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Recoveries:  

Applications received:

Promises and notices of cover issued:

Insurance policies issued:
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  and notices of cover issued:

Nominal risk exposure under insurance 
  policies issued

Aggregate nominal risk exposure

 2018

€  108 million

€  27 million

€  152 million
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€  2.5 billion
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€  40 million
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€  2.5 billion

€  7.4 billion
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€  114 million

€  15 million

€  232 million
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 116
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€  2.7 billion
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Foreword

The Dutch economy grew yet again in 2018, at a solid 

2.5%.The labour market in the Netherlands tightened 

further and investments continued to grow, by as much 

as 4.8%. All is well with the Dutch economy, but how 

much longer will this last …? 

Despite the good growth figures for 2018, it seems 

that confidence in the economy is gradually waning. 

This is not so surprising since the Dutch economy 

depends largely on exports, and the international 

climate is deteriorating. The trade war between the 

United States and China, the faltering German economy 

and continuing uncertainty around Brexit definitely 

do not help. Whenever international demand declines, 

there are consequences for the Dutch economy. 

On the other hand, ever more Dutch exporters are 

looking for new opportunities further from home. For, 

emerging markets in Asia (such as India, the Philippines 

and Vietnam) and Africa (Ghana, Kenya and Egypt) are 

all showing growth rates of around 6%. 

When you do business further from home, the 

prevailing standards for people and the environment 

can be different from our standards in the Netherlands. 

We are of the opinion that Dutch exporters must also 

maintain internationally accepted standards when 

operating abroad. We therefore consider corporate 

social responsibility (CSR) an integral part of our 

procedures. That is why, from this year onwards, 

we will no longer be issuing a separate sustainability 

report but will be reflecting on the CSR aspects of 

our business in our annual review. 

The climate, greening, sustainability and the circular 

economy are currently important issues on the political 

agenda. We have therefore started examining our portfolio 

in terms of these themes. This year we started registering 

transactions which contribute to greening as well as those 

which contribute to the achievement of the Sustainable 

Development Goals¹ established in 2015.  

Naturally we are aware that the transactions we insure 

on behalf of the Dutch State create employment in the 

Netherlands. We see moreover that many of the insured 

transactions lead to positive developments abroad - not 

only for employment, but also, for example, for clean 

drinking water, infrastructure or security. Thus our export-

ers, with the support of Atradius Dutch State Business, 

make an important contribution to sustainable economic 

development, both close to and far away from home.

Bert Bruning

Managing Director

Atradius Dutch State Business N.V.

1 To end extreme poverty, inequality, injustice and climate change. That is the essence of the Sustainable Development 
 Goals (SDGs). 193 Member States of the United Nations set the development agenda objectives for 2015-2013. 
 Please refer to https://www.sdgnederland.nl/ for more information on the SDGs.
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Atradius Dutch State Business Organisation 
and Co-operation with the Dutch State 

Atradius Dutch State Business

The Atradius Group, with branches in 54 countries, is an 

important credit insurance and debt collections partner 

for many businesses, from small- and medium-sized ones 

to multi-national enterprises. In the Netherlands, Atradius 

has been the market leader in the field of credit insurance 

since 1925. 

Atradius Dutch State Business (Atradius DSB) is part of 

the Atradius Group but operates independently. We 

offer capital goods exporters, internationally operating 

contractors, banks and investors a broad range of 

insurance products and guarantees covering various risks 

inherent in doing business abroad. We offer these services 

on behalf of and for account of the Dutch State. Atradius 

DSB’s government mandate makes it the official Export 

Credit Agency (ECA) of the Netherlands. We have been 

fulfilling this role for the Dutch State since 1932.

Atradius Dutch State Business’s Mission

We are committed to supporting Dutch enterprises in 

their international business activities. Atradius DSB’s 

mission is to generate added value for the Dutch economy 

by providing support for Dutch exporters to help them 

attain the best possible international competitive position. 

We offer insurance products and guarantees which protect 

the financial position of Dutch enterprises and enable them 

to obtain financing for their international transactions. 

Co-operation between the Dutch State and Atradius 

Dutch State Business

Atradius Dutch State Business N.V. is the Atradius Group 

company which the Dutch State has mandated to manage 

the following facilities:

- the export credit insurance facility 

 (ekv: exportkredietverzekering)

- the foreign investment insurance scheme 

 (RIV: Regeling Investeringsverzekering) established 

 in 1969, offering insurance for political risks related 

 to Dutch investments abroad 

- the export credit insurance and export finance facilities 

 of the Dutch Good Growth Fund (DGGF)

- the export credit insurance and export finance facilities 

 of the Dutch Trade and Investment Fund (DTIF)

Atradius DSB manages the export credit insurance facility 

and the foreign investment insurance scheme for account 

of the Ministry of Finance. The agreements with the Dutch 

State pertaining to these facilities date from 1932. 

The DGGF and DTIF facilities fall under the responsibility 

of the Ministry of Foreign Affairs and are managed by the 

NEA, the Netherlands Enterprise Agency (Rijksdienst voor 

Ondernemend Nederland). We therefore carry out our 

work for the DGGF and DTIF programmes in co-operation 

with the NEA. 

Since November 2010 Atradius DSB, on behalf of the 

Ministry of Foreign Affairs, has furthermore been managing 

a portfolio of soft loans granted to developing countries. 

