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Yet, at the time of writing, 2021 seems a very long time ago. The war 

in Ukraine is intense, incredibly tragic, all-consuming and with 

significant consequences. Current events constantly present us with 

new, often unexpected and sometimes far-reaching perspectives. 

We are here to work with you to manage the effects on your business 

as best we can. At the same time, our thoughts are with the many 

victims, direct and indirect.

Having said that, 2021 was a good year for Atradius Dutch State 

Business (Atradius DSB). We received 269 applications and issued  

161 policies, including DDGF and DTIF applications and cover. We 

also welcomed 37 new customers during this period. We are also 

proud of the outcome of our customer satisfaction survey, which 

ultimately gave us a score of 8.3. This is a good result, especially 

since we primarily dealt with our clients from home and via Teams. 

Fortunately, we can now visit clients to see with our own eyes what 

the Dutch manufacturing industry makes possible. And to contribute 

to that.

We changed our organisational structure in 2021. We can now serve 

the different customer groups even better. We have merged the SME 

team with Business Development to be able to approach SMEs, in 

particular, more actively. Furthermore, the Key Account team (KA) 

has merged with Project Finance (PF) to provide improved custo-

mised services to our major clients. The environmental and social 

advisers are now a single team and part of this KA and PF team.

Atradius DSB has also recruited specialised compliance staff.  

Foreword

Covid-19 dominated last year’s news. Of course, there were also other notable events. Everyone will remember the 
storming of the US Capitol after Biden’s victory. The container ship Ever Given that ran aground in the Suez Canal  
caused the ‘most expensive traffic jam ever’. It was finally refloated by our client Boskalis. And the large-scale  
evacuation from Afghanistan after the Taliban seized power caused colossal unrest. These are just some of the events  
of this eventful year.

The new Strategy & International Relations team works closely with 

the ministries and our international partners on various  

strategic issues. This team is also responsible for the project office, 

whose activities include providing structure to the product develop-

ment process and cementing our climate ambition and transparency. 

To function effectively in this new set-up, we have hired a large  

number of new employees. The arrival of these new colleagues also 

helps us achieve our ambitions to green our portfolio. And these  

ambitions are big. For example, in November 2021, at the COP26 

climate conference in Glasgow, the outgoing cabinet promised to stop 

supporting fossil transactions with effect from 31 December 2022. 

Together with government colleagues, we are working on giving 

further substance to this. In addition, we can often do something 

extra for green transactions, for example, with longer payment terms 

or higher limits. Last year we also introduced the Green Cover. This 

makes it easier for entrepreneurs to obtain bank financing specifically 

for sustainable technology development. This enables us to support 

Dutch exporters in the energy transition, which seems to be gaining 

even more momentum due to Russia’s invasion of Ukraine.

Sustainability is high on the agenda. But despite the rapid changes, 

we are not losing sight of our mandate: we are here to help exporters 

of all shapes and sizes. The international level playing field in which 

our customers and their banks operate remains a fundamental issue 

international level playing field in which our customers and their 

banks. I am delighted with our constructive collaboration with all 

our stakeholders. We are highly motivated to continue shaping a 

future-proof export credit insurance together with all of you!

Bert Bruning

Managing Director, Atradius Dutch State Business
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ECI key figures (amounts in mln)

 2021 2020 2019 2018

Premium 185 72 52 108

Claims 209 22 186 27

Recoveries 40 31 153 152 
Number of applications 96 276 224 229 
Number of POCs and AOCs issued 138 189 143 156

Number of policies issued 
and commitment to cover  106 93 110 123

Number of policies issued 17 11  

Volume of POCs and AOCs issued  5.6 7.5 4.1 2.8 
(amounts in billion)

Volume of policies issued 2.5 1.6 1.4 2.5  
(amounts in billion) 
Of which new liabilities 0.2 0,2  

Total issues (liabilities net of foreign currency  
hedges and amounts in billion) 8.0 9.1 5.6 5.3

