlerup Pakhus, Langelinie Allé 17, DK-2100

Tel: +49 40 8834 0

Copenhagen Ø, Denmark

Fax: +49 40 8834 7744

Tel: +45 35 46 61 00

Email: bu-hermes@eulerhermes.com (State) &

Fax: +45 35 46 61 11

verband@eulerhermes.com (Private)

Email: ekf@ekf.dk

Website: www.agaportal.de/en/aga (State)

Website: www.ekf.dk

www.eulerhermes.com (Private)
Senior Management
Senior Management

Anette Eberhard, CEO

Ralf Meurer, Chairman of the Board of Management

Jan Vassard, Deputy CEO

Dr Hans Janus, Member of the Board of Management

Søren Møller, Deputy CEO

responsible for the Federal Export Guarantee Division

Erling Frandsen, Senior Director, Large Corporates

Gert Schloßmacher, Member of the Board of Management

Kim Richter, Senior Director, SME & Cleantech

responsible for Credit Insurance, Bonding and Fidelity Insurance
Contact Person(s)
Contact Person(s)

Mariane Søndergaard-Jensen, Director, International Relations

Hannelore B. Bergs, BU Matters, Issues in General (State)

Email: msj@ekf.dk

Uwe Stumpenhusen, BU Matters, IT and Reporting (State)
Uwe Kniehs, Head of Central Services, (Private)

Founded: 1996
Ownership: 100% state-owned agency with the Danish Ministry

Founded: 1917

of Business and Growth as the guardian authority

Ownership: 100% Euler Hermes S.A., Paris
Major Facilities
Major Facilities

Export Credit Insurance: Political and commercial risk cover via

Export Credit Insurance: Special facilities available

supplier and buyer credit facilities, lines of credit and shopping

Bonds and Guarantees Cover

lines.

Credit Insurance, Bonding/Surety Business, Fidelity

Project Finance: Special project finance facility.

Insurance Risk Management

Investment Guarantees: Insurance facility for emerging

Debt Collection

markets.
Bond and Guarantees: Cover against unfair calling.

Corporate Description

Cleantech Guarantee: Special insurance facility for climate-

State Account: Since 1949, Euler Hermes Deutschland AG

related business.

(EH GERMANY) and PricewaterhouseCoopers AG have been
entrusted by the German Federal Ministry of Economics and

Corporate Description

Technology with administering the Official Export Credit

EKF is the official Danish Export Credit Agency. It is an

Guarantee Scheme, for which purpose the two companies

independent entity under the Danish Ministry of Business and

entered into a consortium under the lead management of EH

Growth. EKF offers insurance cover for companies – national

GERMANY. Under this scheme EH GERMANY handles ST and

or foreign – that take risks on exports and investments

MLT export credit guarantees, whole-turnover policies and pre-

containing a Danish economic interest. Goods, capital goods,

shipment risks cover.

turn-key projects, services and investments are covered by the

Private Account: The company is market leader in Germany

guarantees. EKF offers both political and commercial risk cover.

and member of the Euler Hermes Group, Paris, the world market
leader in credit insurance. The company is privately owned by
Allianz Group as ultimate shareholder and has subsidiaries in
Austria and Switzerland.
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SWEDEN

EKN
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EXIM J

Exportkreditnämnden

National Export Import Bank of
Jamaica Limited

General Information

General Information

Contact: Box 3064, SE-103 61 Stockholm, Sweden

Contact: 11 Oxford Road, Kingston 5, Jamaica

Tel: +46 8 788 00 00

Tel: +1 876 960 9690

Fax: +46 8 411 81 49

Fax: +1 876 960 9115 / 876 960 5956

Email: info@ekn.se

Email: info@eximbankja.com

Website: www.ekn.se

Website: www.eximbankja.com

Senior Management

Senior Management

Karin Apelman, Director General

Gary Hendrickson, Chairman

Anne Abrahamson, Deputy Director General

Lisa Bell, Managing Director

JAMAICA

Helén Seemann, Director, Large Corporates
Gert Eriksson, Director, Small and Medium sized Enterprises

Contact Person(s)

Stefan Karlsson, Director, Risk Advisory & CSR

Shernett Manning, Chief Officer, Operations and Insurance

Patrick Nimander, Director, Finance

Email: smanning@eximbankja.com

Kerstin Bjellerup, Director, Compliance

Audrey Morris, Risk Management and Compliance Officer
Email: amorris@eximbankja.com

Contact Person(s)
Saila Turunen, Head of International Relations

Founded: 1986
Ownership: 100% government of Jamaica

Founded: 1933
Ownership: 100% state-owned governmental agency

Major Facilities
Trade Credit Insurance: The bank provides the Jamaican

Major Facilities:

productive sector with ST insurance protection against non

Export Credit Insurance:

payment by foreign and local buyers. The trade credit insurance

• Cover for commercial and political risks.

policy covers both commercial and political risks, to a maximum

• Short-term pre-shipment and credit cover.

of 85% and 90% respectively.

• Medium/long-term pre-shipment cover and supplier and buyer

Export Financing: The bank offers ST working capital financing

credit facilities.

to the exporting sector through pre and post-shipment facilities.

Project Finance:

MT loan facilities are also offered to the tourism sector, a major

• Project finance transactions underwritten within EKN’s normal

earner of foreign exchange, for facilities upgrading, and to the

guarantee facility.

exporting sector for retooling and upgrading.

Bonds and Guarantees:

Import Financing: Foreign currency loans are granted to

• Cover for exporter against unfair calling.

facilitate the procurement of imported raw material, equipment

• Counter guarantee for issuer of bond against exporter risk.

and machinery for the productive sector.

• Guarantee for confirmed L/C.
Investment Insurance:

Corporate Description

• Conversion and transfer cover, war and civil war cover,

EXIM J is an independent public sector trade financing

expropriation/confiscation cover.

institution, which provides trade credit insurance, ST foreign

Other Products:

currency financing through foreign lines of credit and a range

• Bill of Exchange Guarantee

of ST and MT local currency financing programmes to the

• Working Capital Guarantee

productive sector, with emphasis on the exporting sector.

Corporate Description:
EKN supports Swedish exports and the internationalisation of
Swedish business. We do this by offering exporting companies
and banks guarantees for payment and financing.
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USA

SLOVAK REPUBLIC

FCIA

EXIMBANKA SR
Export- Import Bank of the Slovak Republic

MEMBER OF THE
PRAGUE CLUB

FCIA Management Company, Inc

R
SM

General Information

General Information

Contact: Grösslingova 1, 813 50 Bratislava, Slovak Republic

Contact: 125 Park Avenue, 14th floor, New York, NY 10017, USA

Tel: +421 2 59398 408

Tel: +1 212 885 1500

Fax: +421 2 52931 624

Fax: +1 212 885 1535

Email: info@eximbanka.sk & gavornikova@eximbanka.sk

Email: service@fcia.com

Website: www.eximbanka.sk

Website: www.fcia.com

Senior Management

Senior Management

Mario Schrenkel, Chairman of the Bank Board and CEO

Lindley M Franklin, President & CEO

Jozef Gašparík, Member of the Bank Board and Deputy CEO

Philip J Lally, Executive Vice-President

Ľubomír Kudroň, Member of the Bank Board and Deputy CEO

Carol G McEvoy, Senior Vice-President – General Counsel

Daniel Jóna, Member of the Bank Board and Deputy CEO

Kenneth J Cavanagh, Senior Vice-President

Ladislav Vaškovič, Member of the Bank Board

Joseph M Piepul, Senior Vice-President

Contact Person(s)

Contact Person(s)

Denisa Petríková, Director of International Relations and

Lindley M Franklin, President & CEO

Communication Department

Nasrin D Nourizadeh, Vice President – Business Development

Email: petrikova@eximbanka.sk; Tel: +421 2 59398318
Silvia Gavorníková, International Relations and Communication

Founded: 1961 (Foreign Credit Insurance Association)

Department

Ownership: Great American Insurance Company

Email: gavornikova@eximbanka.sk; Tel: +421 2 59398408
Major Facilities
Founded: 1997

Trade Credit Insurance for Companies: Insurance against non-

Ownership: 100% sovereign

payment of accounts receivable. Coverage for multiple buyers or
single buyers, export and/or domestic sales, pre-shipment and

Major Facilities

post-shipment risks, short term and medium term tenors.

Insurance Products: ST cover against commercial and political

Trade Financing Insurance for Financial Institutions:

risks: export and domestic receivables.

Coverage for confirmation of L/Cs issued by foreign banks,

Insurance of export guarantees, production risk, confirmed

import/export/pre-export financings, purchased receivables and

irrevocable LCs.

trade payables financings.

Insurance of MLT export credits – suppliers’, buyers’ credit.

Political Risk Insurance: Coverage for contract frustration,

Insurance of foreign investments.

wrongful calling of advance payment and other bonds and

Insurance of pre-export financing.

investor losses on foreign assets caused by confiscation,

Banking Products: Direct loans; discounting of exporters’ short-

expropriation, nationalization, political violence and other perils

term accounts receivables; refinancing loans; guarantees and

customised to meet transaction requirements. Policy periods up

bonds

to 7 years.

Corporate Description

Corporate Description

Export-Import Bank of the Slovak Republic is the official Export

The Foreign Credit Insurance Association was originally formed

Credit Agency of Slovakia established by the Act No. 80/1997

in 1961 as a partnership between private insurance companies

Coll. as amended. Its main goal is to increase the competitiveness

and the US government to offer export credit insurance.

of Slovak exporters at the international market via providing a

In 1991 FCIA Management Company, Inc was formed as a

wide range of export credit and investment insurance, insurance

wholly-owned subsidiary of Great American Insurance Company

and other related financial services.

resulting in privatisation of the operation.
Today FCIA Management Company, Inc continues to underwrite
and service a broad line of credit and political risk products for
the account of its owner, issuing its policies in the name of Great
American Insurance Company.

82

Directory: Berne Union

SECTION 4
5

FINLAND

NORWAY

FINNVERA

GIEK

Finnvera Plc

Garanti-instituttet for eksportkreditt

General Information

General Information

Contact: PO Box 1010, 00101 Helsinki, Finland

Contact:

Visiting address: Eteläesplanadi 8, Helsinki, Finland

Mailing address: PO box 1763 Vika, 0122 Oslo, Norway

Tel: +358 204 6011

Visiting address: Dronning Mauds gate 15, Oslo, Norway

Fax: +358 204 7220

Tel: +47 22 87 62 00

Email: givenname.surname@finnvera.fi

Fax: +47 22 83 24 45

Website: www.finnvera.fi

Email: giek@giek.no
Website: www.giek.no

Senior Management
Pauli Heikkilä, Chief Executive Officer

Senior Management

Topi Vesteri, Executive Vice President, Export Credit Guarantees

Wenche Nistad, Managing Director

Eeva-Maija Pietikäinen, Vice President, International Relations

Øyvind Ajer, Ass. Managing Director, Underwriting

Tuukka Andersén, Vice President, Head of Underwriting

Ulla Wangestad, Ass. Managing Director, Legal

Raija Rissanen, Vice President, Research

Elizabeth Lee Marinelli, Head of Credit & Risk Management
Johan E. Mowinckel, Ass. Managing Director, Country

Contact Person(s)

Assessment & International Relations

Eeva-Maija Pietikäinen, Vice-President, International Relations

Cay Bakkehaug, Ass. Managing Director, Administration
Harald Øien, Head of Human Resources

Founded: 1963

Anne Karin Augland, Head of Communication – Press

Ownership: 100% state-owned

Edvard Stang, Director

Major Facilities

Contact Person(s)

Export Credit Insurance:

Edvard Stang, Director

• Cover for credit and pre-credit risks against commercial and

Håkon A. Løe, Senior Adviser

political risks
• Short-term credit insurance

Founded: 1929

• Medium and long term insurance for supplier and buyer credit

Ownership GIEK is an independent governmental enterprise.

transactions including project finance
Investment Insurance:

Major facilities

Cover provided against political risks

• Cover for credit and pre-credit risks

Bonds and guarantees:

• Investment insurance

• Counter security for banks on behalf of exporter (fair calling of

• Counter guarantees for bonds

the bond) and risk insurance for exporter (unfair calling of the

• Working capital scheme for ships and devices at sea

bond or calling of the bond due to political reasons)

• Short term credit insurance is carried out by our subsidiary:

Interest rate equalization and financing of export credits via

GIEK Kredittforsikring AS, tel: +47 46 87 20 00, visiting address:

Finnish Export Credit Ltd (FEC)

Rådhusgata 25, 0158 Oslo Norway, fax: +47 22 83 73 58, email:
post@giekkreditt.no; www.giekkreditt.no

Corporate Description
Specialised financing company FINNVERA has two roles in the

