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  BExA’s 2016 
recommendations 

2016  
Out-turn 

Summary of 2017 
recommendations 

1 Whole 
Govern
ment 

Increased support for 
SME, coordinated 
approach to exports. 

Positive 
outlook,  
but no tangible 
results yet.  

Co-ordination: UK Government 
departments to plan trade 
agreements and an energised 
strategy for export, especially SME.  

2 UKEF Fixed interest medium 
and long term 

UKEF looking 
at potential 
solutions. 

Reintroduce fixed interest for bank-
funded medium and long term 
credits. 

3 UKEF Review OECD local 
content rules 

No progress Lobby for OECD Local Content 
rules to reflect modern trade. 

4 UKEF + 
DfID 

Concessional finance, 
tied aid 

Minimal 
progress 

Follow other countries and include 
UK exporters in DfID Aid projects. 

5 British 
Biz 
Bank 

Banking for SME on 
market failure 

No progress: 
BBB remains 
in background 

Increased regulation inadvertently 
disadvantaging SMEs.  Extend BBB 
capabilities so it does what it says 
on the tin: banking. 

6 UKEF 
for SME 

Extending SME working 
capital support 

Good progress 
with bank 
delegation and 
tier 1 support 

Continue developing working 
capital guarantees for SMEs 
including utilisation of direct 
funding. 

7 UKEF 
for SME 

Foreign exchange 
support for tenders  

BExA asks for 
visibility of 
UKEF’s survey 

Sterling volatility combined with the 
need to sell in USD and EUR can 
leave SMEs in need of protection. 

 

Additional recommendations for 2017 

8 UKEF Documentation and 
processes 

 Plain English standardisation of 
documentation is needed, plus 
visibility and speeding of delivery 

9 UKEF Capital allocation – 
medium term credits 
denominated in euro 
and dollars 

 UKEF lobby for Basel regulations to 
allow UK’s capital exports to be 
eligible for same treatment as EU 
and US exporters. 
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I  Foreword 
 

This is the eighth annual benchmarking of UKEF undertaken by BExA.   Whilst this 
report is intended to benchmark UKEF against its peers it is also important to 
remember that the ability of UKEF to perform its role is dependent on the support of 
UK Government. BExA is determined to ensure that this support meets the 
requirements of UK exporters. 

 

The creation of the Department for International Trade in 2016 and the associated 
new ministerial position highlights the importance of export to the current 
administration. The 2016 Autumn Statement increased UKEF’s credit appetite which 
signalled a commitment to growing support. A successful Brexit will lay the 
foundation for our ability to trade with the EU and worldwide but this is only the start 
of what is needed: the UK needs a committed long term, whole-government plan to 
improve the UK’s export statistics. Exporting is not a simple overnight success and 
companies need to be prepared, adequately trained, financed and supported in new 
markets. Industry needs the stability of a long-term, pan-Governmental view to be 
able to adopt best practices and ensure UK success stories significantly outnumber 
the cautionary tales. Exporting is not the political equivalent of the fashion world’s 
latest fad but an essential element in the future success of the UK.   

 

The release of UKEF’s Business Plan shows it is taking a medium term view, setting 
targets that, whilst ambitious, should be achievable in 2017-2020. BExA welcomes 
this forward-looking position and will provide support to ensure that UKEF’s product 
range, growth and accessibility targets are met. 

 

UKEF’s performance over the 2016-2017 financial year shows welcome growth. 
Support was provided to over 220 UK exporters selling to over 60 countries. Some 
79% of these exporters were SMEs, continuing UKEF’s ambitions to grow much 
needed support for these exporters.  

  

UKEF is undoubtedly one of the world’s best Export Credit Agencies. Awards include 
the TXF Exporters’ Choice Award for the second year running. This bodes well for 
UK exporters and the UK’s trade ambitions however there is still more to be done to 
ensure that the product range remains relevant and that its facilities are simple and 
easy to access for all exporters. In this report we analyse UKEF’s year by 
comparison to its peers, using published information.  We believe UKEF has a key 
role so that UK exporters are not disadvantaged by comparison with well-supported 
European, North American and Australasian exporters.  There are aspects of Brexit 
that will allow UKEF to extend its reach. 

 

BExA sees a comprehensive, long-term UK Trade Policy as benefitting our balance 
of trade and generating sustainable employment.  Policy success will be achieved as 
a culmination of a joined up, coordinated and cohesive approach by Government.  
This is essential for driving UK export growth. 