DGGF (Dutch Good Growth Fund)

 2021 2020 2019 2018

Premium 1,600,851 454,353 563,442 375,037

Claims 3,484 3,911,675 231,050 7,500 
Advance Payment 14,511,249 4,930,771 1,236,392 2,060,467

Recoveries  1,202,636 1,142,491 813,567 
Of which repayment of advance payments 2,704,200 1,202,636 1,142,491 813,567

Number of applications 42 32 37 27 
Number of AOC/POCs 31 25 24 15 
Number of policies 23 14 10 10

Volume AOC/POC 24,639,769 32,753,830 121,002.12 29,834,667 
Policy Volume 44,276,297 7,943,272 10,767,800 20,269,103 
Total Distribution 68,916,066 40,697,102 131,769,928 50,103,770

DTIF (Dutch Trade & Investment Fund)

 2021 2020 2019 2018

Premium 16,.472 1,785,186 78,383 148,,302

Claims - - - - 
Advance payment 13,039,663 11,799,956 4,167,475 4,080,015

Recoveries 2,269,773 1,589,367 944,755 1,031,317 
Of which repayment of advance payments 2,269,773 1,589,367 944,755 1,031,317

Number of applications 31 28 21 7 
Number of AOC/POCs 20 22 18 7 
Number of policies 15 17 8 4

Volume AOC 7,737,516 9,915,870 11,589,568 930,840 
Volume of policies 20,575,263 28,354,130 8,780,753 4,295,440 
Total distribution 28,312,779 38,270,000 20,370,321 5,226,280
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Who are we?

Atradius Dutch State Business (Atradius DSB) is the official Export 

Credit Agency (ECA). We have carried out this mandate since 1932 

with a close-knit team of specialists. From our office in Amsterdam, 

we offer Dutch exporters of capital goods, construction companies, 

banks and investors a wide range of insurances and guarantees 

against the risks of non-payment in international trade.

The countries we cover are emerging markets or markets that  

generally involve more political and commercial risk, such as  

countries in Africa, Asia and Latin America. Our insurance policies 

link Dutch technology to foreign private and public buyers.  

This is how we stimulate Dutch exports and investments abroad.  

We also increasingly support innovative technologies that cannot 

(yet) be fully serviced by commercial lenders.

All our instruments complement the commercial market. 

Atradius DSB is part of the Atradius Group, one of the world’s largest 

credit insurers. Atradius Dutch State Business N.V. is a company whose 

activities serve the Dutch state. Atradius DSB, a separate business unit, 

is operationally distinct from the rest of the Atradius Group. ECI is the 

responsibility of the Finance and Foreign Affairs ministries, which 

means that all premiums, income and claims payments are for the 

benefit and account of the Dutch State. Atradius DSB receives an annual 

fee for its work as an ECA. The annual report on ECI, the Export Credit 

Insurance Monitor 2022, to be submitted to the Dutch parliament later 

this year, has more detailed information about cooperation with the 

government.

Policy and Mandate - export credit agency since 1932

Dutch export credit insurance (ECI) follows several (legal) frameworks 

at national, European and international levels. Participating countries 

determine the most important international agreements for public ex-

port finance in the Arrangement on Officially Supported Export Credits, 

for which the OECD provides the secretariat. The Arrangement includes 

agreements on premiums, financing conditions and special rules for 

sectors such as shipping, aviation and sustainable economy (climate 

and water). These agreements aim to ensure a level playing field for 

exporters from the participating countries concerning public export 

finance that is longer than two years. Furthermore, for EU Member 

States the EU state aid rules apply to all other publicly funded  

financing and insurance, which are not covered by the Arrangement. 

The legal basis for ECI in the Netherlands is the Kaderwet financiële 

verstrekkingen Financiën (Financial Support Framework Act). 

Atradius DSB is accountable to the Ministry of Finance and the  

Ministry of Foreign Affairs. National policies are regularly reviewed 

and the ECA role as 'complementary to the market’ is assessed yearly. 