Corporate description

Finnish economy: it is the official Finnish export credit guarantee

GIEK is to promote exports of Norwegian goods and services,

agency offering a full range of export credit guarantee products

and Norwegian investments abroad. GIEK issues guarantees and

to promote exports and internationalisation of enterprises, and

insurances on behalf of the Norwegian government.

a domestic risk financier promoting the activities of small and
medium-sized companies. FINNVERA’s subsidiary FEC offers
interest rate equalisation at CIRR rates, and can fund export
credits arranged by commercial banks. All services are available
through Finnvera’s Export Financing Unit.
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BERMUDA

HONG KONG

HISCOX

HKEC

Hiscox

Hong Kong Export Credit Insurance Corporation

General Information

General Information

Contact: 1 Great St Helens, London, EC3A 6HX, United Kingdom

Contact: 2/F, Tower 1, South Seas Centre, 75 Mody Road,

Tel: +44 (0)20 7448 6617

Tsimshatsui East, Kowloon, Hong Kong

Fax: +44 (0)20 7448 6799

Tel: +852 2723 3883

Email: claire.simpson@hiscox.com

Fax: +852 2722 6277

Website: www.hiscox.com

Email: bu@hkecic.com
Website: www.hkecic.com

Senior Management
Robert Hiscox, Chairman

Senior Management

Bronek Masojada, Chief Executive

Ralph Lai, Commissioner

Stuart Bridges, Group Finance Director

Cynthia Chin, General Manager

Robert Childs, Chief Underwriting Officer

Walter Tse, Deputy General Manager

Russell Merrett, Managing Director, Active Underwriter

Amy Wai, Deputy General Manager

Syndicate 33

Iyria Fan, Deputy General Manager

Contact Person(s)

Contact Person(s)

Claire Simpson, Political Risk Underwriter

Amy Wai, Deputy General Manager

Founded: 1901

Founded: 1966

Ownership: Public Limited Company

Ownership: The government of the Hong Kong Special
Administrative Region of the People’s Republic of China

Major Facilities
We offer insurance protection for trade finance, commodity

Major Facilities

finance, export finance and other structured credit

• Export credit insurance (supplier credit)

transactions. Cover can be tailor made to add pre-shipment

• Short-term (up to one year) / Medium and long-term (over one

perils and the unfair calling of on demand bonds. We also cover

year) cover: commercial and political risks; pre-shipment and

investment insurance and political violence including war and

post-shipment cover.

terrorism.
Corporate Description
Corporate Description

The Hong Kong Export Credit Insurance Corporation (HKEC)

Hiscox, headquartered in Bermuda is a specialist insurer,

was created by statute in 1966 to protect Hong Kong exporters

underwriting a particular range of personal and commercial risks.

against non-payment risks arising from commercial and political

Our focus gives us two significant and distinctive advantages.

events. Its capital is wholly owned by the government, which

First, we can often insure risks other companies find too complex

also guarantees the payment of all moneys due by the HKEC.

or unusual to cover; second, we can tailor policies very closely

The statutory maximum liability of the HKEC currently stands at

to the individual customer’s requirements. This combination of

HK$30 billion. HKEC provides a wide range of insurance facilities

selectivity and exceptional expertise has, over the course of a

covering export of goods and services on credit periods up to 180

century, driven us from a single underwriter based at Lloyd’s into

days. HKEC also provides tailor-made facilities to cater for the

a FTSE 250 company with offices in 13 countries and customers

varying needs of different export sectors. For export of capital

around the world.

goods, HKEC may offer medium and long-term cover for credit
periods up to five years or beyond.
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MULTILATERAL

The Islamic Corporation for the Insurance
of Investment and Export Credit

KOREA

KSURE
MEMBER OF THE
PRAGUE CLUB

Korea Trade Insurance Corporation

General Information

General Information

Contact: PO Box 15722, Jeddah 21454, Kingdom of Saudi Arabia

Contact: 2nd-16th Floor, Seoul Central Bldg, 136 Seorin-dong,

Tel: +966 2 644 5666

Jongno-gu, Seoul 110-729,Republic of Korea

Fax: +966 2 637 9504 (Management), +966 2 644 3447

Tel: +82 2 399 6800 / 6801

(Operations)

Fax: +82 2 399 6129

Email: iciec@isdb.org

Email: pjh00718@ksure.or.kr

Website: www.iciec.com

Website: www.ksure.or.kr

Senior Management

Senior Management

Dr Ahmed Mohamed Ali, Chairman of the Board

Kye Ryoong Cho, Chairman & President

Dr Abdel-Rahman El -Tayeb Taha, Chief Executive Officer

Joung Chan Park, Auditor

Khemais El-Gazzah, Director, Short Term Insurance Dept. Acting

Moon Hong Kwon, Deputy President

Director Medium & Long Term Insurance

Sun Ghee Kim, Executive Director

Muhammad Azam Arif, Director, Accounts and Finance

Byung Yang Choo, Executive Director

Adil A. Babiker, Director Legal Affairs

Kyu Cheul Lee, Executive Director
Sang Hee Park, Executive Director

Contact Person(s)
Mourad Mizouri, Underwriter in charge of Business Development

Contact Person(s)

with the ECAs

Man-Ik (James) Jang, Director of International RelationsTeam

Email: mmizouri@isdb.org

Tel: +82 2 399 6919;
Fax: +82 2 399 7439

Founded: 1994

Email: jmi0221@ksure.or.kr

Ownership: The authorized capital of ICIEC is US$ 231 million, to
which the Islamic Development Bank (IDB) subscribed to 66%,

Founded: 1992

while the rest is subscribed by 40 member countries of the

Ownership: 100% state-owned

Organization of the Islamic Conference (OIC).
Major facilities
Major Facilities

Export Credit Insurance: Short-term (up to two-year) cover

ICIEC provides the following facilities in accordance with the

Medium and long-term (over two-year)

principles of Shariah:

Working Capital Guarantee

Export Credit Insurance: ICIEC offers services to exporters and

Investment Insurance: Cover offered: transfer; war

banks in ICIEC member countries for both short-term and medium-

expropriation breach of contract.

term (up to 7 years) covering commercial and political risks.

Bonds and Guarantees: Bid Bond; AP Bond; P Bond etc.

Foreign Investment Insurance: ICIEC offers cover to investors and
financiers of the projects from anywhere in the world to invest into

Corporate description

ICIEC member countries.

Korea Trade Insurance Corporation (K-sure) was established in

Reinsurance Services: ICIEC offers reinsurance services to ECAs

July 1992 as the official export credit agency of Korea pursuant

and commercial insurance companies in ICIEC member countries and

to the Export Insurance Act of 1968 with the mission to support

can also participate with international ECAs.

exports, thereby contribute to the national economy. Under the
supervisory authority of the Ministry of Knowledge Economy,

Corporate Description

K-sure protects Korean business in their export and overseas

ICIEC is a member of the IDB Group. Established on August 1,

investment activities through its export credit insurance,

1994 as an international institution with full juridical personality,

overseas investment insurance, credit guarantees and various

ICIEC’s objective is to increase the scope of trade transactions

other programmes and services.

from OIC member countries, to facilitate foreign direct
investment into these countries and to provide reinsurance
facilities to ECAs in member countries.
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Export Credit Insurance Corporation
Joint Stock Company

HUNGARY

POLAND

KUKE

MEHIB
MEMBER OF THE
PRAGUE CLUB

Hungarian Export Credit Insurance Pte Ltd

MEMBER OF THE
PRAGUE CLUB

General Information

General Information

Contact: 39 Sienna Street, 00-121 Warsaw, Poland

Contact: Nagymezö utca 46-48, H-1065 Budapest, Hungary

Tel: +48 22 35 68 300

Tel: +361 374 9200

Fax: +48 22 31 30 120

Fax: +361 269 1198

Email: inform@kuke.com.pl

E-mail: info@mehib.hu

Website: www.kuke.com.pl

Website: www.mehib.hu

Senior Management

Senior Management

Zygmunt Kostkiewicz, President

Mr Gábor Roncz, Chief Executive Officer

Jan Czerepok, Vice-President

Ms Orslya Szabó, Managing Director

Aleksandra Hanzel, Vice-President

Mr Csaba Simon, Managing Director

Contact Person(s)

Contact Person(s)

Alicja Grabka, Director, International Relations

Dr László Várnai, Department of International Relations, Legal

Joanna Kaczynska, Expert

Advisor
Mr Tamás Gulyás, Department of International Relations,

Founded: 1991

Environmental Expert

Ownership: The State Treasury represented by the Minister of
Finance – 87.85%, State Economy Bank – 12.15%

Founded: 1994
Ownership: Hungarian State 25 %, Hungarian Development

Major Facilities

Bank 75 %

•Export credit insurance
•Short-term cover: marketable and non-marketable risk

Major Facilities

•Medium and long-term cover: supplier credit and buyer credit

Export Credit Insurance: Short-term insurance; policy with

facilities

cover for commercial and political risks including pre-shipment

•Investment Insurance

credit period. Cover for purchased debts.

•Bonds and Guarantees

Medium and long-term insurance; political and commercial risks;

•Domestic credit insurance

pre-shipment and credit period; bond insurance, supplier credit,
buyer credit; lease transactions.

Corporate Description

Investment Insurance: Cover also for investments abroad

Export Credit Insurance Corporation Joint Stock Company (KUKE

against political risks.

S.A.) is the official export credit agency of the Republic of Poland,
which on the basis of the Act on export insurance guaranteed

Corporate Description

by the State Treasury administers officially supported export

The Hungarian Export Credit Insurance Pte Ltd (MEHIB) was

insurance scheme. KUKE S.A.’s mission is to support exporters

established in 1994. The owner’s rights are fully exercised

and institutions financing supplies of Polish goods and services, by

on behalf of the Hungarian State indirectly by the Hungarian

providing insurance and guarantees that allow Polish exporters to

Development Bank Ltd as a main shareholder. The paid-in capital

win foreign markets and to provide efficient and tailor-made service

of the company is HUF 4.25 billion. Its business operations are

for them. KUKE S.A. provides also standard cover for short term

conducted on the basis of the severally amended Act XLII of

export and domestic receivables on the company’s own account.

1994 and of Government Decree 312/2001 (XII. 28.) as well as
on the basis of the Act on insurance. MEHIB’s aim is to share the
financial risks of export transactions, to encourage and promote
the external economic relations with special emphasis on the
exports of Hungarian goods and services, on strengthening the
external competitiveness of exporters and on facilitating the
credit availability for the exporters.
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MEXIM

MIGA

Export-Import Bank of Malaysia Berhad

Multilateral Investment Guarantee Agency

General Information

General Information

Contact: Export-Import Bank of Malaysia Berhad Aras 1, Exim

Contact: World Bank Group, 1818 H Street, NW, Washington, DC,

Bank Jalan Sultan Ismail P.O.Box 13028 50250 Kuala Lumpur

20433, USA

Tel: +603 26012000

Visiting Address: 1800 G St, NW, 12th floor, Washington, DC,

Fax: +603 26012463

USA

Email: bumexim@exim.com.my

Tel: +1 202 458 2538

Website: www.exim.com.my

Fax: +1 202 522 2630
Email: migainquiry@worldbank.org

Senior Management

Website: www.miga.org

Dato’ Adissadikin bin Ali, Managing Director / CEO
Mr Wan Zalizan bin Wan Jusoh, Chief Operating Officer

Senior Management

Mr Badrul Hisham Mohd Salleh, Chief Risk Officer

Izumi Kobayashi, Executive Vice-President

Ms Norzilah Mohammed, Chief Credit Officer

Michel Wormser, Vice President and Chief Operating Officer

Ms Norlela Sulaiman, Chief Financial Officer Office

Ana-Mita Betancourt, Director and General Counsel, Legal
Affairs and Claims

Contact Person(s)

Kevin Lu, Regional Director, Asia Pacific

Ms Lee Kim Tuan, Manager, Global Advisory & Research

Edith Quintrell, Director of Operations

Department

Lakshmi Shyam-Sunder, Director of Finance and Risk
Management

Founded: 1977 (MECIB)

Ravi Vish, Director and Chief Economist, Economics and Policy

Ownership: 100% owned by the Ministry of Finance

Marcus Williams, Adviser, Strategy and Operations

Major Facilities

Contact Person(s)

Export Credit Insurance:

Marc Roex, Head Reinsurance

Short Term (up to one-year) cover: commercial and political risks;
pre-shipment cover; credit and domestic cover.

Founded: 1988

Medium/Long Term (over one-year): supplier and buyer credit

Ownership: MIGA is owned by 175 member countries.

facilities; line of credit.

Project Finance: Special project finance facility.

Major Facilities

Investment Insurance: Cover: conversion/transfer cover; war and

Through its investment guarantees, MIGA offers protection

civil disturbance; expropriation/confiscation; breach of contract by

for cross-border investments against the following non-

host government.

commercial risks: transfer restriction; expropriation; war and civil

Bonds and Guarantees: Cover: conversion/transfer cover; war and

disturbance; breach of contract; and non-honoring of sovereign

civil disturbance; expropriation/confiscation; breach of contract by

financial obligations

host government.