 

Marcus Dolman  
Co Chairman  
Large Exporters 

 
 

 

October 2017 

Geoff de Mowbray  
Co Chairman  

 SME & Micro Exporters 
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II Actions 
 

Whole Government Support for Exporters during Brexit negotiations, 
transition and beyond 

 

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

A successful Brexit is the most critical issue affecting UK exporters in a generation; 
the UK Government cannot afford to get this wrong.  

The terms of our exit are critical to the continued trading relationship with our biggest 
single export market, the EU. The UK Government needs to negotiate favourable 
trade agreements both with the EU and other significant export destinations.  
Departments with an overseas focus must work closely over the coming months to 
drive the export agenda, driven by the DExEU1 and led by DIT.  HM Treasury, the  
FCO2 and BEIS3 are responsible for key aspects of delivery, and  a more open DfID4 
would bring benefit. 

These departments must work together to provide a holistic export strategy for the 
UK in the form of a long-term, pan-Governmental UK Trade Policy, seeking out best 
practice from other countries such as the Dutch “A World to Gain”5 model which 
brings together Aid, Trade and Investment.  

BExA recommends a strategy to cover the following: 

- Increased transparency of DIT and UKEF so that, at a practical level, 
exporters, financiers and advisors can understand the policy criteria under 
which these entities are managed and the policy criteria that will be 
applied to transactions. 

- Setting priorities for trade agreements post Brexit; which countries will be 
targeted, how UK Exporters will be assisted in entering and remaining in 
these markets.  

- Aligning all government departments in promoting UK exports. Linking Aid 
objectives with Trade and providing UK exporters with the opportunity to 
deliver overseas development projects. 

- Finance and practical support for access to new markets, including trade 
visits and marketing information. 

- Commitment to ensuring banking and regulation does not inadvertently 
adversely impact UK trade and export. 

- Delivery should include a single, clear, portal for exporters to find 
information, advice, support and opportunities to export. 

- The impact should be measured against achievable targets for export 
growth, for both number of exporters and export volumes. 

 

                                                 
1
 https://www.gov.uk/government/organisations/department-for-exiting-the-european-union  

2
 https://www.gov.uk/government/organisations/foreign-commonwealth-office  

3
 https://www.gov.uk/government/organisations/department-for-business-energy-and-industrial-strategy  

4
 www.gov.uk/government/organisations/department-for-international-development  

5
 https://www.government.nl/binaries/government/documents/letters/2013/04/05/global-dividends-a-new-

agenda-for-aid-trade-and-investment/a-world-to-gain-en.pdf  

https://www.gov.uk/government/organisations/department-for-exiting-the-european-union
https://www.gov.uk/government/organisations/foreign-commonwealth-office
https://www.gov.uk/government/organisations/department-for-business-energy-and-industrial-strategy
http://www.gov.uk/government/organisations/department-for-international-development
https://www.government.nl/binaries/government/documents/letters/2013/04/05/global-dividends-a-new-agenda-for-aid-trade-and-investment/a-world-to-gain-en.pdf
https://www.government.nl/binaries/government/documents/letters/2013/04/05/global-dividends-a-new-agenda-for-aid-trade-and-investment/a-world-to-gain-en.pdf
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UKEF Accessibility, Flexibility & Resourcing 

 

Simplified documentation, turnaround times, flexibility and resources 

BExA welcomes the release of UKEF’s Business Plan 2017-2020 and the 
commitments therein; to be a more scalable organisation, more customer-centric and 
smarter in decision-taking. These three (of the eight) commitments are areas where 
UK exporters are experiencing the most issues.  

Exporters have expressed significant dissatisfaction with turnaround times and 
complexity. Pricing indications is too bureaucratic and untimely.  Other ECAs provide 
indicative premium calculators on their websites.   

Issuance of UKEF’s non-binding indicative Letter of Support (formerly the Preliminary 
Response Letter without Commitment) is a laborious and intensive process. These 
letters provide potential customers with an indication of whether support could be 
available for a project providing UKEF’s due diligence process has been satisfactorily 
completed along with compliance with any other special characteristics that the 
jurisdiction may require (i.e. World Bank funding restrictions, foreign currency earning 
project, etc.). The letters are an important sales tool for the UK exporter and the time 
taken to issue them is extremely frustrating especially when the letter itself makes 
absolutely no commitment to provide any financing. 