As an exporter, we advise the government on market developments 

and, as an advisor to the state, we also participate in international 

negotiations on public export credits.

Customer rating

8,3

ICOONTJE ATRADIUS-GEBOUW
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Based on the customer satisfaction survey 2021 conducted by Baken Adviesgroep.



Facilities currently operated by Atradius DSB: 

   Export Credit Insurance (ECI).

   Foreign Investment Insurance Scheme (RIV).

   The export credit insurance and export finance  

part of the Dutch Good Growth Fund (DGGF)

   The export credit insurance and export finance are  

part of the Dutch Trade & Investment Fund (DTIF).

See our website for further information about our products. 

ECI and the RIV are the responsibility of the Ministry of  

Finance, with the Ministry of Foreign Affairs sharing final  

legislative responsibility. Agreements with the Dutch State on  

ECI date back to 1932. Atradius DSB has insured political risks 

associated with Dutch investments abroad on behalf of the  

State since 1969.

 

DGGF + DTIF 

The DGGF and DTIF are both funds under the responsibility of the 

Minister of Foreign Trade and Development Cooperation (Foreign 

Affairs). They are governed partly by the recently founded Invest 

International and partly by Atradius DSB. Technical assistance  

is also available for the DGGF. Examples include support for the  

exporter when further project development is needed, or support 

for the buyer, for example when it contributes to increasing deve-

lopment relevance or improving a project’s CSR aspects.

Our insurance products

We operate several facilities on behalf of the Dutch government. To keep pace with the needs of the Dutch and 
international business community, we invest heavily with policymakers in product development and improved service 
provision, aimed at including the provision of better services to SMEs, stimulating innovation and promoting sustainable 
finance and trade.  

Click here for more information about  DGGF and DTIF.

Green cover 

Atradius DSB, together with the government, developed a new product 

in 2021 to support the sustainable ambitions of entrepreneurs and their 

lenders. The Green Cover is intended for Dutch entrepreneurs who want 

to invest in the Netherlands in sustainable technology or production 

capacity for green capital goods. The conditions of this coverage are 

assessed using the Green Label, an internally-developed methodology.

Using this product, Atradius DSB insures the financing party, such as 

a bank or an alternative lender. The underlying concept is that exports 

take place over time. Achieving this needs to be explained in a step-

by-step plan. Of course, Atradius DSB can also support individual [or 

specific] export transactions of these green capital goods, but this is 

not obligatory. A special feature of this product is that it is not tied to a 

single transaction by an entrepreneur with a foreign party but provi-

des cover on a loan intended for an investment by Dutch companies 

themselves.

  

Termination of Turnover Policy Emerging Markets

Atradius NL and Atradius DSB launched a pilot for a new product on 1 

July 2018: the Emerging Markets turnover policy (OOM). After an eva-

luation, the Ministry of Finance has decided to terminate the OOM and 

not to make it a standard part of the ECI product range. This means 

that no new OOM policies have been issued after 31 December 2021 

and that current policies cannot be renewed.  

Crisis measures Covid-19 

To support exporters of capital goods and services or contractors and 

engineers operating internationally during the Covid-19 crisis, more 

extensive conditions were applied in assessing applications and there 

was a fast-track approval for select cases. These concessions, valid 

throughout 2021, will no longer apply from 1 April 2022.  
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https://atradiusdutchstatebusiness.nl/nl/producten/groendekking.html
https://www.dggf.nl/financieringsmogelijkheden/nederlandse-ondernemer-investeren
https://www.rvo.nl/subsidies-financiering/dutch-trade-and-investment-fund
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More policies and green transactions 

The number of applications in 2021 was lower than in previous 

years, due mainly to Covid-19 and uncertainty in the market. 

Nonetheless, our coverage for Dutch exporters provided a solution 

in several cases. More policies were issued in 2021 with a higher 

total volume than in 2020, and premium income for the state  

treasury was also significantly higher.