Corporate description
Corporate Description

MIGA, a member of the World Bank Group, was established to

Eximbank of Malaysia provides insurance, guarantee and

promote foreign direct investment into emerging economies to

financing facilities to Malaysian exporters and investors as well

improve people’s lives and reduce poverty. MIGA encourages

as foreign buyers of Malaysian products and services. Eximbank

investment by providing investors and lenders protection against

of Malaysia has various financing programmes providing short-to

non-commercial risks through its political risk insurance.

long-term credit to help promote Malaysian exports.
MIGA has issued over US$25 billion in guarantee coverage
in more than 100 developing member countries. MIGA can
cover equity investments, shareholder loans, shareholder loan
guaranties, and non-shareholder loans. Investment projects must
be financially and economically viable and meet MIGA’s social
and environmental performance standards.
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JAPAN

Luxembourg

NEXI

ODL

Nippon Export and Investment Insurance

Luxembourg Export Credit Agency

General Information

General Information

Contact: Chiyoda First Building, East Wing 3rd Floor, 3-8-1, Nishi-

Contact:

Kanda, Chiyoda-ku, Tokyo 101-8359, Japan

Mailing Address: 7, rue Alcide de Gasperi, L-2981, Luxembourg

Tel: +81 3 3512 7655

Visiting Address: 7, rue Alcide de Gasperi, L-1615, Luxembourg

Fax: +81 3 3512 7660

Tel: +352 42 39 39 320

Website: www.nexi.go.jp

Fax: +352 42 39 39 821
Email: odl@odl.lu

Senior Management

Website: www.odl.lu

Takashi Suzuki, Chairman and CEO
Keiji Wada, Vice Chairman

Senior Management

Fuminori Inagaki, Vice Chairman

Etienne Reuter, President
Simone Joachim, General Secretary

Contact Person(s)

Francis Léon Donven, Deputy General Secretary

Manabu Inoue, Director, General Management and Public
Relations Group

Contact Person(s)
Julie Wong

Founded: 2001
Ownership: 100% state-owned

Founded: 1961
Ownership: The ODL is an autonomous public institution

Major Facilities
Export Credit Insurance: Insurance for export, intermediary

Major Facilities

trade, and technical cooperation

Core activities:
• Export credit insurance (Short-term & Medium- and long-term)
• Foreign investment insurance

Insurance for export of licenses
Insurance for loans (Buyer’s Credit)
Insurance for Project Finance: Special project financing facilities.
Investment Insurance and Untied Loan Insurance: Cover

Other activities:

offered: conversion/transfer cover; war and civil war cover;

Promotion of Luxembourg exports by financial supports through

expropriation/confiscation cover ; force majeure events cover;

the COPEL (Committee for the promotion of Luxembourg

breach of contract cover.

exports) on behalf of the Ministry for Foreign Trade.

Bonds and Guarantees: Cover against unfair calling.
Corporate Description
Corporate Description

The ODL, Luxembourg´s One-Stop Shop for exporters, is designed

Nippon Export and Investment Insurance (NEXI) is an

to support Luxembourg exporters while trading internationally,

incorporated administrative agency formed on April 1, 2001 under

mainly by providing credit insurance schemes for exports, imports

the Trade and Investment Insurance Act.

and investments abroad.

NEXI was launched as a successor to the trade and investment

Since the cooperation agreement of 29 April 2002 between the

insurance administered by the Japanese government, although

ODL and the Luxembourg Government, establishing the COPEL

as the authority the government (Ministry of Economy, Trade and

(« Comité pour la promotion des exportations luxembourgeoises

Industry) retains ultimate responsibility.

»), the ODL supports Luxembourg exports by means of a partial

NEXI commits itself to contributing to the economy and society

contribution in the promotion, exhibition and export training

of Japan through efficient and effective insurance business

expenses.

operations. NEXI does this by responding precisely to customers’

Furthermore, the ODL performs its assignment of supporting

needs with a quick perception of market changes and by

Luxembourg exports in participating in external trade instruments

underwriting the risks inherent in international transactions that

such as « Luxembourg for Business ».

cannot be adequately protected by conventional insurance.
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BELGIUM

AUSTRIA

OeKB

ONDD

Oesterreichische Kontrollbank Aktiengesellschaft

Office national du ducroire – Nationale Delcrederedienst

General Information

General Information

Contact: Am Hof 4, A-1011 Vienna, Austria

Contact: rue Montoyerstraat 3, 1000 Brussels, Belgium

Tel: +43 1 531 27 0

Tel: +32 2 788 88 00

Fax: +43 1 531 27 5693

Email: info@ondd.be

Email: export.international@oekb.at

Website: www.ondd.be

Website: www.oekb.at
Senior Management
Senior Management

Dirk Terweduwe, CEO

Rudolf Scholten, Member of the Board of Executive Directors

Frank Vanwingh, Deputy CEO

Johannes Attems, Member of the Board of Executive Directors
Sylvia Doritsch-Isepp, Director, Head of International Relations

Contact Person(s)

and Services Department

Nabil Jijakli, Secretary General

Ferdinand Schipfer, Director, Head of Project Underwriting
Department

Founded: 1921
Ownership: 100% state-owned

Contact Person(s)
Sylvia Doritsch-Isepp, Director, Head of International Relations

Major Facilities

and Services Department

Insurance products:
• Supplier, buyer credits and project finance insurance

Founded: 1946

• Unfair calling of bonds to be issued under the insured contracts

Ownership: Commercial banks

• Cover can be provided in all leading OECD currencies
Occasionally, non-OECD currencies are eligible for cover

Major Facilities

• Investment insurance

Export Credit Insurance for Capital Goods: Multiple or single

Other products:

transactions; supplier and buyer credits; commercial and

• Guarantees

political risks; pre-shipment and credit risks.

• Forfaiting

Project Finance: Special project finance facility.

Risks Covered:

Investment Insurance: Cover offered against risk of

• Pre-shipment risks

expropriation/confiscation; war and civil war as well as non-

• Non-payment risks

conversion/non-transfer.

Causes of Loss Covered:

Bonds and Guarantees: Cover against unfair calling.

• Political (and similar) risks
• Risks on private or public buyers/banks

Corporate Description

Amounts Covered:

OeKB is a joint stock company providing export-related

• Principal and interest amounts, including interests on arrears during

services and carrying out capital market activities. In the field

waiting period. ONDD has a flexible attitude towards foreign content.

of export credit and investment insurance, OeKB operates on
the government’s account as agent of the Republic of Austria,

Corporate Description

covering non-marketable risks only. The refinancing facilities

ONDD insures companies and banks against political and

offered to financial institutions are operated on OeKB’s own

commercial risks relating to international commercial transactions,

account.

mainly regarding capital goods and industrial projects, as well as

ST credit insurance (up to 24 months) is carried out by the

contracted works and services. For these risks, ONDD can also work

private credit insurers OeKB Versicherung AG and PRISMA

alongside banks through risk sharing schemes. ONDD also insures

Versicherungs-AG (both 51% subsidiaries of OeKB). OeKB also

against political risks relating to foreign direct investments and

holds a majority stake in “Österreichischer Exportfonds” GmbH

directly finances commercial transactions of limited proportion.

and 100% of Oesterreichische Entwicklungsbank AG (OeEB)

Commitments include the final guarantee of the Belgian State.

which acts as the official development bank of Austria, mandated

ONDD’s subsidiary, Ducroire | Delcredere SA.NV, operates without

by the Austrian Government.

the state guarantee. It insures and reinsures risks on current trade
transactions and issues legal and contract bonds.
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USA

GERMANY

OPIC

PwC

Overseas Private Investment Corporation

PricewaterhouseCoopers AG

General Information

General Information

Contact: 1100 New York Avenue, NW, Washington, DC 20527-

Contact: New-York-Ring 13, 22297 Hamburg, Germany

0001, USA

Visiting Address: Gasstraße 27, 22761 Hamburg, Germany

Tel: +1 202 336 8400; OPIC Information Line: +1 202 336 8799

Tel: +49 40 8834 9451

Fax: +1 202 408 5142

Fax: +49 40 8834 9499

Email: berneunion@opic.gov & dferr@opic.gov

Email: kapitalanlagen@de.pwc.com

Website: www.opic.gov

Website: www.agaportal.de

Senior Management

Senior Management

Elizabeth L Littlefield, President & CEO

Prof. Dr. Norbert Winkeljohann, Chairman

Mimi Alemayehou, Executive Vice President

Alfred Höhn, Partner

Matthew Schneider, Chief of Staff
Jacqueline L Strasser, Deputy Chief of Staff

Contact Person(s)

Don S De Amicis, Vice President & General Counsel

Rainer Wietstock, Partner

Allan Villabroza, Acting Vice President & Chief Financial Officer

Nicole Haubold, Senior Consultant

Robert B Drumheller, Vice President, Structured Finance
James C Polan, Vice President, SME Finance

Founded: 1922

John Moran, Acting Vice President, Insurance

Ownership: Senior Management (Partners), 100%

Jay L Koh, Vice President, Investment Funds
John E Morton, Vice President, Office of Investment Policy

Major Facilities

Judith D Pryor, Vice President, External Affairs

Investment Insurance: Cover offered: conversion/transfer cover,
war/civil war cover, expropriation/confiscation cover and breach

Contact Person(s)

of host country commitments.

John Moran, Acting Vice President, Insurance
Rod Morris, Managing Director of Political and Sovereign Risk

Corporate Description

Ruth Ann Nicastri, Managing Director, Insurance

Since 1959, PricewaterhouseCoopers AG
Wirtschaftsprüfungsgesellschaft, together with Euler Hermes

Founded: 1971

Deutschland AG, has been entrusted by the German Federal

Ownership: 100% state-owned, the Corporation is governed by a

Ministry of Economics and Technology with administering the

15-member Board of Directors, of whom eight are appointed

federal government’s Overseas Investment Insurance Scheme.

from the private sector and seven from the Federal government.

For this purpose the two companies entered into a consortium
under the lead management of PwC. PwC is one of the leading

Major Facilities

auditing and consultancy companies in Germany and an

Insurance: Cover offered: inconvertibility, political violence (war,

independent member of the international PwC network.

revolution, insurrection, civil strife, terrorism and sabotage),
including business income loss; expropriation/confiscation cover
(including non-payment of arbitral award), denial of justice,
breach of contract and non-honoring of a sovereign guaranty.
Bonds and Guarantees: Cover against unfair calling and
disputes
Corporate Description
OPIC accomplishes this mission by assisting US investors through
four principle activities designed to promote overseas investment
and reduce the associated risks: insuring investments against a
broad range of political risks; financing business through loans
and loan guarantees; financing private investment funds; and
advocating the interests of the American business community.

90

Directory: Berne Union

SECTION 4
5

ITALY

BRAZIL

SACE

SBCE

Sace

Brazilian Export Credit Insurance Agency

General Information

General Information

Contact: Piazza Poli 37/42, 00187, Rome, Italy

Contact: Av. Rio Branco, nº1, 902B, Rio de Janeiro, RJ, Brazil,

Tel: +39 06 67 361

CEP: 20090-003

Fax: +39 06 67 36 225

Tel: 55 21 2510 5000

Email: info@sace.it

Fax: 55 21 2510 5063

Website: www.sace.it

Email: www.sbce.com.br
Website: www.sbce.com.br

Senior Management
Alessandro Castellano, Chief Executive Officer, SACE

Senior Management

Raoul Ascari, Chief Operating Officer, SACE, and Chairman,

Marcelo Franco, Executive Vice President

SACE BT Credit and Surety

Vitor Sawczuk, Head of Business Underwriting

Roberto Taricco, Chief Financial Officer, SACE

André Morandi, Head of Risk Mgmt and Pricing
Jeanine Sá, Head of Legal Department

Contact Person(s)
Michal Ron, Head of International Relations and Network

Contact Person(s)
Marcelo Franco, Executive Vice President

Founded: 1977

Pedro Carriço, Intl. Policy and Country Risk

Ownership: Ministry of Economy and Finance
Founded: 1997
Major Facilities

Ownership: Coface, Banco do Brasil, BNDES.

Export Credit Insurance: Pre-shipment and credit cover for
political and commercial risks to protect companies against the

Major Facilities

risk of non-payment of foreign counterparties.

Export credit insurance:

Project Finance: Structured and project finance facilities.

• MLT cover: commercial and political risks

Political Risk Insurance and Investment Protection: Cover

– Percentage of cover for commercial risks: up to 95%. In the

against losses due to political risk for overseas investments of

case of commercial risk transactions which hold a bank guarantee

Italian investors as well as their overseas’ subsidiaries.

issued by acceptable financial institution, the percentage of cover

Surety: Surety cover as a counter guarantee to issuing banks

may rise to up to 100%. Percentage of cover for political risks: up

(e.g. bid bonds, performance bonds and advance payment bonds

to 100%.

etc.) or through direct issuance.