UKEF documentation is still in need of overhaul: it is wordy and complex. The 
document suite forms part of an exporter’s overall product offering so the increased 
length and complexity of UKEF’s finance and risk documentation disadvantages UK 
companies who are bidding against exporters supported by other ECAs.  

For example: 

- EDC Canada’s short term export insurance policy document is under 3,000 
words, UKEF’s is almost 5,200 words – a significant difference.  

- The bank delegation documentation, intended to speed-up the provision of 
working capital and bond support for small exporters, runs to some 70 pages 
of ‘legalistic’ text which may have the opposite effect.  

- At present, the financier of a UK exporter needs to obtain external counsel’s 
opinion to satisfy eligibility criteria that ECA-supported guarantees can be 
excluded from capital ratio calculations while financiers of US exporters can 
use US Ex-Im’s own opinion that its guarantees have the full faith and credit 
of the US Government.  This significantly reduces costs (the cost of legal 
opinions are typically passed to the exporter) and reduces transaction delays. 

Exporters, financiers and advisors need clarity as to UKEF’s underwriting policy and 
simplified standard documentation to enhance competitiveness.   

BExA recommends UKEF actions: 

- A complete re-vamp of documentation.  Exporters need a basic document for 
each product written in plain English that can be reviewed once by financiers 
and advisors, supplemented by wording specific for each situation. 

- Continuation of the collaborative Product Development Strategy work to 
deliver products for exporters, using professional project management 
processes, and ensure no unintended consequences. 

- Making the Letter of Support process more accessible to exporters to ensure 
competitiveness in the early tender stages of projects. 

- UKEF to provide legal opinions on the enforceability of its guarantees. 

- Digital Policy to improve responsiveness, timeliness and openness: a website 
where information and documentation is easy to find with less scrolling and 
fewer mouse clicks, including a premium calculator.  Phase II to include 
online application and a progress tracker to improve visibility.      
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Support for SMEs 

 

Funding Working Capital and Bond Support, Access to Finance, Export Credit  

Arguably large companies are well-resourced and already engaged in export, and it 
is SMEs that need support to compete on the global stage and have the greatest 
potential for export growth.  SMEs need access to finance and protection against 
foreign exchange rate risk and non-payment.  Government support is needed 
because of the continued headwinds SMEs face in respect of the high on-boarding 
costs from banks, insurers, brokers and advisors, as highlighted in last years’ report. 

In 2016-17, 79% (by number) of businesses supported by UKEF were SMEs. This 
proportion should improve in the current half year with UKEF bringing in bank 
delegation for SME finance to reduce processing times. However 2017 sees the 
financier Sovereign Star ceasing its funding of small UKEF backed transactions and 
we have yet to see traction from non-bank FinTech funders. 

Exchange rate risk 

The UK has an active currency hedging market that works well for exporters with 
known volumes and maturities of foreign exchange, enabling companies to price in 
the cost of conversion of receipts.  However, when a company needs to make a fixed 
price bid in foreign currency, there is a risk that the exchange rate moves during the 
3-6 months of bid adjudication and the contract is won at an exchange rate that has 
become unattractive and may even wipe out the profit margin.  Currency options can 
solve this risk but they are very expensive, and few companies choose to load the 
bidding costs even more. 

BExA has long called for the reintroduction of the Tender-To-Contract Foreign 
Exchange cover. We await visibility of UKEF’s research into this subject. With both 
the Dutch and Thai governments  recently starting to offer Foreign Exchange cover to 
their exporters, it is timely to enquire of SMEs if they turn away from fixed price USD 
and EUR bids, or if they bid and risk an adverse exchange rate movement.   

Export Credit 

Current EU regulation prevents ECAs from covering short term trade to Europe, 
North America, Australasia and Japan.  While the UK credit insurance market is very 
extensive, the on-boarding costs for an SME covering a first export, especially if the 
company is ‘born export’, can mean there are no suitable providers.  Leaving the EU 
will allow UKEF to provide short term cover for all destinations. 

BExA recommends: 

- Widening the role of the British Business Bank (BBB) to cover SME bank 
market failure including provision of clearing facilities for exports, delivery of 
working capital finance and medium term finance for projects up to GBP15m 
in value.  

- Allowing non-bank lenders and bond providers to access the UKEF 
guarantees. 

- UKEF provides protection for SME exports, including European, North 
American and Australasian destinations. 