The portfolio totalled approximately € 335 million at the 

end of 2018. 

The Ministry of Finance determines annually - after inves-

tigating conditions in the private credit insurance market - 

which risks can be taken under the export credit insurance 

facility; in other words, where the state can complement 

the private credit insurance market. The Dutch State 

explicitly does not want to insure “marketable” risks, i.e. 

those which can be insured in the private sector. 

Atradius DSB frequently consults with the Dutch State, 

represented by the Ministry of Finance and the Ministry 

of Foreign Affairs. We provide substantive advice and 

coordinate our procedures with them. This operating method 

is based on state policy. The Ministries review our work. 
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The Dutch State regularly organises meetings with stake-

holders to discuss diverse topics. This includes National 

Committee for Export, Import and Investment Guarantees 

meetings, an annual stakeholders’ meeting and consulta-

tions on specific subjects.

Portfolio

In addition to assessing individual risks, we closely 

monitor risks at portfolio level. Our portfolio consists 

of promises and notices of cover (notices of cover are 

promises of cover subject to the additional essential 

condition that there is sufficient capacity under the 

relevant country limit at the time the export contract 

comes into effect), obligations under current policies, 

our right of recourse to exporters’ liabilities under buyer 

credit insurance policies, direct guarantees, counter 

guarantees, our right of recourse to banks under export 

credit guarantees, and receivables we have acquired on 

foreign borrowers upon having paid exporters’ claims 

for losses. 

A traditional component of our management of the total 

portfolio is the maintenance of country limits. In 2017 we 

introduced a new method for setting country limits which 

allows more room for supporting export transactions. 

We no longer set limits for OECD countries in categories 

0 to 3, provided they have been rated as investment grade 

by the three major rating agencies (Fitch, S&P and Moody’s). 

Limits for other countries are determined mechanically 

on the basis of country category and export volume. As 

a result, limits for many countries are now higher than 

they were in the past. One of the consequences of the new 

method is that the country limit restrictions placed on 

notices of cover issued for a number of countries have in 

almost all cases been lifted.

Atradius Dutch State Business Organisation and Co-operation with the Dutch State
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Corporate Social Responsibility (CSR) 

Atradius DSB supports Dutch exports in the most 

transparent, ethical and responsible way. We provide 

support for Dutch enterprises’ international activities 

and in turn expect them to operate in an environmentally 

and socially responsible manner, both in the Netherlands 

and abroad. We therefore only insure export transactions 

and foreign investments which have no unacceptable 

environmental or social impact. In our underwriting 

procedure we also examine any integrity risks, such as 

those of bribery and corruption. Furthermore, Atradius 

DSB values open communication and transparent 

operations in its relations with its stakeholders.

Atradius DSB maintains a corporate social responsibility 

(CSR) desk staffed by specialists responsible for conduc-

ting environmental and social due diligence reviews. The 

CSR desk is part of Atradius DSB’s underwriting teams. 

If an environmental and social review is called for, our 

environmental and social specialists will classify a trans-

action according to its risk profile (A, B C, M or E). For 

all categories, transactions are subject to a substantive 

due diligence review, commensurate with the nature and 

severity of the environmental and social risks concerned. 

Projects with the highest potential risks will be subject to 

the most comprehensive due diligence review. 

The environmental and social specialists review projects 

in accordance with the OECD Common Approaches for 

Officially Supported Export Credits and Environmental 

and Social Due Diligence (Common Approaches). They 

contain the agreements made by the official export 

credit insurance agencies of the OECD member countries 

on the environmental and social impact review of the 

transactions they support. Furthermore, the Dutch State 

has established supplementary policies with a wider scope 

than that of the international agreements. These policies 

are contained in the CSR Policy Document² which was 

updated in 2017 and took effect at the beginning of 2018. 

Common Approaches

The official export credit insurance agencies of the OECD 

member countries have made agreements in the OECD 

about corporate social responsibility (CSR) in relation to 

the transactions they support. The agreements contained 

in the afore-mentioned OECD Common Approaches 

include agreements on the types of transactions to be 

reviewed by environmental and social specialists, the 

applicable assessment frameworks and the extent of 

the reviews.

The Common Approaches apply to transactions with a 

credit period longer than two years. All transactions falling 

within the scope of the Common Approaches are subject 

to an environmental and social due diligence procedure. 

This means however, that certain transactions may not be 

reviewed, even though they may have significant adverse 

2 https://atradiusdutchstatebusiness.nl/en/article/environmental-and-social-review.html
3 Provided the transaction is not for a sensitive sector, in a sensitive location and there is no increased risk 
 of project-related human rights violations

Environmental and Social Categories of Policies Issued in 2018

Category Description Number

 A There are major potential adverse environmental and/or social impacts, which extend 
 beyond the project location  5

 B There are substantial potential adverse environmental and/or social impacts, which are 
 however confined to the project location  7

 C There are little or no adverse environmental and/or social impacts  4

 E Only the exporter’s reputation as regards environmental and social issues was reviewed  2

 M The marginal review focusses on the reputation of the buyer and the exporter as concerns 
 environmental and social issues  26

 None Transaction amount < 10 million³, or defence or aerospace industry transaction 79
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impacts on human welfare and/or the environment. The 

Dutch State has therefore chosen to establish a further-

reaching national policy in order that transactions beyond 

the scope of the Common Approaches will nevertheless 

be subject to an environmental and social due diligence 

procedure.  