• Supplier and buyer credit cover

Financial Guarantee: Financial guarantee products support

• Structured and project finance

the internationalization of Italian companies and banks (direct
investment abroad, M&A, working capital, cross-border “bank to

Corporate Description

bank” financing and SMEs portfolio) as well as transactions of

SBCE offers a modern instrument aimed at supporting Brazilian

strategic relevance to the Italian economy.

exports in the international market. We give constant analysis and
monitoring of importers, worldwide collection, indemnification

Corporate Description

and loan guarantees. In MLT transactions, the policies are

Founded in 1977, SACE holds more than thirty years of experience

characterised by maturities that exceed two years and, in general,

in the field of Export Credits. In 2004, it was converted into a

are related to projects involving capital goods, services and

private joint-stock company, wholly owned by the Italian Ministry

other specific contracts. Brazilian Federal resources cover these

of Economy and Finance (MEF). SACE’s main mission is to

transactions, through the FGE – Fundo de Garantia à Exportação

promote Italian exports and investments, as well as to contribute

(Export Guarantee Fund). SBCE acts on behalf of the State,

to the internationalization of the Italian economy and projects

responding for all the technical analysis and management of

of strategic importance for the Country. Today, SACE offers a

policies.

complete range of insurance and financial products in over 180
countries. It is part of an insurance and financial Group active in
export credit, credit insurance, investment protection, financial
guarantees, sureties and factoring.
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SWITZERLAND

SLOVENIA

SERV

SID

Swiss Export Risk Insurance

SID Inc, Ljubljana

General Information

General Information

Contact: Zeltweg 63, 8032 Zurich, Switzerland

Contact: Ulica Josipine Turnograjske 6, SI-1000 Ljubljana,

Tel: +41 58 551 5555

Slovenia

Fax: +41 58 551 5500

Tel: +386 1 200 7500

Email: info@serv-ch.com

Fax: +386 1 200 7575

Website: www.serv-ch.com

Email: info@sid.si

MEMBER OF THE
PRAGUE CLUB

Website: www.sid.si
Senior Management
Herbert Wight, Director

Senior Management

Claudio Franzetti, Head of Finance & Risk Management /

Sibil Svilan, President of the Management Board & CEO

Deputy Director

Jožef Bradeško, Member of the Management Board

Contact Person(s)

Contact Person(s)

Verena Utzinger, Senior Relationship Manager

Vida Zabukovec, Company Secretary

Christoph Bossart, Manager International Relations & Planning
Founded: 1992
Founded: 2007

Ownership: 100% state-owned

Ownership: Institution of the Swiss Confederation under
public law

Major Facilities
Export credit insurance: ST/MLT commercial and

Major Facilities

noncommercial non-marketable risks, pre/post-shipment cover

• Export Credit Insurance – Supplier or Buyer Credit Cover

Investment insurance: Conversion/transfer risk, expropriation/

• Letter of Credit Confirmation Insurance

confiscation risk, war/civil unrests, breach of contract, denial of

• Pre-shipment Risk Insurance

justice, catastrophic risk, commercial risk

• Working Capital Insurance

Cover of bonds

• Contract Bond Insurance and Counter Guarantee

Financing: Supplier/buyer credits and credit lines; financing

• Refinancing Guarantee

exports, SMEs, environmental protection, research, sustainable

• Project Finance Cover

development projects, etc.

Corporate Description

Corporate Description

SERV extends insurance coverage to Switzerland’s exporters

SID Bank is the legal successor of Slovene Export Corporation

from all industries and to financial institutions. In addition to

and operates as an export and development bank and as a

consumer and capital goods exports, it also insures various

national export credit agency (ECA) performing insurance against

services, such as construction and engineering projects and

non-marketable risks.

license and know-how agreements. As an institution of the

By assisting clients in all phases of business transactions,

Swiss Confederation under public law, SERV’s activities focus

supporting development projects, ensuring safety in

exclusively on areas of the credit insurance market that are not

internationalization of operations and providing all modern

served by private insurers or only to a limited degree. SERV’s

financial services in one place, SID Bank encourages Slovene

main objective is to create and preserve Swiss jobs and to help

companies to exploit the opportunities of opening up in the

Switzerland’s export industry to compete successfully around

international economic environment. SID Bank subsidiaries are

the world.

SID – First Credit Insurance Company Inc., Ljubljana, offering
short-term credit insurance against marketable risks, Pro Kolekt
d.o.o. , a debt collection agency, and Prvi Faktor d.o.o. providing
factoring services.
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SRI LANKA

CHINA

SINOSURE

SLECIC

China Export & Credit Insurance Corporation

Sri Lanka Export Credit Insurance Corporation

General Information

General Information

Contact: North Wing, Fortune Times Building, No 11

Contact: Level 4, DHPL Building, Export Guarantee House, No 42,

Fenghuiyuan, Xicheng District, Beijing, PR China, 100033

Nawam Mawatha, Colombo 2, Sri Lanka

Tel: +86 10 6658 2288

Tel: +94 11 5378161 65 or +94 11 4883561 64

Fax: +86 10 6651 6758

Fax: +94 11 4719400

Email: bu-sir@sinosure.com.cn

Email: info@slecic.lk

Website: www.sinosure.com.cn

Website: www.slecic.lk

Senior Management

Senior Management

Wang Yi, President

Mr Priyantha Mendis Devaradura, Chairman & Managing

Cao Pu, Executive Vice President

Director

Zhang Songtao, Executive Vice President
Liu Yongxin, Executive Vice President

Contact Person(s)

Nie Qingshan, Executive Vice President

Dilruk Ranasinghe, General Manager

Zhou Ji’an, Executive Vice President
Zhang Weidong, Executive Vice President

Founded: 1978

Zha Weimin, Assistant President

Ownership: Government-backed export credit agency

Yin Yanhui, Assistant President
Xie Zhibin, Assistant President

Major Facilities
Export Credit Insurance (Seller’s Risk): Short-term (up to

Contact Person(s)

180 days) cover against commercial and political risks. Whole

Zhang Youxun

turnover and specific insurance policies. Tailor-made insurance

Zhu Lei

policies where cover available for export of services, entrepot

Strategic Cooperation Division

trade and consignment stocks as well.

Development & Strategy Department

Export Credit Guarantees: Whole turnover credit guarantees
(WTG) that underwrite the entire short-term export finance

Founded: 2001

portfolios of commercial banks. Individual export production

Ownership: State-owned

credit guarantees and pre and post-shipment credit guarantees
to enable exporters to obtain working capital from banks. Credit

Major Facilities

guarantees to banks that enable migrant workers to obtain pre-

• Export credit insurance

departure loans from banks (APARA).

• Investment insurance

Export Performance Guarantees: Counter-guarantees to

• Domestic trade credit insurance

banks on account of exporters covering bid bonds, performance

• Bond and guarantee

bonds etc. Demand guarantees to the International Chamber of

• Debt collection service

Commerce of Sri Lanka (ICC) covering the ATA Carnet System.

• Credit rating service

Demand counter-guarantees to banks on account of freight
forwarders covering their commitments to airlines.

Corporate Description

Other Services: Providing financial status reports to

China Export & Credit Insurance Corporation (SINOSURE)

commercial banks (Bizinfo).Debt collection service.

is China’s export credit agency specializing in credit and
investment insurance. SINOSURE has a registered capital of

Corporate Description

RMB 4 billion, which comes from the Export Credit Insurance

The Sri Lanka Export Credit Insurance Corporation (SLECIC) was

Risk Fund as arranged by the State fiscal budget. SINOSURE’s

established by Act No 15 of 1978 and commenced operations

service network comprises 24 business offices nationwide and

on February 8, 1979. The main objective of SLECIC is to provide

an overseas representative office in London, UK.

support services of export credit insurance and guarantees for the
development of exports from Sri Lanka. SLECIC’s comprehensive
export credit solutions help exporters to compete in more than 100
countries including high risk and emerging markets.

93

SECTION 5

Directory: Berne Union

BERMUDA

CHINESE TAIPEI

SOVEREIGN

TEBC

Sovereign Risk Insurance Limited

Taipei Export-Import Bank of China

General Information

General Information

Contact: 17 Woodbourne Avenue, Hamilton HM 08, Bermuda

Contact: Head Office, 8th Floor, No 3, Nanhai Road, Chinese

Tel: +1 441 296 4279

Taipei

Fax: +1 441 296 4281

Tel: +886 2 2321 0511

Email: svninfo@ace.bm

Fax: +886 2 2357 8054

Website: www.sovereignbermuda.com

Email: tebc@eximbank.com.tw
Website: www.eximbank.com.tw

Senior Management
Price Lowenstein, President & CEO

Senior Management

Christina Westholm-Schröder, Vice-President & Chief

Yen Chrystal Shih, Chair of the Board of Directors

Underwriting Officer

Robert RF Chu, President

Barker Keith, Vice-President & Corporate Counsel

Charles CC Wang, Executive Vice-President

David Bailey, Vice-President & Senior Underwriting Officer

Shui-Yung Lin, Executive Vice-President

Nila Davda, Vice-President & Senior Underwriting Officer

Jack Huang, SVP and General Manager, Export Credit Insurance

Natalie Luthi, Vice-President & Senior Underwriting Officer

Department

Sophie Demeyer, Vice-President & Senior Underwriting Officer
Contact Person(s)
Contact Person(s)

Tzuu-Wang Hu, VP and Deputy General Manager, Export Credit

David Bailey, Vice-President & Senior Underwriting Officer

Insurance Department

Allison Petty, AVP & Assistant Underwriter
Founded: 1979
Founded: 1997

Ownership: 100% government-owned

Ownership: ACE Bermuda Insurance Ltd, a wholly-owned
subsidiary of ACE Limited

Major Facilities
Export Credit Insurance: Short-term(up to one-year)/medium

Major Facilities

and long-term cover: Commercial and political risks.

Investment Insurance: Currency inconvertibility, non-transfer

Investment Insurance: Conversion/transfer cover; war and civil

and expropriation of funds, political violence, expropriatory

war cover; expropriation/confiscation cover.

actions (direct and creeping), breach of contract, wrongful calling

Export Finance: As direct lender; short-term, medium and long-

of on-demand guarantees, licence/concession cancellation,

term export finance.

embargo and other customised political risks. Maximum line per

Guarantees: Bid bonds; performance bonds; bonds/ guarantees

project: US$80 million; maximum tenor: 15 years.

issued.

Sovereign and Sub-Sovereign Non-Payment: Non-payment
by sovereign and sub-sovereign borrowers, and non-honouring

Corporate Description

of sovereign and sub-sovereign guarantees. Maximum line per

TEBC is the official export credit agency of Chinese Taipei.

project: US$50 million; maximum tenor: 15 years.

The bank’s mission is to promote economic development and
enhance international co-operation. TEBC’s operations are,

Corporate Description

amongst others, to assist local firms in expanding external trade,

Sovereign Risk Insurance Ltd is one of the world’s leading

and to engage in overseas investments. It does not compete with

providers of medium/long-term political risk insurance and

commercial banks in providing financial services. TEBC offers

sovereign credit insurance for commercial banks, investment

financial solutions to facilitate the export of capital goods and

banks, capital markets and equity investors. Sovereign is also

services, overseas investments, etc. These financial solutions

very active in supporting ECAs and multilateral agencies with

include export credit insurance and overseas investment

coinsurance and reinsurance.

insurance since 1979. These insurance services are used to
protect exporters against commercial and political risks. TEBC
has also offered loans or guarantees on short-term, medium and
long-term basis.
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THAILAND

THAI EXIMBANK
Export-Import Bank of Thailand

TURKEY

TURK EXIMBANK
MEMBER OF THE
PRAGUE CLUB

Export Credit Bank of Turkey

General Information

General Information

Contact: 1193 Exim Building, Phaholyothin Rd, Phayathai,

Contact: Müdafaa Cad 20, Bakanlıklar 06100 Ankara, Turkey

Bangkok, 10400 Thailand

Tel: + 90 312 417 1300 / 417 3287

Tel: +662 271 3700, +662 278 0047, +662 617 2111

Fax: + 90 312 425 7896 / 425 7547

Fax: +662 271 3629

Email: aarkan@eximbank.gov.tr

Email: bun@exim.go.th

Website: www.eximbank.gov.tr

Website: www.exim.go.th
Senior Management
Senior Management

Hayrettin Kaplan, General Manager

Kanit Sukonthaman, President
Somporn Chitphentom, Senior Executive Vice President

Founded: 1987
Ownership: 100% owned by the Treasury of the Republic of

Contact Person(s)

Turkey

Jarupat Panitying, First Vice President, Export Credit Insurance
Department

Major Facilities

Worawara Bunnag, Vice-President, Export Credit Insurance

Export Credit Insurance: Short term (up to one year) cover:

Department

commercial and political risks; pre- and post shipment cover.