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

- UKEF, DIT and DfID work together to give UK SMEs the widest range of 
opportunities and support for export. 
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Medium Term Products 

 

Commercial Interest Reference Rates (CIRR) and OECD Arrangements 

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

 

- Commercial Interest Reference Rates (CIRR) 
The current buoyant commercial market is able to fund most Buyer and Supplier 
Credit facilities. The Direct Lending Facility, whilst an important product in 
UKEF’s portfolio, is attracting borrowers because of the ability to fix interest rates 
at CIRR. If CIRR could be available for Buyer and Supplier credit facilities funded 
by the commercial banks, there would be less pressure on the Direct Lending 
pool.  

 
- Export Refinancing Facility (ERF)  

The ERF is currently underutilised because of the depth of capacity in the lending 
market, but its value will be seen in the event of a financial downturn, especially if 
new banking regulation impacts on banks’ abilities to provide long-term ECA 
lending. BExA believes that the ERF would become more useable if it could be 
arranged using the prevailing CIRR rate at the time of refinancing. 

 
- Capital allocation reductions under Basle regulations 

The relaxation of Basle regulations on capital allocation for ECA-backed 
transactions is welcome; however it is restricted to lending in the ECA’s home 
currency.  UKEF must lobby for a widening of the regulation since its facilities are 
predominantly in US Dollars or Euros, and without change, UK exporters will 
continue to be disadvantaged in comparison with European and US exporters.  

 

- Local content rules 

The OECD Arrangements6 restrict the amount of Local Content that can be 
included in an ECA financing to 30% of the exported value of the contract. This is 
‘flexibly’ interpreted by ECAs; some allowing the 30% local content to be added 
to the 85% financed amount and others including it in the 85%. UKEF is in the 
latter camp and as a result this can leave UK exporters at a disadvantage since 
they are not able to provide as generous a financing package as competitors. 
UKEF should review its interpretation of the Local Content clause.  Further, 
UKEF should lobby the OECD to review the 30% restriction since an increasing 
number of buyer countries have localisation requirements in excess of this 
amount.  

 

 

                                                 
6
 http://www.oecd.org/officialdocuments/displaydocument/?doclanguage=en&cote=tad/pg(2016)1  

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

A. UKEF product mix analysis 

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

Products Short-term 

insurance 

Export 

Credit 

Schemes 

Fixed Rate 

Financing 

(CIRR) 

Foreign 

Exchange 

Risk Cover 

Direct 

Lending 

Investment 

Insurance 

Bond 

support 

Scheme 

Unfair 

Calling 

Insurance 

Letter of 

Credit 

Guarantee 

Scheme 

Working 

Capital 

Facility 

Score (out of 10) 

UKEF EU ECA’s 

Average 

July 2010 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

5 7.00 

October 2011 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7 7.25 

September 

2012  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7 7.79 

October 2013 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8 7.88 

October 2014 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

9 7.92 

October 2015 

 

 

 

 

 

 

 

 

 

 



 

 
 

 

 

 

 

 

 

 

 

9 7.86 

October 2016 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

9 7.95 

October 2017 

 



 



 



 



 



 



 



 



 



 



9 8.05 

 

The continued absence of tender-to-contract foreign exchange risk cover (TTC) pegs UKEF’s 
score at 9 out of 10. Availability and marketing of TTC would provide smaller exporters with 
comfort of being able to manage the risk of bidding in foreign currency. 

 

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

Table 2: Comparison of Fixed Rate Financing ECA offerings. 

Country Fixed Interest Rate Financing available via 

Direct Lending Buyer Credit Supplier Credit 

UK 
  

 

 

 France 
 

*
 

*


Finland 
 




*
 

*


Germany 


**
 

*/**
 

Italy 
 

*
 

*


USA 
 

***
 

***


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

 

UKEF provides a fixed interest rate option under its Direct Lending product but lacks this flexibility 
on its bank funded guarantee schemes; this limits the financing options that UK exporters are able 
to offer to overseas buyers compared to key competitors. BExA understands that this is currently 
under review by UKEF and a solution could soon be available.  
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B. How did UKEF do in the last 12 months? 

Graph 1: Comparison of selected ECAs’ business volumes since 2011 

 

 

 

The volume of UKEF business (GBP3bn) has risen slightly over the last 12 months but still tracks 
significantly below Germany and Italy. The transfer from Coface to Bpifrance has meant that 
French data has been difficult to analyse consistently. US Ex-Im’s business volumes trend ever 
downwards due to its inability to authorise new business over USD10m through a lack of quorum 
of Board members, and, nine months into the new US Administration, this is still to be resolved. 