Atradius DSB screens all applications for export credit 

insurance and foreign investment insurance in order to 

determine whether an environmental and due diligence 

review is required. In principle, transactions valued at 

less than EUR 10 million will not be reviewed. However, 

an environmental and due diligence review will always 

be carried out for: 

- Transactions in and deliveries to sensitive sectors 

 such as the dredging or mining industry. 

- Projects and deliveries in or near a site of high 

 biodiversity value, or sites or areas important to 

 indigenous or other vulnerable peoples.

- Transactions where there is a greater risk of project-

 related human rights violations.

The same applies to “cash” transactions (transactions 

which are not financed externally) and transactions with 

a credit period of less than two years.

IFC Performance Standards

When reviewing a transaction, an environmental and social 

specialist analyses it in the context of the project of which 

it is a functional component. The specialist subsequently 

reviews the project in accordance with the Performance 

Standards of the International Finance Corporation (IFC)⁴. 

These standards define businesses’ responsibilities for 

managing their project’s environmental and social risks 

such as those related to labour and working conditions, 

biodiversity and resettlement and also cultural heritage. 

We can underwrite a transaction only if the environmental 

and social due diligence review concludes that the impacts 

of the transaction and the related project are deemed 

acceptable.

In 2019 we will continue to follow international develop-

ments such as the updating of the IFC Environmental, 

Health and Safety Sector Guidelines. Atradius DSB will 

furthermore pay particular attention to animal welfare. 

Subsequent to the 2018 update of our CSR policy, which 

includes a declaration on human rights, we will be explain-

ing in more detail how we review projects having a greater 

risk of animal welfare violations.

4 http://www.ifc.org/wps/wcm/connect/Topics_Ext_Content/IFC_External_Corporate_Site/Sustainability-At-IFC/
 Policies-Standards/Performance-Standards

Corporate Social Responsibility (CSR) 

IFC (International Finance Corporation) Performance Standards on Environmental and Social Sustainability 

We conduct our environmental and social due diligence reviews in accordance with the international guidelines of the 
World Bank Group - known as the IFC Performance Standards. In 2017 these standards were also made available in Dutch. 
The IFC Performance Standards define businesses’ responsibilities for managing their environmental and social risks.

Performance Standard 1: Assessment and Management of Environmental and Social Risks and Impacts

Performance Standard 2: Labour and Working Conditions

Performance Standard 3: Resource Efficiency and Pollution Prevention

Performance Standard 4: Community Health, Safety and Security

Performance Standard 5: Land Acquisition and Involuntary Resettlement

Performance Standard 6: Biodiversity Conservation and Sustainable Management of Living Natural Resources

Performance Standard 7: Indigenous Peoples 

Performance Standard 8: Cultural Heritage

For the Dutch translation of the IFC Performance Standards please refer to: http://www.ifc.org/wps/wcm/connect/
topics_ext_content/ifc_external_corporate_site/sustainability-at-ifc/policies-standards/performance-standards/ps1
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Climate Investor One (CIO) is an initiative of the FMO, the 
Dutch entrepreneurial development bank. Its purpose is 
to realise projects for the generation of renewable energy 
in developing countries - from wind and solar energy 
projects to hydropower projects. CIO can provide financing 
for the development, construction and operational phases 
of such projects and offers custom-tailored financing for 
each phase. When an energy facility is sold or refinanced, 
the proceeds are reinvested in new projects. In this way CIO 
aims to support as many renewable energy initiatives as 
possible up to and including a project’s operational phase. 
This support is essential, given that many plans for projects 
in developing countries are never realised, as the risks for 
commercial financiers are too high, especially in the project 
development and construction phases. 

Atradius DSB has guaranteed the financing needed for 
the construction phase of the Cleantech project. The goal 
of this project is to generate solar power and sell it to 
companies throughout Southeast Asia. An investment of 
USD 53 million is required for the construction of the solar 
energy installations. The Cleantech project is the first one in 
which Atradius DSB co-operates with Climate Investor One. 
This co-operation is to lead to dozens of investments in 
renewable energy in the next two decades. 

Cleantech designs, builds and manages rooftop solar 
installations for factories and businesses in Southeast Asia 
which need energy for their production processes. By 
concluding long-term contracts with Cleantech, they obtain 
access to reliable green electricity without having to make 
the necessary investments themselves. CIO’s investment 

will allow for the construction of approximately 105 mega-
watts in solar installations, spread over six countries in 
the region. Cleantech will hereby create a solid base for 
strengthening its position in this market and for the 
company’s further growth. CIO’s investment will stimulate 
the transition of 85 enterprises to green energy. The 
resulting annual reduction in CO2 emissions is estimated 
at 123 000 tonnes, which is comparable to that of 24 000 
automobiles. Furthermore, the investment will create over 
1 000 jobs in the renewable energy market. 

In accordance with the climate targets set by the United 
Nations in an agreement concluded in Paris in 2015, 
Atradius DSB (on behalf of the Ministry of Finance) supports 
CIO’s initiatives by issuing guarantees. This enables CIO to 
finance the Cleantech project from the construction phase 
in co-operation with private investors. The execution of re-
newable energy projects in developing countries represent 
interesting opportunities for Dutch exporters.