Apirat Sangthongtong, Assistant Vice-President, Export Credit

Medium and long term (over one year) cover: commercial and

Insurance Department

political risks; pre- and post shipment cover.
Project Loans: Project loans extended to various countries

Founded: 1993

for capital goods exports and turn-key contracts of Turkish

Ownership: Royal Thai Government 100%

companies.
Domestic Investment Loans for export-oriented projects

Major Facilities

Export Finance: As direct lender; pre-shipment finance; working

Financial services similar to those offered by commercial

capital facility, various special-purpose facilities and foreign

banks:

exchange earning services.

• Revolving credits for exports

Bonds and Guarantees: Bonds/guarantees issued.

• Negotiation of export bills

Unfair calling of bond insurance cover is available.

•Term loan for business expansion
Other specialised financial facilities to support Thai

Corporate Description

exporters or investors investing abroad:

Turk Eximbank was founded in 1987 by the restructuring of the

•Export credit insurance

State Investment Bank (SIB).

- Short term (less than 180 days)

Today, Turk Eximbank is the only official export credit agency of

- Medium and Long term (up to 5 years)

Turkey, leading the country’s export drive. The Board members

- Investment insurance

and the CEO are appointed by the government.

•Merchant marine financing

The political risk losses that Turk Eximbank may incur under its

• Financing facilities for overseas construction contracts

credit, guarantee and insurance programmes are compensated
by the government. Commercial risks are covered for Turk

Corporate Description

Eximbank’s own account and both commercial and political

Export-Import Bank of Thailand (THAI EXIMBANK) is a financial

risks are partially reinsured concerning short term export credit

institution wholly-owned by the Royal Thai Government under

insurance business.

the supervision of the Ministry of Finance. The bank’s main
objective is to serve the financial needs of Thai exporters, Thai
investments overseas, and other businesses earning or saving
foreign exchange. THAI EXIMBANK provides financial services
customary to commercial bank practices, except for accepting
deposits from the general public.
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UK

USA

UK Export Finance

US EXIMBANK

Export Credits Guarantee Department

Export-Import Bank of the United States

General Information

General Information

Contact: PO Box 2200, 2 Exchange Tower, Harbour Exchange

Contact: 811 Vermont Avenue, NW, Washington, DC 20571, USA

Square, London, E14 9GS, UK

Tel: +1 202 565 3946

Tel: +44 20 7512 7000

Fax: +1 202 565 3840

Fax: +44 20 7512 7691

Email: info@exim.gov

Email: cxo@ecgd.gsi.gov.uk

Website: www.exim.gov

Website: www.ecgd.gov.uk
Senior Management
Senior Management

Fred P Hochberg, President and Chairman

Guy Beringer, Chairman
Patrick Crawford, Chief Executive

Contact Person(s)
Piper P Moffatt, Vice-President, International Relations

Contact Person(s)
Tahir Ahmed, Head of the Chief Executive’s Office

Founded: 1934

Simon Foister, Senior International Policy Analyst

Ownership: 100% federal government-owned independent
agency

Founded: 1919
Ownership: UK government

Major Facilities
Export Credit Insurance: Policies protect against political and

Major Facilities

commercial risks of nonpayment.

• Buyer Credit Facility

Single and multi-buyer short-term policies (90-100% cover) and

• Supplier Credit Financing Facility

single-buyer medium-term policies are available (100% cover).

• Lines of Credit

Export Finance: Provides ﬁxed-rate loans to private and public

• Project Financing

sector creditworthy international buyers of U.S. goods and

• Export Insurance Policy

services.

• Bond Insurance Policy

Export Loan Guarantees: Provides medium and long-term

• Overseas Investment Insurance

loan guarantees that cover 100% of principal and interest of

• Letter of Credit Guarantee Scheme

a commercial loan against political and commercial risks of

• Bond Support Scheme

nonpayment.

• Export Working Capital Scheme

Export Working Capital Loan Guarantees: Provides exporters

• Foreign Exchange Credit Support Scheme

with the liquidity to produce U.S. goods and services intended for
export, helping them compete more effectively internationally.

Corporate Description

Project Finance: Offers project ﬁnance for projects that rely on

UK Export Finance is the UK’s export credit agency. As a

project revenues for repayment. Project ﬁnance offers maximum

government department (formally named the Export Credits

flexibility for project sponsors and helps U.S. exporters compete

Guarantee Department) that operates under an act of parliament,

globally.

it complements the private market by providing government
assistance to exporters and investors, principally in the form of

Corporate Description

insurance policies and guarantees on bank loans.

The ofﬁcial ECA of the United States supports U.S. jobs by
ﬁnancing the export of U.S. goods and services. The bank does
not compete with the private sector but assumes commercial
and political risks that the private sector is unable or unwilling
to accept. U.S. Ex-Im Bank also helps to level the playing ﬁeld for
U.S. exporters by providing export credits that are comparable
to ﬁnancing offered by foreign governments. Historically, 80%
or more of U.S. Ex-Im Bank’s authorisations have been for small
businesses.
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USA

ZURICH
Zurich Surety, Credit & Political Risk

General Information
Contact: 1201 F Street, NW, Washington, DC 20004, USA
Tel: +1 202 585 3100
Fax: +1 202 628 2216
Email: daniel.riordan@zurich.com & ed.moeller@zurich.com
Website: www.zurichna.com/politicalrisk
Senior Management
Daniel Riordan, President Specialty Products
Anne Marie Thurber, Executive Vice-President
James Thomas, Senior Vice-President – Regional Manager
Americas
Paul Sanders, Senior Vice-President & Regional Manager, UK
Nuria Gorog, Senior Vice-President & Regional Manager, Europe
Dave Anderson, Senior Vice-President & Regional Manager Asia Pacific
John Pellew, Senior Vice-President, Excess of Loss Credit
Gerald F. Haley, Senior Vice President, Customer & Distribution
Management
Contact Person(s)
Daniel Riordan, Email: daniel.riordan@zurich.com
Ed Moeller, Email: ed.moeller@zurich.com
Founded: 1997
Ownership: Zurich Financial Services Group
Major Facilities
Political Risk Insurance: Coverage against: expropriation; political
violence; currency inconvertibility; non-honoring of sovereign and
sub-sovereign debt obligations; arbitration award default; wrongful
calling; non-repossession; and other perils customised to fit
transaction requirements. Policy terms up to 15 years; capacity up
to US$150 million per transaction; indemnities from 90-100%.
Credit Insurance: Cover offered: comprehensive payment default,
whether occurring due to political risk events or commercial
reasons. Policy terms up to seven years; capacity up to US$75
million per transaction. Zurich’s Excess of Loss Credit Insurance
product covers payment default related to short-term receivables.
Corporate description
Zurich Credit & Political Risk is a global political risk and credit
insurance business based in Washington DC, with offices in New York,
Miami, London, Singapore, Beijing, Hong Kong, Tokyo, Sydney, Paris,
Barcelona, Frankfurt, and Zurich. Zurich collaborates with a wide
range of organizations, including export credit agencies, international
banks and private insurers, to structure deals in all business sectors.
To date, Zurich has written policies covering risks in more than 150
countries.
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SERBIA

MULTILATERAL

AOFI

ATI

Serbian Export Credit and Insurance Agency

The African Trade Insurance Agency

General Information

General Information

Contact:

Contact: Kenya Re Towers, 5th Floor, Upperhill off Ragati Road

Seat: 30, Nikola Pašić Street 31000 Užice Serbia

P.O. Box 10620 GPO 00100 Nairobi, Kenya

Postal address: 121, Blvd. Zoran Đinđić, 11070 N. Belgrade, Serbia

Tel: +254 20 272 6999

Tel: +381 11 22 05 770

Fax: +254 20 271 9701

Fax: + 381 11 311 80 16

Email: underwriting@ati-aca.org

Email: office@aofi.rs

Website: www.ati-aca.org

Website: www.aofi.rs
Senior Management
Senior Management

George O. Otieno, Chief Executive Officer

Mr Milanko Bogosavljević, CEO and Chief of Executive Board

Jef Vincent, Chief Underwriting Officer

Ms Danijela Piljak, Executive Manager and member of Executive

Toavina Ramamonjiarisoa, Chief Financial Officer

Board

Cyprien Sakubu, Chief Investor Relations Manager

Mr Dimitirje Stamenović, Executive Manager and member of
Executive Board

Contact Person(s)
George O. Otieno, Chief Executive Officer

Contact Person(s)
Ms Biljana Stanković

Founded: 2001
Ownership: ATI is currently owned by the following African

Founded: 2005

member countries and public/private sector organisations:

Ownership: state ownership – 100 %

Burundi, Democratic Republic of Congo, Kenya, Madagascar,
Malawi, Rwanda, Tanzania, Uganda, Zambia, African Reinsurance

Major Facilities

Corporation, Atradius Group, SACE, The Common Market of

• Export Credit Insurance

Eastern and Southern Africa (COMESA), The Eastern and

• Loans and Guarantees

Southern African Trade and Development Bank (PTA Bank), The

• Factoring

PTA Re Insurance Company (Zep Re)

Corporate Description

Major Facilities

AOFI was established by the government of the Republic of

We offer two main insurance products that cover political and

Serbia as a joint stock company in 2005. AOFI’s main objective is

trade credit risks. Foreign direct investment risks fall under our

stimulating and promotion of exports, development of economic

political risk insurance. We also offer reinsurance coverage to

relations of the Republic of Serbia with foreign business

insurance companies operating in or supporting business into

entities and the reduction of risks resulting from the disposal of

or out of our African member states. Here is a selection of the

products and services abroad.

political trade credit risks that are covered by our insurance
policies: Expropriation, arbitral award default, transfer restriction,
mobile assets, war, civil disturbance or civil commotion, unfair
calling of bonds, embargo, comprehensive non-payment,
terrorism sabotage, political violence.
Corporate Description
The African Trade Insurance Agency (ATI) provides insurance, coinsurance and reinsurance in trade credit and investment insurance
offering protection against political and non-payment risks.
Mandated to attract investments and increase trade within Africa,
ATI has insured African trade and investments valued at over $4
billion since its launch in 2001.
ATI is the second highest rated institution in Africa with an ‘A Long
Term’ rating issued by Standard & Poor’s.
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BULGARIA

BAEZ

BECI

Bulgarian Export Insurance Agency

Export Credit & Guarantee Company
(Botswana) Pty Ltd

General Information

General Information

Contact: 55, Alexander Stamboliiski blvd, Sofia, 1301, Bulgaria

Contact: P/Bag BO 279 Gaborone Botswana

Tel: +359 2 923 69 11 /+359 2 923 69 17

Tel: 00 267 3188015

Fax: +359 2 987 06 65

Fax: 00 267 3188017

Email: baez@baez-bg.com

Email: beci@beci.co.bw & paulines@beci.co.bw

Website: www.baez-bg.com

Website: www.beci.co.bw

Senior Management

Senior Management

Bistra Ilkova, Chairman

Pauline Sebina, General Manager

Diyana Naidenova, Deputy Chairman

Sylvia Mangadi, Underwriting Manager

Dotcho Karadotchev, Member of the Board of Directors and

Harold Kuvenga, Finance & Admin Manager

Executive Director

Bonani Dube, Marketing Manager

SECTION 4
5

BOTSWANA

Krasimira Djulgerska, Member of the Board of Directors
Contact Person(s)
Contact Person(s)

Pauline Sebina, General Manager

Dotcho Karadotchev, Executive Director
Founded: 1996
Founded: 1998

Ownership: Botswana Development Corporation Limited

Ownership: Full state ownership
Major Facilities
Major Facilities

• Export and Domestic Credit Insurance

Export Credit Insurance: Insurance against ST commercial risk

• Construction Related Guarantees

(marketable and nonmarketable); insurance against short-term

• Engineering Insurance

political risk; domestic credit insurance.
Export Financing: Pre and post-shipment financing.

Corporate Description

Investment insurance; insurance of letters of credit; insurance of

BECI has since iths inception in 1996, continued to affirm its

bank guarantees.

position in the market by growing its product base from offering

Insurance of Credit and Financing: Covering the risk of delayed

only export credit insurance, to later introducing domestic credit

payment on behalf of the debtor or

insurance, construction related guarantees, and engineering

insolvency/over-indebtedness or bankruptcy of the debtor.

insurance to compliment the bonds and guarantees. The political
risks are reinsured by the Government of Botswana whilst

Corporate Description

commercial risks are reinsured in the private reinsurance market.