 

C. Activity 

Graph 3: Number of issued guarantees/policies since 2010 

 
 

The number of UKEF transactions, despite taking a slight dip compared to last year, remains at 
increased levels compared to recent history and compares well with European ECAs.  
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D. Engagement with SMEs and MSBs 

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

 
 

Whereas US Ex-Im is concentrating on SME business, UKEF’s SME business volume is lower 
(3% last year, 1% this year) and Germany and Australia have consistent, and substantial, volumes 
of SME support. 

 

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

Graph 5: UKEF supported companies 

 
 

SME customer numbers fell slightly in 2016 but are still strong compared to historical norms. 
BExA will watch with interest how bank delegation helps SME engagement in future years.  
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F.  SME customer split during 2016 

Graph 6: ECA customers supported in 2016, split by SME/Non-SME 

 

 

UKEF’s customer split continues to show a good ratio between SME and large exporter 
customers, however Graph 4 shows that this based on reduced business volumes. 

 

G.  Facilities provided to SMEs during 2015 

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

 

 

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

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

 

Fluctuations in exchange rates can turn a profitable contract into a loss making one. As the above 
chart demonstrates, volatility can be significant over a short period of time, moving both for and 
against exporters. Large exporters with centralised Treasury functions manage this risk by netting 
gains and losses over multiple contracts and extended periods. SMEs do not generally have this 
luxury and a large exchange rate loss on a single contract would have a significant financial 
impact. Removal of foreign exchange risk during the tender to contract period would encourage 
SMEs to tender even where fixed USD and EUR pricing is required. 

 

I. Tied and untied aid 

Graph 9: Comparison of tied vs un-tied aid provided by country in 2016 

 
Linking our overseas aid contributions to the export capabilities of UK companies would drive 
export growth. Other countries agree tied aid which can distort competition such as the USA’s 
Power Africa

7
 initiative.  BExA proposes that Aid remains ‘untied’ but is directed at areas where 

the UK has world class expertise and that there is clear signposting for UK exporters to ensure 
they have a chance to be selected on suitable UK-funded aid projects. 

                                                 
7
 https://www.usaid.gov/powerafrica  

https://www.usaid.gov/powerafrica
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IV 2017 Developments 
 

BExA’s benchmarking for 2017 would not be complete without mentioning recent activity: 
 

- Following on from the Brexit vote in 2016, the UK was at the polls again on the 8
th
 June 

2017 for a snap General Election. The Conservatives lost their overall majority but still 
retained sufficient seats to be able to form a Government with DUP support. Combined 
with ongoing Brexit uncertainty, businesses now also have to cope with greater political 
uncertainty. 
 

- Donald Trump became the 45
th
 President of the United States in January 2017.  An 

increase in anti-Iranian rhetoric from the new President has entrenched the banks 
positions and curtailed progress on any Iranian opportunities in the near term. 
 

- Despite the new President, US Ex-Im remains unable to authorise new business over 
USD10m due to the failure to pass the nomination for the 3

rd
 required Board member 

through the Senate.  
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V Appendices 
 

A. Glossary 

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

Countries 
ECAs/Other 
government 

agencies 

OECD 
member 

Short-term 
insurance 

Medium/ 
Long-term 

export 
credit 

schemes 

Fixed rate 
financing 

(CIRR) 

Foreign 
exchange 
fluctuation 

cover 

Direct 
lending 

Investment 
insurance 

Bond 
support 
scheme/ 
issuance 

Unfair 
calling 

insurance 

Letter of 
credit 

guarantee 
scheme 

Working 
capital 
facility 

United 
Kingdom 

UKEF Yes 
         

Australia EFIC Yes          

Austria 
OeKB/OeEB/Ex

portfonds 
Yes          

Belgium ONDD Yes          

Brazil SBCE/BNDES No    ?  ?  ? ? 

Bulgaria BAEZ No   ? ?   ?   

Canada EDC Yes          

China 
Sinosure/China 

Eximbank 
No          

Croatia HBOR No          
Czech 

Republic 
EGAP/CEB Yes          

Denmark EKF Yes          

Finland Finnvera/FEC Yes          

France Coface/BPI Yes          

Germany 
Euler 

Hermes/KfW 
Yes          

Greece ECIO Yes          

Hungary 
MEHIB/Eximban

k 
Yes          

India 
ECGC/Exim 

Bank 
No          

Italy 
SACE/SIMEST/

CDP 
Yes          

Japan NEXI/JBIC Yes          

Luxembourg ODL/SNCI Yes          

Malaysia  Exim Bank No          

Mexico Bancomext Yes        ?  