Climate Investor One
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OECD Guidelines for Multinational Enterprises

In addition to conducting an environmental and social due 

diligence review for a project in accordance with agreed 

international standards, Atradius DSB emphasises to 

exporters that they must assume their own responsibilities 

when delivering goods or services for projects abroad. 

Their responsibilities are stipulated in the OECD Guidelines 

for Multinational Enterprises⁵. These guidelines contain 

recommendations for the business community for 

operating in a socially responsible manner globally.

The Dutch government has endorsed the OECD guidelines. 

Entrepreneurs are therefore responsible for having a 

sound understanding of the environmentally and socially 

sensitive aspects of the projects their goods and services 

are intended for and also of the projects’ supply and 

delivery chains.

Applicants for export credit insurance sign a declaration 

stating that they will use their best efforts to comply with 

the OECD guidelines. They thereby commit to applying 

these guidelines for multinational enterprises to their 

companies’ activities to the best of their ability. In 

2018 the OECD published its Due Diligence Guidance 

for Sustainable Entrepreneurship in order to provide 

practical assistance to multinational enterprises in the 

implementation of the OECD guidelines. 

Atradius DSB furthermore expects exporters to exert 

- to the best of their ability - control and influence over 

the projects they are involved in, in order that aspects 

such as chain responsibility, human rights, child labour, 

the environment and deterring corruption are dealt with 

responsibly. 

Furthermore, we expect exporters to exert - to the best 

of their ability - control and influence over the projects 

they are involved in, in order that aspects such as chain 

responsibility, human rights, child labour, the environment 

and deterring corruption are dealt with responsibly.

Transparency

In 2018, as part of our transparency policy, we augmented 

the list of issued policies we publish. We now include extra 

information on each transaction in order to provide more 

insight into the evaluation criteria. One of these is a financial 

analysis. If a transaction also required an environmental 

and social due diligence review, we report the factors 

taken into consideration during the review, such as the 

relevant IFC Performance Standards or other guidelines. 

We furthermore regularly publish articles about interesting 

or remarkable transactions we have insured. Our aim is to 

give an impression of the variety of transactions we can 

insure and the solutions we can offer exporters. 

In 2018 Atradius DSB received no complaints via its 

complaints mechanism.

Sustainable Lending

In 2008, OECD member countries concluded agreements 

regarding sustainable lending to low-income countries. 

Those agreements aim to ensure that government support 

for export credits will not be allocated to transactions 

which are unfavourable for the recipient country, as well 

as to ensure that export credit insurance is in accordance 

with IMF and World Bank policies for low-income country 

debt sustainability.  

 

In practice this means that transactions to low-income 

countries, whereby the ultimate debtor is the government 

of the country concerned, must include aid or be in accor-

dance with the IMF and World Bank sustainable lending 

policy. Aid may be in the form of a loan at favourable 

conditions or a grant for part of the contract value. 

In recent years, we, on behalf of the Dutch State, have 

insured various transactions which were partially financed 

with development aid. In 2014 the IMF and World Bank 

initiated a study into the feasibility of recipient countries 

5 https://www.oecdguidelines.nl/oecd-guidelines/a/all-about-the-oecd-general-information

Corporate Social Responsibility (CSR) 
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themselves assuming greater responsibility for sustainable 

lending policy. IMF’s new policy for sustainable lending 

took effect 1 June 2015. This policy has meanwhile been 

integrated into the reporting requirements of the OECD 

Arrangement on Officially Supported Export Credits⁶. 

Human Rights

By updating our corporate social responsibility policy 

document in 2018, we took an important step in embed-

ding human rights into the export credit insurance policy 

and better aligning the policy with current practices. We 

furthermore published a policy statement on human 

rights and established and implemented a complaint 

mechanism. During the year we gained experience with 

extra screening criteria for human rights due diligence 

for transactions with a greater potential for human rights 

violations. In light of these measures, we have regularly 

broached the subject of human rights due diligence in 

our review procedure in our meetings with exporters and 

other stakeholders during for example, company visits, 

project site visits and training courses.

Since 2018, we have been actively using the Reprisk 

screening tool for our reviews. This tool helps to identify 

whether enterprises have received negative media 

coverage due to human rights violations, environmental 

problems or governance issues. We can also investigate 

whether human rights are possibly at risk in particular 

projects, sectors and/or countries. If we encounter any 

problems related to an application, this may lead to our 

conducting an environmental and social due diligence 

review. We now also use the Reprisk screening tool for the 

environmental and social impact review and compliance 

checks which are part of our underwriting procedure. 

Sustainable Development 

In 2018 Atradius DSB, in co-operation with the Dutch 

State, dedicated considerable time and attention to 

exploring alternative ways of deploying our array of 

export credit insurance instruments in aid of Dutch 

sustainable or green projects and transactions. We gave 

presentations and held discussions at various ministries, 

exporters, agencies, businesses and banks in order to 

determine whether Atradius DSB’s expertise, experience 

and products can be of support in obtaining financing 

for sustainable or green projects, thereby enabling the 

realisation of such projects. In particular, private sector 

financial institutions (e.g. banks, mutual funds or insurance 

companies) can make use of our products and services to 

eliminate or mitigate the political and/or commercial risks 

involved. This would make them more willing to finance 

sustainable and green projects, including initiatives in 

the fields of renewable energy (climate mitigation) and 

climate adaptation.