BAEZ was established as a joint stock company and now the sole

BECI continues to explore new business opportunities.

shareholder, with 100% capital share, is the Republic of Bulgaria,
represented by the Minister of Economy, energy and Tourism.
BAEZ performs activity on its own account and on the account
of the state.
The mission of BAEZ is to protect Bulgarian exporters from
financial losses and to support the realisation of their production
on international markets by export insurance mechanisms.
BAEZ has also developed schemes that facilitate access of the
companies to credits and financing.
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DHAMAN

MULTILATERAL

The Arab Investment & Export Credit Guarantee
Corporation

OMAN

ECGA O
Export Credit Guarantee Agency of Oman SAOC

General Information

General Information

Contact: PO Box 23568, Safat, 13096, State of Kuwait

Contact: PO 822, PC 100 Muscat, Sultanate of Oman

Tel: +965 24 959 555/000

Tel: +968 24813979

Fax: +965 24 959 596/7

Fax: +968 24812380

Email: operations@dhaman.org

Email: info@ecgaoman.com.om & nasir@ecgaoman.com.om

Website: www.dhaman.org

Website: www.ecgaoman.com

Senior Management

Senior Management

Fahad Rashid Al-Ibrahim, Director General

Nasir Bin Issa Al Ismaily, General Manager

Mohamed Chouari, Director, Operations Department

Ahmed Mohd Al Abdaly, Head of Administration
Sulaiman Gharib Al Shaibani, Underwriting Officer

Contact Person(s)

Imaad Soud Al Harthy, Head of Claims & Recoveries

Mohamed Chouari, Director, Operations Department
Contact Person(s)
Founded: 1974

Nasir Bin Issa Al Ismaily

Ownership: All Arab countries
Founded: 1991
Major Facilities
Investment Insurance: DHAMAN protects Arab and non Arab
investors investing in Arab countries against losses arising
from political risks: expropriation and nationalization, currency
inconvertibility and transfer restrictions, war and civil disturbance
and breach of contract. The cover includes new investments, the
expansion of existing projects and the acquisition by new investors of existing projects.
Trade Credit Insurance: Dhaman provides cover against political
and commercial risks (bankruptcy and protracted default) for:
– Arab countries’ domestic trade,
- Arab exports worldwide,
- Arab countries’ imports of capital goods and strategic
commodities of non Arab origin.
Financial Institutions: Dhaman provides financial institutions
with adequate guarantees which include: Letter of Credit Confirmation Insurance, Factoring Insurance, Leasing Insurance and
Loan Guarantees.

Ownership: Fully owned by the Goverment of Oman
Major Facilities
Export Credit Insurance: Provides short-term cover aginst
commercial and political risks.
Domestic Credit Insurance: Provides short-term cover against
commercial risks.
Pre-shipment Credit Guarantee: Issues preshipment credit
guarantee to enable the exporters to obtain working capital
credit facilities from commercial banks.
Post-Shipment Credit Facilities: Assists exporters to avail postshipment credit facilities through commercial banks.
Corporate Description
Export Credit Guarantee Agency of Oman SAOC (ECGA O) was
established in 1991 as a national export credit agency of Oman,
with the primary goal of promoting Oman non-oil exports.
ECGA O plays an instrumental role by extending its services

Corporate Description
Rated AA by Standard & Poor’s, DHAMAN is a multilateral credit
and political risk insurer owned by 21 Arab countries. It has been
playing a significant role in promoting Arab domestic and foreign
trade as well as investment flows into Arab countries for more
than 36 years during which it has built solid relationships with
credit insurers, reinsurers and brokers worldwide.

100

towards enhancing export activities of Omani non-oil goods and
thus contributing to the national economy.

Directory: Prague Club

SECTION 4
5

UNITED ARAB EMIRATES

EGYPT

ECGE E

ECIE

Export Credit Guarantee Company of Egypt

Export Credit Insurance Company of the Emirates

General Information

General Information

Contact: 5 El Nast Road, Nasr City, 4th Floor, Cairo, Egypt

Contact: Office 103, Al Jazari Building no. 47, Dubai Healthcare

Tel: +202 2263 6740/ 6745 / 6762

City, P.O. Box 121616, Dubai, United Arab Emirates

Fax: +202 2263 6825

Tel: +971 4 4298844

Email: ecge@ecgegypt.net & ola_gadallah@ecgegypt.net

Fax: +971 4 4298899

Website: www.ecgegypt.net

Email: info@ecie.ae
Website: www.ecie.ae

Senior Management
Ola Gadallah, Chairman and Managing Director

Senior Management
Saed Al Awadi, Managing Director & CEO

Contact Person(s)

Schuyler D’Souza, Chief Commercial Officer

Alaa Gouda, General Manager
Contact Person(s)
Founded: 1993

Schuyler D’Souza, Chief Commercial Officer

Ownership: Export Development Bank of Egypt 70%, National
Investment Bank 21%

Founded: 2008
Ownership: 100% Government of Dubai

Major Facilities
• Export and domestic credit insurance

Major Facilities

• Whole turnover policy

• Conventional and Shariah-compliant export trade credit

• Single shipment policy

policies

• Unconfirmed letters of credit policy

• Short-term marketable and non marketable credit risk cover

• Services policy

• Medium to long-term credit risk cover

• Export, import and domestic factoring

• Excess of loss cover

• Insurance, finance and collection of export and domestic trade

• Foreign Investment Insurance cover

receivables on recourse and non-recourse basis

• Specific transaction cover in case of locally produced / value

Corporate Description

• Credit risk cover for banks and financial institutions

ECGE is the Government Export Credit Agency offering its clients

• Debt collections & recoveries, corporate credit quality labels &

global credit solutions including credit insurance, factoring,

ratings

added goods

information reports and debt recovery.
Corporate Description
The Export Credit Insurance Company of the Emirates (ECIE)
is an export credit agency that was established as part of
H.H. Sheikh Mohammed Bin Rashid Al Maktoum’s vision, in
his capacity as Vice President and Prime Minister of the UAE,
and Ruler of Dubai; to help UAE-based companies make use
of opportunities to grow their exports safely, and facilitate
sustainable economic development and prosperity. ECIE’s trade
credit insurance policies cover a UAE-based seller against the
risk of non-payment by its customers. ECIE’s business activities
are governed by the UAE Insurance Authority, and its relations
with companies and banks are conducted on a commercial
basis. ECIE is a member of the Berne Union Prague Club, the
Organisation of the Credit Alliance and the Aman Union –
an association of Arab and Islamic trade credit insurers.
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IRAN

Greece

ECIO

EGFI

Export Credit Insurance Organization

Export Guarantee Fund of Iran

General Information

General Information

Contact: 57, Panepistimiou Street, 105 64 Athens, Greece

Contact: No. 5, 16th St., Bucharest Ave., Argentina Sq., Tehran,

Tel: +30 210 331 0017

Iran.Postal code: 1514837114

Fax: +30 210 331 8410

Tel: +98 21 8873 8523/8854 6968

Email: lazaris@oaep.gr, oaep@oaep.gr

Fax: +98 21 8873 8523/8873 3376

Website: www.ecio.gr

Email: intl@egfi.org
Website: www.egfi.ir

Senior Management
Mrs Christina Sakellaridis, President

Senior Management

Mr Vasilios Lazaris, General Manager

Dr Kazem Doost Hosseini, Chairman & CEO
Rahim Piri, MOB

Contact Person(s)

Haideh Younesi, ST Insurance Policies Director

Dr Clearchos Efstratoglou, Special Adviser

Pari Mirzaei Rezaei, Claims Director

Mrs Ioanna Kiousi, International Relations Department

Bahman Mennati, MLT Insurance Policies Director

Founded: 1998

Contact Person(s)

Ownership: 100% State Ownership

Arash Shahraini, Risk & Int’l Cooperation Director

Major Facilities

Founded: 1973/1994

Insurance for ST Export Credits against commercial and

Ownership: Wholly state-owned

political risks.
Insurance for MLT Export Credits against commercial and

Major Facilities

political risks.

1. Policies:

Investment Insurance for Greek investments undertaken

• Whole Turnover Policy

abroad, against political risks.

• Technical & Engineering Services Policy
• Specific Policy

Corporate Description

• Investment Policy

ECIO was established in 1988 by Law 1796/1988 and it is an

• Export Contract Frustration Policy

autonomous “Public Entity in Private Law”. It is governed by

• Discounting of Export Bills Insurance Policy

a 9-member Board of Directors which is appointed by the

• Sight L/Cs Insurance Policy

supervising Minister of “Development, Competitiveness &

2. Guarantees:

Shipping”. Its Reserve Capital amounts to €140 million.

• Manufacturer’s Credit Guarantee
• Local Currency Credit Guarantee
• Foreign Exchange Credit Guarantee
• Buyer’s Credit Guarantee
• Cover for Bank’s Bonds (domestic)
Corporate Description
EGFI, established in 1973, is the Iranian state-owned export
credit insurance company affiliated to I.R. of Iran’s ministry of
Industry, Mine, & Trade whose responsibility is to help export
promotion through providing Iranian exporters with:
• Overseas insurance policies to cover the major political &
commercial risks involved in their export operations;
• Credit guarantees to help them meet their financial
requirements
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ROMANIA

EXIAR

EXIM R

Export Insurance Agency of Russia

Eximbank of Romania

General Information

General Information

Contact: 3, 1st Zachatievsky Lane, Bldg. 1, Moscow,

Contact: 15, Splaiul Independentei, Bucharest 5, Romania

119034, Russia

Tel: +40 21 405 33 33/+40 21 405 31 25

Tel: + 7 495 783 1188

Fax: +40 21 405 34 21

Fax: +7 495 783 1122

Email: relatiifinanciare@eximbank.ro

E-mail: info@exiar.ru

Website: www.eximbank.ro

Website: www.exiar.ru
Senior Management
Senior Management

Ionut Costea, President & CEO

Peter Fradkov, Chairman of the Management Board & Chief

Luminita Manolache, Vice-President

Executive Officer

Paul Ichim, Vice-President

Contact Person(s)

Contact Person(s)

Konstantin Aksyonov, Head, Commercial and Customer

Corina Vulpes, Director, Head of International Financial Relations

Relations

Department

Alexei Tyupanov, Deputy Head, Commercial and Customer
Relations

Ownership: 95.374% – the Romanian state
4.626% – five regional investment funds

Founded: 2011
Ownership: Sole shareholder – Vnesheconombank (VEB), 100%

Major Facilities

State-owned

• Financing of strategic economic sectors
• Bonds and guarantees

Major Facilities

• Export credit insurance

• Export Credit Insurance

- Short term pre-shipment and credit cover against non-

• Investment Insurance

marketable risks
- Medium and long-term export credit insurance (supplier and

Corporate Description
EXIAR is the national export credit agency of Russia.

buyer credits) against commercial and political risks
• Insurance of Romanian capital investments abroad

EXIAR mandate is to support Russian export and investment
abroad. EXIAR covers short-, medium- and long-term risks.

Corporate Description

The charter capital makes up 30 billion rubles (ca. 1 bln. USD).

Banca de Export Import a României EximBank S.A. has been

The Board of Directors consists of senior executives of the

established in 1992 as a joint stock company with the Romanian

Russian Government and independent directors.

State as major shareholder.

The Agency’s activities are backed by the Russian Federation in

EximBank has been entrusted with the public mandate to support

line with the budget legislation.