Netherlands Atradius Yes          

New Zealand NZECO Yes          

Norway GIEK/ECN Yes          

Poland KUKE/BGK Yes        ?  

Portugal COSEC Yes          

Romania EximBank No          

Russia EXIAR No        ?  

Slovakia Eximbanka SR Yes          

Slovenia SID Bank Yes          

South Africa ECIC SA No          

South Korea K-sure/KEXIM Yes          

Spain CESCE/ICO Yes          

Sweden EKN/SEK/ALMI Yes          

Switzerland SERV Yes          

Taiwan Eximbank No        ?  

Thailand Eximbank No        ?  

Turkey Eximbank Yes          

USA Ex-Im/OPIC Yes          
Total coutries providing this product 39 40 25 8 34 35 35 30 32 37 

Methodology 
BExA sourced data from ECA websites, supplemented by some direct contact. Where an ECA relies on another government department 
or institution to provide a product, e.g. direct lending, BExA took this into account. A ‘point’ was allocated for each of 10 key products or 
services. Where it was not certain if a particular product or service was offered, BExA did not give a point.  
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C. ECA business volumes since 2011 

Country 
Export Credit Agency/Other 

government agencies, 
banks etc 

2011 2012 2013 2014 2015 2016 Unit Currency 
Description of figures 

considered 

UK UKEF 2,318 4,291 2,272 2,730 1,793 2,966 m GBP Business volume 

  incl direct funding/lending       45 286  305 m GBP   

Argentina BICE 1,069.2 1,378 1,416 n.a. n.a.  n.a.  m USD Financing programs subtotal 

Australia 
 

EFIC 593.1 1,003 514 577 179 390 m AUD Value of facilities signed 

incl direct funding/lending 182.1 95 179 135 n.a.  n.a.  m AUD Funded EFGs + Loans 

Austria 

OeKB 12,504 10,567 8,482 10,585 9,767 9,767 m EUR   

Guarantees 4,658 5,135 3,512 3,842 3,758 3,566 m EUR 
New guarantee contracts 

issued 

Export Financing Scheme 5,948 7,085 5,124 3,173 5,007 4,464 m EUR New commitments issued 

Belgium ONDD 7,303 7,612 6,860 13,964 10,721 6,306 m EUR 
Amounts insured during the 
financial year (traditional + 

market activity) 

Brazil BNDES 139,700 156,000 190,400 187,800 135,900 88,300 m BRL Total disbursements 

Bulgaria BAEZ 533 505 431 511 n.a.  n.a.  m BGN Insured export 

Canada  

EDC 102,544 87,490 95,442 98,923 104,402 102,069 m CAD Total business volume 

incl direct financing    20,638 24,433 26,587 m CAD   

China 

Sinosure/Eximbank 257,419 356,932 402,143 454,314 n.a.  n.a. m USD   

Sinosure 253,890 354,830 396,970 445,580  n.a.  n.a. m USD 
Total business insured and 

guaranteed 

China Eximbank 3,529 2,102 5,173 8,734  n.a. rmb only m USD Export buyer's credit 

Croatia HBOR 1,700 2,560 6,520 4,600 n.a n.a m HRK Export transactions insured 

Czech 
Republic 

EGAP/CEB 78,828 98,300 71,957 57,282 44,541 33,920 m CZK 
 

EGAP 53,062 72,051 63,438 47,233 40,502 31,895 m CZK 
Insured volume (State 

support) 

CEB 25,766 26,249 8,519 10,049 4,039 2,025 m CZK 
Total new commitments for 
financing loans and issued 

guarantees 

Denmark EKF 23,149 29,431 32,700 15,222 14,098 13,885 m DKK Newly-issued guarantees 

Finland Finnvera 3,159 2,414 2,738 4,004 5,635 1,474 m EUR 
Guarantees that came into 

effect 

France Coface/Bpifrance 12,400 10,100 7,100 11,200 19,400 n.a.  m EUR 
Credit insurance new 

contracts 

Germany 

Euler Hermes/KfW IPEX 
Bank 

41,234 41,957 41,590 40,151 43,232 36,515 m EUR   

Euler Hermes 29,834 29,057 27,890 24,751 25,832 20,615 m EUR New guarantees 

KfW IPEX Bank (lending) 11,400 12,900 13,700 15,400 17,400 15,900 m EUR New commitments 