In 2018 we also started examining how we could report 

on Sustainable Development Goals (SDGs), i.e. how to 

report the aggregate contribution to SDGs, in both the 

Netherlands and abroad, of all programmes managed by 

Atradius DSB. Currently very few export credit insurance 

agencies report this; Atradius DSB will be one of the first 

to do so. As an initial step, we will determine for each 

transaction to be insured whether it contributes to a 

sustainable development goal. From 2020, for the Dutch 

exports insured in the prior year, we will be reporting 

on their qualitative contribution to local development, 

expressed in terms of SDGs and illustrated with examples. 

In addition to reporting on the contribution to SDGs, in 2020 

Atradius DSB will specify which transactions insured in 

2019 can be designated as green. At present we are deve-

loping a method for this whereby we will be distinguishing 

between the two approaches to dealing with climate 

change: climate mitigation and climate adaptation. When 

a transaction, or the project it is part of, reduces climate 

change or contributes to climate change adaptation, it can 

be classified as green. 

Anti-bribery policy

The Dutch government’s stance when providing insurance 

under the export credit insurance programme, the DGGF and 

the DTIF is that it does not want to be associated in any 

way with transactions in which bribery is or was involved.  

In October 2018 Atradius DSB completed and implemented 

the procedures related to its tightened anti-bribery and 

Corporate Social Responsibility (CSR) 

6 http://www.oecd.org/tad/xcred/theexportcreditsarrangementtext.htm 
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corruption policy. This was an extensive exercise which 

involved improving internal procedures for reviewing 

the risk of bribery for a transaction as well as amending 

our insurance documentation, including our application 

form. The modifications to our documentation included 

clarifications and new elements, such as the Dutch State’s 

right of access to information and the reference to bribery 

involving private individuals. For example, our General 

Terms and Conditions now contain a separate article 

stating the sanctions applicable in the event of non-

compliance with the disclosure obligation in addition 

to clearly defining the disclosure obligation.  

The promise of cover and insurance policy were also 

modified. The promise of cover now clearly specifies the 

type of information the insured is obliged to provide us. 

The insurance policy now always states whether or not 

an agent is involved on behalf of the insured and if so, 

the amount of commission agreed.  

Another new element is the anti-bribery declaration. Every 

insured, whether exporter or bank, must issue Atradius 

DSB an anti-bribery declaration prior to our issuing an 

insurance policy. In this declaration the insured reiterates 

that it has not and will not engage in bribery in relation to 

the insured transaction.

Another important development for export credit 

insurance agencies was the revision of the 2006 

Recommendation of the Council on Bribery and Officially 

Supported Export Credits. For governments offering 

export financing or export credit insurance, this OECD 

Recommendation establishes the minimum obligations 

their facilities must adhere to as concerns deterring 

bribery. Negotiations took a long time to complete, but 

the revision⁷ was adopted and took effect in March 2019.

Many of the amendments to Atradius DSB’s anti-bribery 

policy emanate from the revision of this Recommendation. 

One example is the expansion of its scope. This now 

extends beyond bribery of foreign public officials to 

explicitly include domestic public officials and bribery in 

the private sector. In addition, screening and enhanced 

due diligence for risks associated with bribery are more 

amply described. Furthermore, in the OECD more 

attention than in the past will be paid to monitoring and 

evaluating the experiences of various countries with this 

new Recommendation. 

7 For the revision of the Recommendation of the Council on Bribery and Officially Supported Export Credits, please refer to the 
 OECD website: http://www.oecd.org/trade/topics/export-credits/bribery-and-export-credits

Corporate Social Responsibility (CSR) 
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Co-operation and Consultation

IN THE NETHERLANDS

National Committee for Export, Import and 

Investment Guarantees 

The National Committee for Export, Import and 

Investment Guarantees (Rijkscommissie voor Export-, 

Import- en Investeringsgaranties) is the consultative 

body which acts as an intermediary between the central 

government and exporters. Atradius DSB is a member 

of the committee for matters related to export credit 

insurance.

The National Committee met twice in 2018. Various 

topics were discussed at the meetings, including Atradius 

DSB’s key figures, the development of Invest-NL, the 

options offered by the CIRR Desk (please also refer to 

page 17) and compliance.

Co-operation with partners

Atradius DSB’s specialists maintain a network of partners 

which also conduct environmental and social and other 

due diligence reviews. These include the environmental 

and social specialists of the other official export credit 

agencies in the OECD, commercial banks, development 

banks and the IFC/World Bank.

In addition, we co-ordinate our activities with the 

Netherlands Enterprise Agency (Rijksdienst voor Onder-

nemend Nederland - RVO) if development co-operation 

is involved. We consult regularly with the RVO, PWC and 

Triple Jump on matters relating to the management of 

the Dutch Good Growth Fund (DGGF). We co-operate with 

the FMO (the entrepreneurial development bank of the 

Netherlands) if it is involved in financing a project.

Atradius DSB maintains contact with the Netherlands 

National Contact Point OECD Guidelines (NCP). We partici-

pate in the stakeholder meetings it organises and keep 

up to date with its publications. Atradius DSB also follows 

developments of the Land Governance Multi-stakeholder 

Dialogue, an initiative of former Minister of Foreign Trade 

and Development Co-operation, Lilianne Ploumen. 