Romanian exporters, as well as projects in the areas important for
the long term sustainable development of Romanian economy,
such as: infrastructure, public utilities, regional development,
research & development, employment & training of personnel, or
environmental protection. EximBank has also a strategic focus on
Romanian SME-s support.
In August 2010 COMPANIA DE ASIGURARI-REASIGURARI EXIM
ROMANIA (CARE – ROMANIA) S.A., a joint stock company with
EximBank Romania as major shareholder, was set up for shortterm export credit insurance against marketable risk.
EximBank Romania co-operates with a wide range of export credit
agencies, local and international banks and related organizations
to strengthen the operating potential and competitiveness of
Romanian companies on domestic and international markets.
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BELARUS

CROATIA

EXIMGARANT

HBOR

Eximgarant of Belarus

Croatian Bank for Reconstruction and Development

General Information

General Information

Contact: 2 Melnikaite Street, 220004 Minsk, Belarus

Contact: Strossmayerov trg 9, 10000 Zagreb, Croatia

Tel: +375 17 203 68 99

Tel: +385 1 4591 539/ +385 1 4591 546

Fax: +375 17 306 02 35

Fax: +385 1 4591 547/ +385 1 4591 527

Email: info@eximgarant.by & o.rutkovskiy@eximgarant.by

Email: insurance@hbor.hr & ured-uprave@hbor.hr

Website: www.eximgarant.by

Website: www.hbor.hr

Senior Management

Senior Management

Gennady Mitskevich, Director General

Anton Kovacev, President of the Managing Board

Michail Olshansky, First Deputy Director General

Emilija Nagj, Member of the Managing Board

Vitali Voitik, Deputy Director General

Mladen Kober, Member of the Managing Board

Oleg Aniskevich, Deputy Director General
Oleg Pavlovskiy, Deputy Director General

Contact Person(s)
Andreja Mergeduš, Managing Director, Export Credit Insurance

Contact Person(s)

Ivana Bilan, Head of International Cooperation, Managing Board

Oleg Rutkovski, Underwriting & International Affairs Division

Office

Founded: 2001

Founded: 1992

Ownership: 100% government-owned

Ownership: 100% State-owned

Major Facilities

Major Facilities

• Export credit insurance against commercial and political risks

• Financing of the economy

(ST & MLT cover)

• Export finance: pre- and post-shipment export finance, 		

• Pre-shipment insurance

supplier/ buyer credit, credit lines

• Investment insurance

• Export credit insurance: ST/MLT export credit insurance for non-

• Supplier/Buyer credit insurance

marketable risks against commercial and political risks (pre/post

• Guarantee, L/C insurance

shipment cover) and outward investment insurance

• Lease transactions insurance

• Guarantees

• Factoring
Corporate Description
Corporate Description

Croatian Bank for Reconstruction and Development (HBOR) is a

EXIMGARANT is the offcial export credit agency of the Republic

national development and export bank, and export credit insurer.

of Belarus, the only offcially-supported insurance company

The mission of HBOR is to support sustainable economic growth

specializing in credit and investment insurance in Belarus.

by offering a wide range of finance and export credit insurance

EXIMGARANT was founded in 2001 within the governmental

products as well as issuing guarantees. Via different financing

program aimed at development of export operations in the

programmes, HBOR supports SME, infrastructure projects,

country. The main aim of Eximgarant is to support export

tourism, industry, agriculture, environmental protection and

activities of national exporters in order to increase their

export with the intention to balance the regional development of

competitiveness in the markets abroad by providing export credit

Croatia.

and investment insurance to export companies, investors, banks,

HBOR provides insurance and reinsurance of non-marketable

leasing companies and fnance institutions

risks and temporarily marketable risks for which cover is not
provided in the private insurance market. By establishing
the Croatian Credit Insurance JSC (HKO), HBOR Group was
incorporated.
HBOR co-operates with a wide range of organisations, including
export credit agencies, international banks and supranational
institutions to meet the needs of Croatian entrepreneurs.
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BOSNIA & HERZEGOVINA

SINGAPORE

IE SINGAPORE

IGA

Singapore

Export Credit Agency Bosnia & Herzegovina

General Information

General Information

Contact: 230 Victoria Street #10-00, Bugis Junction Office

Contact: Paromlinska no 56, 71000 Sarajevo, Bosnia and

Tower, Singapore 188024

Herzegovina

Tel: +65 6337 6628

Tel: +387 33 720 140 or +387 33 720 151

Fax: +65 6337 6898

Fax: +387 33 720 148

Email: enquiry@iesingapore.gov.sg

Email: iga@igabih.com

Website: www.iesingapore.gov.sg

Website: www.iga.gov.ba

Senior Management

Senior Management

Teo Eng Cheong, Chief Executive Officer

Lamija Kozaric-Rahman, General Director

Chua Taik Him, Deputy Chief Executive

Ljiljana Bevanda, Deputy General Director

Kathy Lai, Assistant Chief Executive

Mirko Dejanovic, Deputy General Director

Yew Sung Pei, Assistant Chief Executive
Terence Seow, Assistant Chief Executive

Contact Person(s)
Lamija Kozaric-Rahman, General Director

Contact Person(s)

Aldijana Sabanovic, Credit Insurance Associate

Jay Huang, Senior Manager, Capability Development Group
Founded: 1996
Founded: 1983 (IE Singapore was formerly known as the

Ownership: Full state ownership

Singapore Trade Development Board)
Ownership: A statutory board under the Ministry of Trade &

Major Facilities

Industry, Singapore Government.

• ST and MT financing for domestic export companies
• Working capital loan guarantees, to local banks providing

Major Facilities

financing to export companies

• Trade Credit Insurance Scheme

• Performance, bid and advance payment bonds facility for

• Internationalisation Finance Scheme

domestic companies performing works abroad

• Loan Insurance Scheme

• Factoring facility for domestic exporting companies
• Export credit insurance

Corporate Description

• Domestic credit insurance

International Enterprise (IE) Singapore is the government agency

• Import credit reinsurance facility for foreign ECAs and insurance

driving Singapore’s external economy. It spearheads the overseas

companies

growth of Singapore-based companies and promotes international

• Credit information facility on domestic companies

trade.

• Political risk insurance for foreign traders with domestic

With its global network in over 35 locations spanning many

companies and sovereign

emerging markets, the agency connects businesses with relevant
Singapore-based companies for their business expansion by:

Corporate Description

• helping to identify and cultivate relationships with the best

IGA is the ECA of Bosnia and Herzegovina, established in

Singapore-based partners,

September 1996 by the decree of the government of Bosnia and

• facilitating introductions to Singapore-based companies

Herzegovina.

through business matching, industry and market-specific

The start-up activity was non-commercial risk insurance of

missions, and networking events, and

foreign enterprises and financial institutions having trade

• keeping companies abreast of the latest products and

exposure in Bosnia and Herzegovina. In 1999, IGA expanded its

solutions to grow their business.

activities, assuming the role of the state ECA.

IE Singapore also promotes Singapore as a base for foreign
businesses to expand into Asia in partnership with Singaporebased companies. Singapore’s unique advantages of strategic
location, stable government, competitive workforce and probusiness environment make it an ideal launch pad to the region.
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JORDAN

JLGC

KAZEXPORTGARANT

KAZAKHSTAN

Jordan Loan Guarantee Corporation

KazExportGarant Export Credit
Insurance Corporation

General Information

General Information

Contact: 24 Prince Shaker Bin Zaid Street, Al Shmeisani P.O.Box

Contact: 80 Zenkov Str, 050010 Almaty, Republic of Kazakhstan

830703, Amman 11183 Jordan

Tel: +7 727 250 00 21

Tel: 00962 6 5625400-06

Fax: +7 727 293 88 37

Fax: 00962 6 5625408/09

Email: info@keg.kz

Email: mail@jlgc.com & zkayed@jlgc.com

Website: www.keg.kz

Website: www.jlgc.com
Senior Management
Senior Management

Galym Amerkhojayev, Chairman of the Board

Dr. Mohamed Al Jafari, Director General

Gulnar Khassenova, Deputy Chairman

Mohannad Rashdan, Assistance Director General for Technical &

Yerzhan Yelshibayev, Deputy Chairman

Operational Group
Zaid Al Kayed, Head of the Export Credit Department

Contact Person(s)
Yerbol Baigozin, Director of Sales Department

Contact Person(s)

Email: yerbol@keg.kz

Dr. Mohamed Al Jafari, Director General

Aigerim Madalieva, Deputy Director of Sales Department

Email: mjafari@jlgc.com

Email: madalieva@keg.kz

Zaid Al Kayed, Head of the Export Credit Department
Email: zkayed@jlgc.com

Founded: 2003
Ownership: Joint stock company, 100 % government owned

Founded: 1994
Ownership: Limited public shareholding company

Major Facilities
Export credit insurance: pre-shipment risks, supplier credit

Major Facilities

insurance, buyer credit insurance. L/C insurance, investment

Loan Guarantees, Export Credit Guarantees

insurance. Reinsurance, bank guarantee insurance. Export trade
finance: post-shipment export finance through partner banks.

Corporate Description
The Jordan Loan Guarantee Corporation (JLGC) was established

Corporate Description

as a public shareholding company in accordance with the

“Export Credit Insurance Corporation “KazExportGarant”

Jordanian Companies’ Law and registered in the registry of the

performs its activities as an export-credit agency of the

public shareholding companies under number 242 on March

Republic of Kazakhstan in order to stimulate non-oil export and

26, 1994.

investments abroad by providing insurance against commercial

Its establishment was formally declared in the Founders

and political risks. Since 2010 KazExportGarant provides post-

Assembly meeting held on April 17, 1994. The corporation was

export trade financing for exporters in non-oil sector.

given permission to start operating as of May 7, 1994.
The establishment of JLGC came in response to the decision

Insurance financial strength rating assigned by Moody’s Investors

undertaken by the Cabinet session of 24/8/1993, which

Service is Baa2, outlook – “Stable”

approved the establishment of a public shareholding company
for guaranteeing loans to small and medium-sized organisations.
In 1997, JLGC took on the functions of the Export Credit
Guarantee Department and the Counselling Services Unit. JLGC’s
capital was subsequently increased to JD10 million (US$14
million).
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LEBANON

KREDEX

LCI

KredEx Credit Insurance Ltd

Lebanese Credit Insurer

General Information

General Information

Contact: Hobujaama 4, Tallinn 10151, Estonia

Contact: Sodeco Square, Bloc B, 15th Floor, Beirut, Lebanon

Tel: +372 667 4100

Tel: +961 1 615 616

Fax: +372 667 4101

Fax: +961 1 611 044

Email: kredex@kredex.ee

Email: info@lci.com.lb

Website: www.kredex.ee

Website: www.lci.com.lb

Senior Management

Senior Management

Meelis Tambla, Head of the Board
Tel: +372 667 4138; Email: meelis.tambla@kredex.ee

Gerard van Brakel, Chairman
Karim Nasrallah, Managing Director
Ralph Dahan, Business Development Manager

Contact Person(s)

Claude Noujaim, Underwriting and Reinsurance Manager

Mariko Rukholm, Member of the Board

Claude Madi, Claims and Debt Collection Manager

Tel: +372 667 4137; E-mail: mariko.rukholm@kredex.ee
Contact Person(s)
Founded: 2009

Gabrielle Saade, Marketing Executive

Ownership: Ministry of Economic Affairs & Communications
2/3; Credit and Export Guarantee Fund KredEx 1/3

Founded: 2001
Ownership: Atradius Participations Holding B.V (49%), Regional

Major Facilities
• ST credit insurance
• MLT credit insurance
• Pre-shipment insurance
• Investment insurance

Insurance Companies (21%) and Private Investors (30%)
Major Facilities
LCI focuses on domestic and export trade credit insurance (trade
receivables insurance). Policies cover manufacturers, trading
companies and providers of services, against the risk of non-

Corporate Description
KredEx Credit Insurance Ltd is a self-sustaining insurance
company in the jurisdiction of Estonian State, whose goal is to
support the development of Estonian Export.
The company provides various insurance solutions, which serve
to manage the export risks of enterprises KredEx Credit Insurance
Ltd acts on the principles and self-sustaining diversified portfolio.

payment of their local and foreign customers. Trade receivables
management tools are also offered such as Credit Information,
Debt Collection services, and Factoring through its 50% owned
subsidiary LEVANT Factors.
Corporate Description
The Lebanese Credit Insurer s.a.l. (LCI) is the first independent specialized Credit Insurance Company in Lebanon and the Middle East.
With ambitious expansion plans, LCI has forged partnerships with
leading regional insurance companies, in Bahrain, Saudi Arabia,
Syria, Jordan, Cyprus, Egypt, Oman, Kuwait, Qatar, and the UAE.
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LATVIA

MACEDONIA

LGA

MBDP

Latvian Guarantee Agency

Macedonian Bank for Development Promotion

General Information

General Information

Contact: Zigfrida Annas Meierovica bulvaris 14, Riga, LV-1050,

Contact: 26, Veljko Vlahovik str, 1000 Skopje, PO Box 379,

Latvia

Republic of Macedonia

Tel: +371 6721 6081

Tel: + 389 2 3115 844

Fax: +371 6735 9374

Fax: + 389 2 3239 688

Email: lga@lga.lv

Email: darko.stefanovski@mbdp.com.mk

Website: www.lga.lv

Website: www.mbdp.com.mk

Senior Management

Senior Management

Klavs Vasks, Chairman of the board

Dragan Martinovski, Chief Executive Officer

Andris Gadmanis, Member of the board

Qenan Idrizi, Chief Operative Officer

Inese Matvejeva, Member of the board
Ivars Golsts, Director

Contact Person(s)
Darko Stefanovski, Manger of Credit Export Department

Contact Person(s)

E-mail: darko.stefanovski@mbdp.com.mk

Ivars Golsts, Director

Jasmina Kolekeska, Senior underwriter

Tel: +371 6735 9373 Email: ivars.golsts@lga.lv
Founded: November 1998
Founded: 1998

Ownership: A shareholding company: 100% government-owned

Ownership: LGA is 100% state owned Limited liability company;
the holder of state shares is the Ministry of Economics

Major Facilities
• Investment loans

Corporate Description
SIA Latvijas Garantiju aģentūra [Latvian Guarantee Agency Ltd]
(LGA) is a Limited Liability company, which provides support to
Latvian businesses for implementing business ideas. LGA helps
entrepreneurs to attract new finance by establishing risk capital
funds that provide seed, start-up and expansion capital as well
as directly issuing credit and export guarantees, and providing
mezzanine loans.”