India 

ECGC/Eximbank 921,407 704,356 718,075 778,964 n.a. n.a. m Crores   

ECGC 431,888 246,626 269,512 279,254 n.a. n.a. m Crores Value of business covered 

Eximbank 489,519 457,730 448,563 499,710 n.a. n.a. m Crores 
Loans approved & 
Guarantees issued 

Italy SACE 10,400 8,500 8,700 10,900 9,750 13,174 m EUR 
New guarantees approved by 

the Parent Company 

Japan 

NEXI/JBIC 10,134 12,541 10,723 13,414 10,230 n.a bn JPY   

NEXI 8,538 8,300 8,517 10,165 7,833 n.a bn JPY Underwritten amount 

JBIC 1,596 4,241 2,206 3,249 2,397 n.a bn JPY 
loan, investment and 

guarantee commitments 

Luxembourg ODL 1,091 785 776 544 549 n.a m EUR 
Insured business (short-
term+medium/long-term) 

Netherlands Atradius DSB 2,600 5,000 6,700 7,100 4,500 2,700 m EUR Value of policies issued 

Norway GIEK 25,264 15,179 24,169 20,666 16,281 16,710 m NOK New policies (new liabilities) 

  ECN 6,238 24,217 23,237 25,117 17,863 n.a m NOK New disbursements 

Poland KUKE 1,130 987 1,203 3,082 2,442 n.a. m USD 
Export insurance backed by 

the State 

Portugal COSEC 1,003 359 269 240  n.a. n.a.  m EUR 
State guaranteed issued 

policies 

Russia EXIAR n.a. 14,000 73,000 n.a. n.a.  n.a.  m RUB   
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Slovak 
Republic 

Eximbanka SR 442 308 399 418 372 n.a m EUR 
Total amount of loans + 

Guarantees 

Slovenia SID Bank 1,203 942 920 799 644 539 m EUR 

Export credit & investment 
insurance against non-

marketable risks (on behalf of 
State) 

South Africa ECIC SA 2,573 3,967 n.a. n.a. n.a.   n.a. m ZAR 
New commitments 

(investment guarantee and 
export credit) 

South Korea K-sure/Kexim 269,921 286,262 282,874 271,321 242,100 213,700 bn KRW Amount underwritten 

  K-sure 192,180 202,300 203,700 190,200 168,100 156,600 bn KRW   

  Kexim 77,741 83,962 79,174 81,121 74,000 57,100 bn KRW total commitments 

Spain CESCE 7,600 6,575 4,676 4,134 2,641 2,082 m EUR 
New commitments issued on 

behalf of the State 

Sweden EKN 63,111 49,349 43,950 26,695 90,056 43,610 m SEK Guarantees during the year 

  SEK (direct lending) 51,249 56,235 55,701 57,118 104,583 54,856 m SEK 
New customer financial 

transactions 

Switzerland SERV 3,321 3,843 3,536 4,465 3,179 3,116 m CHF Total new engagement 

Taiwan Eximbank 81,758 99,399 103,672 116,086 n.a.  n.a.  m TWD 
Guarantees & export credit 

insurance undertaken 

Thailand Eximbank 7,806 6,988 1,753 14,864 n.a.  n.a.  m THB 
New approvals loans and 
guarantees for exporters 

Turkey Eximbank 5,934 7,534 9,344 12,598  n.a.  n.a. m USD   

    5,752 6,923 8,373 10,995 n.a.  n.a.  m USD 
ST credit insurance - Total 

covered shipments 

    182 611 971 1,603  n.a.  n.a. m USD Medium & LT credits 

USA US Ex-Im 32,727 35,784 27,348 20,468 12,383 5,037 m USD Total amounts authorized 

 
 
n.a.: not available 
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D. Sources 

United 

Kingdom 

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

export-finance 

Luxembourg www.ducroire.lu 

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

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

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

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

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

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

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

China  www.sinosure.com.cn and 

english.eximbank.gov.cn 

Romania www.eximbank.ro 

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

Czech 

Republic  

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

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

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

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

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

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

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

www.akabank.de/english/index.html 

Sweden www.ekn.se 

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

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

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

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

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

    

 