Non-governmental Organisations

We also consult with non-governmental organisations 

(NGOs). This may be on a particular aspect of policy or on 

a specific project. In 2018 we also had contacts, including 

on an ad-hoc basis, with various national NGOs as well as 

NGOs from other countries. We furthermore participated 

in two stakeholder meetings where exporters, NGOs, 

banks and ministries met to discuss relevant export credit 

insurance topics. The first meeting focussed on the 

complaints mechanism and was attended by NGOs only. 

In the second meeting, which had a broader attendance, 

the participants considered the recent policy modifications, 

including those concerning corporate social responsibility, 

implemented by Atradius DSB. Other topics discussed 

were developments in climate financing and the new 

anti-bribery policy.

INTERNATIONALLY

Atradius DSB, as manager of the Dutch export credit 

insurance facility, co-operates with various foreign export 

credit insurance agencies, for example, in order to jointly 

insure transactions or projects. Atradius DSB is also often 

involved in international consultations, such as multi-

lateral consultations on regulations for credit insurance 

or for the preparation of positions to be presented in 

various fora. For Atradius DSB, the most important fora for 

international consultation are the OECD, EU, International 

Working Group and the Berne Union. 

OECD and EU

The Netherlands is one of many countries providing state 

support for exports. In 1978, several countries (Participants) 

came to a “gentlemen’s agreement” regulating the terms 

and conditions of officially supported exports: the 

Arrangement on Officially Supported Export Credits.

The purpose of the Arrangement, also known as 

the Consensus, is to avoid a race to the bottom. The basic 

principle is that competition in international trade must 

be based on quality and price rather than on the most 
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favourable officially-supported financing conditions. The 

Arrangement is the principal international covenant on 

officially supported export credit insurance. Decisions on 

amendments or modifications to the Agreement are made 

in the OECD by the Participants, who are the EU and most 

other OECD countries. In the OECD there are furthermore 

various committees and working groups in which diverse 

export credit insurance subtopics are discussed. 

The positions of the various EU countries on export credits 

matters are harmonised in the European Council Working 

Group on Export Credits before discussions are held and 

decisions are made on these matters among the other 

Participants. 

Atradius DSB also participates several times a year in 

consultations with specialists from the export credit 

insurance agencies of other Participants. The purpose 

of these international consultations is for official export 

credit insurance agencies to share knowledge on, for 

example, favourable conditions for green projects and 

the environmental and social due diligence reviews for 

projects. Decisions on these matters are made in the 

Export Credits Group. 

International Working Group (IWG)

Since 2012, Participants to the current Arrangement 

have been holding consultations with other countries such 

as China, Russia, Brazil and other emerging economies to 

draft a new global arrangement for officially supported 

export credits. This is intended to lead to a more level 

playing field for all countries, in particular between 

the group of countries which is bound by the OECD 

Arrangement and the group which is not. 

The forum where these consultations take place is the 

International Working Group on Export Credits (IWG). In 

order to accelerate negotiations, a Secretary General was 

appointed in mid-2017 to co-ordinate IWG meetings.

Berne Union

The Berne Union is the international organisation of 

private and public sector export credit and investment 

insurers. Atradius is a prominent member of the Berne 

Union and is represented on its Management Committee. 

In addition to its regular General Meetings, the Berne 

Union organises Specialist Meetings on diverse topics, 

such as: 

-  Country Risk 

-  Claims & Recoveries

-  Reinsurance 

-  Project Finance

-  Small and Medium-sized Enterprises (SMEs).

Co-operation and Consultation
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Key figures
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inhabitants. Sri Lanka struggles with numerous water 
supply problems. Consequently, only 30% of the population 
has access to clean drinking water. 

Clean drinking water is therefore not taken for granted in 
Sri Lanka. Ground water is becoming scarcer as demand 
continues to increase due to factors such as population 
growth. Moreover, there are fluctuations in the level, quality 
and composition of ground water due to the very diverse 
users of water. A large percentage of the population still 
lives below the poverty line and it is of great importance 
that these people too have clean drinking water. 

Dutch exporters are active in various projects in Sri Lanka. 
Two of these projects focus on improving the water supply. 
International contractor Ballast Nedam is actively involved 
in the construction of a water treatment plant for the 
Hemmathagama Water Supply Project. It received the 
mandate for this project from The National Water Supply 
& Drainage Board, which is responsible for waste water 
treatment and drinking water facilities. 

Ballast Nedam is building the water treatment plant in 
the Kegalle District in the province of Sabaragamuwa in 
southwestern Sri Lanka. The plant will provide 21 000 cubic 
metres of clean drinking water per day and is to make 
clean drinking water available to ultimately approximately 
150 000 people. The project also involves the construction 
of water transmission infrastructure. Approximately 37 km 
of water mains will be laid for delivering clean drinking 
water to seven above-ground water reservoirs. These will 
be connected to a distribution network of approximately 
74 km of pipes which will transport clean drinking water 

to homes. Construction of the total project is expected 
to take three years. 

The second project will be realised by Royal Eijkelkamp, 
a company with global experience and expertise in soil 
and water projects. Royal Eijkelkamp was awarded a 
turn-key project for a groundwater monitoring network 
by Sri Lanka’s Ministry of Irrigation and Water Resources 
Management. Royal Eijkelkamp will provide the technical 
equipment and knowhow for the realisation of an advanced 
groundwater monitoring network in three of Sri Lanka’s 
river basins. 