• ST export credit insurance,
• Pre-shipment finance loans
• Factoring
Corporate Description
Macedonian Bank for Development Promotion via commercial
banks provides financial support for start-ups and developing
SMEs. The lending programme consists of a variety of ST and
MLT credit lines offering favourable credit terms and technical
assistance tailored according to the entrepreneurs’ specific needs.
The bank performs the role of an official export credit agency
of the Republic of Macedonia providing export support for
companies through pre-shipment finance loans and export
credit insurance.
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NEW ZEALAND

SUDAN

National Agency for Insurance & Finance of
Exports of Sudan

SECTION 4
5

NZECO
The New Zealand Export Credit Office

General Information

General Information

Contact: Mustafa Abu Ella Street , Saving &Social Development

Contact: 1 The Terrace, PO Box 3724, Wellington 6140,

Bank Tower, 6th Floor, Khartoum, Sudan

New Zealand

Tel: +24 9183 7471 07

Tel: +64 4 917 6060

Fax: +24 9183 7471 09

Fax: +64 4 917 6956

Email: info@naife.org

Email: eco@treasury.govt.nz

Website: www.naife.org

Website: www.nzeco.govt.nz

Senior Management

Senior Management

Dr Mohamed Yousif Ali, General Manager

Anthony Ractliffe, Chair of the Technical Advisory Committee

Elhadi A/Alla Mohamed, Credit Manager

Carmen Moana, Manager

A/Moniem A/Elateef Saad, Promotion Manager

Chris Chapman, Head of Business Origination

Hamid Elrasheed Ahmed, Financial & Administrative Manager

Kim Tate, Head of Underwriting

Contact Person(s)

Contact Person(s)

Elhadi A M Saeed, Manager Export Insurance Department

Rebecca Holleman, Research Analyst

Founded: May 15, 2005

Founded: 2001

Ownership: Ministry of Finance &National Economy, Central Bank

Ownership: Wholly owned and guaranteed by the New Zealand

of Sudan, commercial banks and insurance companies.

Government

Major Facilities
• Export credit insurance
• Credit facilities
• Promotion and planning activities

Major Facilities
Export Credit Insurance:
• Covers commercial and political risks on export transactions
• Short-term trade credit cover (including co-insurance with
private sector) where the private sector lacks the capacity or

Corporate Description

willingness

The agency was founded under special ordinance in August 2005,

• Medium/long term (over one year credit period) cover for

passed by the transitional National Assembly. The headquarters is

supplier and buyer credit facilities

in Khartoum and can establish branches in any Sudanese state or

• Insurance of confirmed letters of credit

abroad.

• Cover for project finance transactions

The agency maintains separate accounts for policyholders’ funds

Bonds, Sureties and Guarantees:

and shareholders’ funds.

• Guarantee products to support bid bonds, advance payment

The main objectives of the agency:

bonds, performance bonds, retention payment bonds and US

• To encourage and develop Sudanese exports

surety bonds

• Support the exports sector

Other Products:

To achieve those objectives, the agency practices the

• Bill of exchange guarantee

following activities:

• Working capital guarantee

• Insurance and reinsurance of Sudan’s exports proceeds
• To compensate insured exporters against risks as stipulated on

Corporate Description

different policies

The NZECO operates as a business unit within the New Zealand

• To provide finance and guarantees that enhances the competitive

Treasury. Its mission is to help New Zealand exporters

position and increase the volume of exports and their proceeds.

manage risk and capitalise on trade opportunities around the

• To participate in promotion of financing for Sudan’s exports in

globe by providing guarantee and insurance solutions that

international markets

complement those in the private sector.

• Conduct marketing researches and studies

The Secretary to the Treasury has been delegated the power
from the Minister of Finance to provide these guarantee and
insurance products pursuant to the Public Finance Act 1989.
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PHILIPPINES

SAUDI ARABIA

PHILEXIM

SEP

Philippine Export-Import Credit Agency

Saudi Export Program

General Information

General Information

Contact: 17th floor, Citibank Tower, Valero Street, Makati City,

Contact: PO Box 50483, Riyadh 11523, Saudi Arabia

1226 Philippines

Tel: +966 1 465 9399

Tel: +63 2 848-1900

Fax: +966 1 465 9699

Fax: +63 2 893-4852 / 848-7307 / 893-4632

Email: guarantees@sep.gov.sa

Email: info@philexim.gov.ph

Website: www.sep.gov.sa

Website: www.philexim.gov.ph
Senior Management
Senior Management

Eng. Yousef AL-Bassam, Vice chairman and Managing Director,

Francisco S. Magsajo, President and CEO

Saudi Fund For Development

Contact Person(s)

Contact Person(s)

Estrellita N. Tesoro, Vice-President, Corporate Planning &

Ahmed Al-Ghannam, Director General of Saudi Export Program

Communications

Tel: +966 1 2794466; Email: ghannam@sfd.gov.sa
Ali Alraffa, Director General,Credit Insurance & Guarantee

Founded: 1977

Tel: +966 1 2792016; Email: alraffa@sep.gov.sa

Ownership: 100% government owned and controlled
corporation (GOCC)

Founded: 1974
Ownership: Government of Saudi Arabia

Major Facilities
Developmental financing through guarantees, export lending

Major Facilities

and export credit insurance, capacity building and technical

Credit Insurance and export guarantees:

assistance services

• Whole turnover export credit insurance policies
• Single transaction policies

Corporate Description

• Documentary credit insurance policies (DCIP)

PHILEXIM is a public enterprise mandated to assist in the

• Documentary credit confirmation insurance contract (DCCIC)

development of the export sector and the priority sectors of the

• Working capital guarantee cover (WCGC)

Philippine government, ie, infrastructure, agri-modernisation,

Direct lending to major export transactions:

power generation, mining, information and communications

• Buyer credit

technology, maritime/shipbuilding modernisation, etc, through

• Supplier credit

guarantees, export lending and export credit insurance.

• Lines of credit

The assistance of PHILEXIM is critical to the resolve of

• Murabaha (profit sharing)

the government to achieve business upliftment of these
industries, thereby contributing to socio-economic progress and
development.
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Corporate Description
The SEP was established under the auspices of the Saudi Fund
for Development (SFD) in 1999 to act as the national ECA of
Saudi Arabia, which provides different facilities to support Saudi
non-crude oil goods and services, which contain 25% or above of
the Saudi value-added component.
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UKREXIMBANK

Ukraine

Qatar Export Development Agency

Joint Stock Company State Export-Import
Bank of Ukraine

General Information

General Information

Contact: Grand Hamad Street, PO Box 22789, Doha, Qatar

Contact: 127, Gorkogo St., Kyiv-150, 03150, Ukraine

Tel: +974 4 459 6666

Tel: +(380) 44 247-8085

Fax: +974 4 459 0433

Fax: +(380) 44 247-8082

Email: aladdin_zard@qdb.qa; TASDEER@qdb.qa

Email: bank@hq.eximb.com

Website: www.qdb.qa

Website: www.eximb.com/eng

Senior Management

Senior Management

Mansoor I. Al Mahmoud, CEO, Qatar Development Bank

Mykola Udovychenko, Chairman of the Board

Hassan K. Al Mansoori, TASDEER Executive Director

Viktoriia Kononykhina, First Deputy Chairman of the Board
Vitaliy Bilous, Deputy Chairman of the Board

Contact Person(s)

Viktoriia Ruda, Member of the Board

Aladdin Zard, ECA Manager
Contact Person(s)
Founded: 2011

Olena Kozoriz, Head of Financial Institutions & Trade Finance

Ownership: Government of Qatar

Olena Soina, Head of International Borrowings

Major Facilities

Founded: 1992

Credit Insurance (Short-Term)

Ownership: 100% state owned

• Pre-Shipment Risk Cover
• Post-Shipment Risk Cover

Major Facilities
• Agency services for the government of Ukraine

Corporate Description
TASDEER was launched in 2011, having the following objectives
• To develop, support, and globally promote exports from Qatar.
• To act as a public ECA offering export credit Insurance (risk
covers) and export financing solutions and services to mitigate
national exporters risks
All Qatari exporters, regardless of their size, ownership, export
contract volume, sector or turnover are eligible for TASDEER
support.

• Financing of the real economy and support of SME
development: project financing, special purpose programmes
with IFIs
• Export-import banking: MLT structured finance, ST trade
finance, documentary credits and guarantees, FX and money
market, international settlements
• Retail and investment banking
Corporate Description
The only Ukrainian bank acting on behalf of the government as
a financial agent with respect to foreign loans guaranteed by
Ukraine. Ukreximbank`s mission is to create favourable conditions
for economic development of Ukraine by supporting national
manufactures, especially in the export-oriented sectors. Having
diversified its operations over the last decade, Ukreximbank
currently provides a wide range of banking services, with a
strong focus on export-import banking. Ukreximbank services
a considerable part of foreign economic activity of Ukrainian
enterprises, which represent key branches on national economy.
Ukreximbank has the widest among Ukrainian banks network of
correspondents and partners, including over 800 commercial
banks that provide over 100 clean credit lines, 35 export credit
agencies that recognize Ukreximbank as a direct borrower and
guarantor, and a number of international financial institutions and
development banks, such as IBRD, EBRD KfW and others, that
partner Ukreximbank under special programmes.
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UZBEKINVEST

UZBEKISTAN

Uzbekinvest National Export-Import
Insurance Company

Value Statement

General Information

We are committed to operate in a professional manner that
is financially responsible, respectful of the environment and
which demonstrates high ethical values – all in the best
interest of the long-term success of our industry.

Contact: 2, A. Kodiriy Street, Tashkent 100017, Uzbekistan
Tel: +998 71 235 78 01, 120 03 59 Fax: +998 71 235 94 09

Guiding Principles

Email: export@uzbekinvest.uz
Website: www.uzbekinvest.uz
Contact London Office: Uzbekinvest International Insurance
Company Ltd., 8th Floor, The Chartis Building, 58 Fenchurch
Street, London EC3M 4AB, United Kingdom
Tel: +44 207 954 8397 Fax: +44 207 954 8872
Email: shavkat.inamov@aig.com
Website: www.uzbekinvest-london.com
Senior Management
Mr. Fakhritdin Saidakhmedov, Director General, UNIC
Mr. Shavkat Inamov, CEO, UIIC
Mr. Jamshid Rizayev, Deputy Director General, UNIC
Contact Person(s)
Mr. Shavkat Inamov, CEO, Uzbekinvest International
Mr. Jamshid Rizayev, Deputy Director General, UNIC
Founded: 1994
Ownership: 100% state owned
Major Facilities
• ST/MT/LT Export Credit Insurance
• Documentary Credit/Guarantee Insurance
• Advance Payment Insurance
• Domestic Credit Insurance
• Investment Insurance
• Political Risks Insurance: CEN, war, contract repudiation,
non-honouring of bank L/C, wrongful calling of guarantee
(provided by UIIC only)
Corporate Description
Uzbekinvest was established in 1994 by the government of the
Republic of Uzbekistan as a national insurance company. In 1997
Uzbekinvest was reorganised into the national export-import
insurance company. Uzbekinvest is acting as the national export
credit agency of Uzbekistan to promote export operations
by providing export credit insurance to Uzbek exporters and
commercial banks.
UIIC (London, UK) is designed to protect the business and
assets of companies investing or doing business in Uzbekistan.
Coverage is provided for investment and trade transactions
against certain political risks and events in Uzbekistan taken
towards investors and lenders.
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1.	We conduct our business in a manner that
contributes to the stability and expansion of global
trade and investment on a sound basis, that is
in accordance with applicable laws and relevant
international agreements.
2.
We carefully review and manage the risks we
undertake.
3.	We promote export credit and investment insurance
terms that reflect sound business practices.
4.	We aim to generate adequate revenues to sustain
long-term operations reflective of the risks we
undertake.
5.	We manage claims and recoveries in a professional
manner, while at all times recognising the insureds’
and obligors’ rights.
6.	We are sensitive about environmental issues and
take such issues into account in the conduct of our
business.
7. 	We support international efforts to combat
corruption and money laundering.
8.	We promote best practices through exchange
of information on our activities, policies and
procedures, and through the development of
relevant agreements and standards, where these are
deemed necessary to govern the provision of export
credit and investment insurance.
9.	We are committed to furthering transparency
amongst members and in the reporting of our
overall business activities, reflective of international
practices and respectful of the confidentiality of
third party information.
10.	We encourage co-operation and partnering
with commercial, bilateral, multilateral, and
other organisations involved in export trade and
investment business.

Supporting trade and investment since 1934

2012

2012

International Union of Credit & Investment Insurers
1st Floor, 27-29 Cursitor Street, London, EC4A 1LT, United Kingdom
t: +44 (0) 20 7841 1110

f: +44 (0) 20 7430 0375 www.berneunion.net

Supporting trade and investment since 1934
Including Berne Union Prague Club