  

http://www.gov.uk/government/organisations/uk-export-finance
http://www.gov.uk/government/organisations/uk-export-finance
http://www.ducroire.lu/assurance-credit/produits-services
http://www.ducroire.lu/
http://www.bice.com.ar/
http://www.exim.com.my/default.asp?contentID=582
http://www.exim.com.my/
http://www.efic.gov.au/FINANCE/Pages/financesolutions.aspx
http://www.efic.gov.au/
http://www.bancomext.com/Bancomext/portal/portal.jsp?parent=7
http://www.bancomext.com/
http://www.oekb.at/en/export-services/managing-risks/export-guarantees/guarantees/pages/default.aspx
http://www.oekb.at/en/
http://www.atradius.com/nl/en/dutchstatebusiness/index.jsp
http://www.atradius.com/nl/en/dutchstatebusiness/
http://www.ondd.be/webondd/Website.nsf/weben/Products+and+services?OpenDocument
http://www.ondd.be/
http://www.nzeco.govt.nz/
http://www.nzeco.govt.nz/
http://www.sbce.com.br/us/aEmpresa.asp
http://www.sbce.com.br/
http://www.giek.no/giek_en/default.asp?page=281
http://www.giek.no/
http://www.baez-bg.com/eng_overview.php3
http://www.baez-bg.com/
http://www.kuke.com.pl/medium_and_large_business.php
http://www.kuke.com.pl/
http://www.bgk.com.pl/
http://www.edc.ca/english/insurance.htm
http://www.edc.ca/
http://www.cosec.pt/layout.asp?area=2000
http://www.cosec.pt/
http://www.sinosure.com.cn/sinosure/english/products_short.htm
http://www.sinosure.com.cn/
http://english.eximbank.gov.cn/
http://www.eximbank.ro/
http://www.eximbank.ro/
http://www.hbor.hr/Default.aspx?sec=1237
http://www.hbor.hr/
http://www.exiar.ru/
http://www.egap.cz/pojistne-produkty/index-en.php
http://www.egap.cz/pojistne-produkty/index-en.php
http://www.egap.cz/
http://www.ceb.cz/
http://www.eximbanka.sk/buxus/generate_page.php?page_id=93
http://www.eximbanka.sk/
http://www.ekf.dk/weoffer/products
http://www.ekf.dk/
http://www.sid.si/about-sid-bank
http://www.sid.si/
http://www.kredex.ee/
http://www.dti.gov.za/thedti/ecic.htm
http://www.dti.gov.za/
http://www.ecic.co.za/
http://www.finnvera.fi/eng
http://www.finnvera.fi/
http://www.koreaexim.go.kr/en/fservice/m01/s01_01.jsp
http://www.koreaexim.go.kr/
http://www.keic.or.kr/
http://www.coface.fr/dmt/ruba_gen/indexa.htm
http://www.bpifrance.fr/
http://www.cesce.com/web/eng/Products/Foreign-Market/index.aspx
http://www.cesce.com/
http://www.mcx.es/
http://www.eulerhermes.de/en/products/products.html
http://www.eulerhermes.de/en/products/products.html
http://www.eulerhermes.de/en/products/products.html
http://www.agaportal.de/en/index.html
http://www.ekn.se/templates/SectionStartPage.aspx?id=834
http://www.ekn.se/
http://www.ecio.gr/en/products/index.html
http://www.ecio.gr/
http://www.serv-ch.com/en/products/
http://www.serv-ch.com/
http://www.mehib.hu/Default.aspx?menuid=9
http://www.exim.hu/
http://www.eximbank.com.tw/
https://www.ecgc.in/Portal/productnservices/creditinsurance/scr/scr.asp
http://www.ecgc.in/
http://www.eximbankindia.com/
http://www.exim.go.th/
http://www.sace.it/GruppoSACE/content/en/consumer/products/
http://www.sace.it/
http://www.eximbank.gov.tr/eng/engindex.htm
http://www.eximbank.gov.tr/
http://www.nexi.go.jp/e/ps/index_frame.html
http://www.nexi.go.jp/
http://www.jbic.go.jp/
http://www.exim.gov/products/index.cfm
http://www.exim.gov/
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E. International framework for ECAs 

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

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

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

 Agricultural commodities and military equipment have different frameworks. 

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

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

8
. 

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

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

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

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

9
.  

 

                                                 
8
 http://eur-lex.europa.eu/JOIndex.do 

9
 http://www.kuke.com.pl/international_cooperation.php 

http://en.wikipedia.org/wiki/Council_of_the_European_Union
http://eur-lex.europa.eu/JOIndex.do
http://www.kuke.com.pl/international_cooperation.php
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