When the network is completed, it will be monitored 
from Colombo, Sri Lanka’s capital. Royal Eijkelkamp will 
first conduct a detailed field study in the river basins to 
determine appropriate locations for the measuring stations. 
It will subsequently carry out the drilling work using sonic 
drills. One of the next steps will be to install sensors. 
A control room will be set up in the Data Management 
Centre of the Water Resources Board in Colombo, where all 
the data on groundwater levels and quality will be collected. 

The monitoring network will comprise 150 measuring 
locations. In the near future, these will provide the 
relevant Ministry’s decision makers with reliable and 
accurate data for monitoring and managing groundwater-
related problems. Royal Eijkelkamp’s mandate for this pilot 
project runs for five years.

Atradius DSB provided export credit insurance for both of 
these projects.

Better water management in Sri Lanka thanks to the help of Dutch Exporters
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Product Innovation

Atradius DSB offers Dutch exporters and their financiers 

a wide range of products which they can deploy to acquire 

international contracts. Creating or maintaining a level 

playing field for our clients is one of the objectives of the 

Dutch State’s export credit insurance facility. That is an 

important criterion for our work, which we always take 

into consideration when developing new products or 

amending existing ones. This is why a CIRR desk, in 

which Atradius DSB plays a role, was established in the 

Netherlands in 2018.  

Market failure is another reason for product innovation. 

For several years it has been apparent that small and 

medium-sized enterprises in particular have more 

difficulty obtaining financing. This is often the case when 

for example, they require working capital financing for 

executing export contracts. As a solution for this problem, 

since 2018 we have been able to offer exporters more 

favourable pre-financing via the DGGF. In this way we can 

compensate or partially compensate for market failure. 

CIRR Desk

The Commercial Interest Reference Rate (CIRR) is an 

internationally agreed, low, fixed rate of interest which 

may be applied to officially supported export financing. 

It is therefore an interesting option which exporters and 

banks can offer their foreign buyers. Buyers are assured 

of a low, fixed interest rate, meaning that they can 

ascertain their project costs in advance. This option 

has been available in very many countries for years. 

Therefore, the Netherlands, on the basis of the existing 

export credit guarantee facility, and in co-operation with 

two specialised Dutch public sector banks, BNG Bank 

and NWB Bank, also established a CIRR desk. This desk 

started operations in 2018. 

Since the introduction of the CIRR desk, banks wanting 

to provide an export credit at a fixed interest rate can 

apply for CIRR financing via Atradius DSB. The CIRR 

arrangement was agreed between the Ministry of Finance 

and the two aforementioned banks. They are able to 

obtain funds in the capital markets at low cost, as their 

creditworthiness is very similar to that of the Dutch State. 

Each bank finances half of the required export 

loan amount at a low, fixed interest rate. The bank which 

has applied for CIRR financing can in turn offer a fixed 

interest rate loan to the foreign buyer involved in the 

export transaction. With the establishment of the 

CIRR Desk, Dutch exporters and their banks now have an 

additional option for offering financing at a fixed rate. 

Expansion of Dutch Good Growth Fund 

When export transactions cannot be insured under our 

regular credit insurance facility, there may nevertheless 

be opportunities via the Dutch Good Growth Fund 

(DGGF). The Ministry of Foreign Trade and Development 

Co-operation established the DGGF in 2014 to provide 

financing and credit insurance to enterprises and 

investment funds in the Netherlands and in low- and 

middle-income countries, for development-related 

investments and export transactions.

Several amendments have meanwhile been made to the 

DGGF’s terms and conditions. The most significant is the 

increase in the maximum claim amount for transactions 

insured via the DGGF from € 15 million to € 30 million. 

Another is the lifting of the restrictions for larger 

enterprises - which had very limited access to the DGGF - 

provided they demonstrate that small and medium-sized 

enterprises will benefit indirectly from the transaction 

concerned. 

The DGGF programme enabled Atradius DSB to discount 

exporters’ bills of exchange. It now enables us to offer 

exporters working capital financing as well. This financing 

is provided as pre-financing for the bills of exchange 

discounting. The exporter must therefore draw bills of 

exchange on its buyer and discount them with us. The 

proceeds from the discounting of the bills of exchange 

then serve to repay the working capital financing.

These DGGF facilities are subject to certain conditions. 

Firstly, the manufacturing and credit risk associated with 

the export contract must be insured with us. Further-

more, the exporter must draw a set of bills of exchange 

on the buyer for its payment obligations under the export 
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contract and subsequently discount the bills of exchange 

with us. 

Another condition is that the exporter’s bank must be 

unwilling to provide working capital financing for the 

transaction concerned. If the bank is however prepared 

to do so, the DGGF will not provide working capital 

financing for the transaction.

Lastly, the maximum allowable term for pre-financing 

is 24 months. Interest due on the pre-financing will be 

payable in a lump sum in arrears, at the time the pre-

financing is repaid. The interest rate will be based on 

the Dutch State’s cost of funding (based on the five-year 

CIRR) plus a margin commensurate with the credit risk 

associated with the transaction. 

Please click www.dggf.nl/landenlijst for the list of coun-

tries for which DGGF facilities are available. Should you 

have any questions, please do not hesitate to contact 

Atradius DSB.

Product Innovation
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Claims and Recoveries

In 2018, claims paid under the export credit insurance 

facility totalled € 26.6 million, which included € 2.9 million 

in claims paid under foreign exchange rate risk insurance 

policies. Total claims were therefore significantly lower 

than in 2017, when they amounted to € 37.8 million.

In 2018 the largest claim was for a € 10.8 million payment 

under a counter guarantee. The claim was due to the 

bankruptcy of a Dutch exporter in the shipbuilding sector, 

which led to the calling of guarantees for which Atradius 

DSB had issued counter guarantees. Another claim 

payment, of € 7.3 million, was due to protracted default by 

a private debtor in Panama. This was also for a transaction 

in the shipbuilding sector. Furthermore, a claim of € 3.1 

million was paid due to the insolvency of a private debtor 

in Indonesia. This claim was related to a transaction in the 

machinery sector. 

In 2018 no claims were paid under foreign investment 

insurance policies

Recoveries (amounts Atradius DSB collected from 

debtors after paying claims under insurance policies) 

totalled € 152.2 million in 2018 - € 15 million more than 

in 2017. This included a large portion (€ 140.4 million) 

on debt restructured under Paris Club agreements. 

Amounts outstanding were recovered predominantly 

from Argentina (€ 120.7 million), Indonesia (€ 11.5 million) 

and Iraq (€ 3.7 million). Almost € 9 million was recovered 

from private debtors.

Our total recoveries furthermore included realised foreign 

exchange gains of € 2.9 million on exchange rate risk 

policies. 

Lastly, in 2018 Atradius DSB collected € 53 million in 

payments due on loans in the loan portfolio it manages 

for the Netherlands Investment Bank for Developing 

Countries (NIO). The NIO portfolio totalled € 334.9 million 

at the end of 2018.

Claims paid under the export credit insurance
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At the end of 2018, the maximum liability (net of matured 

instalments) under current policies for all government 

facilities totalled € 11.3 billion (year end 2017: € 10.9 billion). 

The year-end maximum liability for promises of cover 

totalled € 5.1 billion (year end 2017: € 5.9 billion). Notices 

of cover outstanding at the end of 2018 totalled € 734 

million, compared to € 449 million at the end of 2017. 

A notice of cover is a promise of cover from Atradius DSB 

which is subject to the additional, essential condition that 

there is sufficient capacity under the relevant country limit 

at the time the export contract comes into effect.  

When Atradius DSB pays a policy holder’s claim, the policy 

holder assigns the related receivables to us. Receivables 

which Atradius DSB (on behalf of the Dutch state) acquired 

on foreign borrowers and borrower countries subsequent 

to claims payments to policy holders (excluding insureds’ 

own risk and interest payable after claims payments) 

totalled € 675 million in 2018.  This was less than in 2017, 

as the volume of recoveries exceeded that of claims 

paid to policy holders. € 395 million of the € 675 million 

accounts receivable represented payments due under 

Paris Club restructuring agreements. At the end of 2017, 

accounts receivable totalled € 720 million, of which 

€ 457 million represented payments due under Paris 

Club restructuring agreements. 

Liabilities and receivables
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Financial Return for Account of the Dutch State

Accrual-based Results

In addition to presenting our results on an invoice basis 

(the basis used by the Dutch government for reporting 

results), we have presented them below on an accruals 

basis. State programmes, including government-supported 

export credit insurance facilities, must at minimum break 

even. This requirement is laid down in international 

agreements, including World Trade Organisation (WTO) 

and OECD agreements. Breaking even means that, in 

the long run, proceeds (premiums and recoveries) must 

cover costs (claims payments and operating costs). This 

is to prevent unauthorised government support. The 

accrual-based method of accounting (bedrijfseconomische 

resultaatbepaling: BERB) is used to determine whether the 

facilities do indeed break even. One of the elements of this 

method is that provisions are made for outstanding risks. 

Another is that it incorporates the facilities’ operating 

costs, which the method of reporting results on an invoice 

basis does not. 

For our calculations we took into account all policies 

issued since 1999. According to the accrual-based method 

of accounting, revenues covered costs for the period from 

1999-2018. The cumulative return for this twenty-year 

period was € 518 million (see table below). The cumulative 

return for the period from 1999-2017 was € 478 million. 

Thus the cumulative accrual-based result rose € 40 million 

in 2018. This increase was mainly due to premium income; 

it is standard practice to allocate a portion of this to revenues.

Cumulative results, using accrual-based accounting, for all facilities 

(underwritten after 1998) for 1999-2018, in millions of euros:    

 1 Current assets
 1.1 Premium income

 1.2 Net claims paid

 1.3 Net foreign exchange losses

 1.4 Net interest income

 1.5 Operating costs

 2 Receivables
 3 Provisions
 3.1 for outstanding political risk

 3.2 for outstanding commercial risk

 3.3 for expected claims

 3.4 for uncollectible receivables

 3.5 for foreign exchange rate risk

  Total 

Note: Any discrepancies in totals are due to rounding

1999-2018

828 
1.413 

- 299

- 14

42 

                  - 314

242 
- 552
- 295

- 127

- 71

 - 60

-   

518 

1999-2017

753 
1.305 

- 281

- 17

41 

                  - 296

235 
- 510
- 265

- 111

- 74

 - 60

-   

478 
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