In total (including DGGF and DTIF), 189 notices of cover (POCs)  

and advice on cover (AOCs) were issued, representing a potential 

value of €5.6 billion.

A total of 161 policies were issued in 2021 (including DGGF and DTIF) 

with a total volume of €2.5 billion. This high volume is due  

to the invoiced premium for a gas project in Mozambique, the largest 

policy for 2021. This project was halted last year due to a local violent 

conflict. The second largest policy was for an offshore wind farm in 

Taiwan (see customer cases). Our policies cover export transactions 

destined for countries on all continents. Historically, the most insured 

regions have been Asia, Africa and Latin America.

Sectors & SMEs 

ECI facilitates the export of capital goods in 

all sectors of Dutch business life. Historically, 

the maritime sector and the machine industry 

have been major ECI consumers, but other 

sectors have been joining them, with SMEs 

increasingly represented. Approximately  

one-third (32%) of the policies go to SMEs.
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Green focus 

39 green transactions were underwritten in 2021, a significant  

increase from 20201. 

Based on the Green Label, seventeen transactions were classified as 

dark green, five as medium green and seventeen as light green.

The cover exposure for green operations in 2021, including DGGF  

and DTIF, totaled €792 million. More than 79% of this amount was  

for solutions in the renewable energy sector, with €628 million  

for the generation of wind, water and solar energy and biofuels.  

Insurance was also arranged for recycling machines and water 

plants. Most of the green-labelled transactions were with African 

countries, including waste management in Ghana, energy-efficient 

horticultural solutions in Ethiopia and off-grid solar batteries in  

Niger, Congo and Liberia.

The largest green transaction was for an offshore wind farm in  

Taiwan. There is more information on our green instruments and 

green label here.

Monitoring of the portfolio

In addition to the risk assessment for individual transactions, we also 

closely monitor the quality and development of the overall portfolio. 

This portfolio consists of:  

   Promises of Cover and Advice of Cover

   Liabilities under current policies

   Recovery rights on insured exporters under finance policies

   Direct guarantees and counter-guarantees

   Recovery rights on banks under export credit guarantees

   Receivables from debtors in debtor countries after compensating  

the insured

   Share linked to the fossil value chain

Fossil share 

As part of our transparency policy and based on our fossil  

measurement methodology, we annually provide insight into the  

share of the entire insurance portfolio that comprises transactions  

directly linked to the fossil value chain. From 31 December 2021,  

the real net liability classified as fossil fuel related is €4.4 billion,  

about 21% of the total portfolio1, which is 5% less than in 2020.

Balance of liabilities and receivables 

For all government facilities combined, the total net real liability 

amounted to €21.8 billion. This was €10.3 billion, excluding AOCs and 

POCs3. Claims held by Atradius Dutch State Business on behalf of the 

Dutch State on debtors and debtor countries after compensation paid 

out to insured parties totaled €961 million in 2021. This exceeds  

the previous year because, on balance, more claims were paid than 

recovered. Of this €961 million, €298 million comes under Paris Club 

debt settlements. At the end of 2020, claims amounted to €776 million, 

of which €314 million was part of Paris Club settlements.

Claims and Collections 

Despite the gloomy forecasts, the impact on the portfolio in 2021 was 

limited compared with 2020. The negative effects of the Covid-19 crisis 

were also limited in terms of claims, partly due to payment agreements 

with debtors. Nonetheless, claims paid are expected to increase in  

the next few years. Total claims and collection costs increased by 

€187.4 million to a total of €209 million. The payments in 2021  

occurred mainly in The Netherlands €166.9 million, Saudi Arabia  

€12.0 million, Cuba €6.0 million, Panama €4.7 million and Ivory Coast 

€4.3 million. The payments in The Netherlands are part of the rescue 

package for the shipbuilder, IHC.

Total recoveries (collection after indemnification) in 2021 were €39.6 

million, of which €27.2 million was received through Paris Club (CoP) 

debt settlements. The recoveries in 2021 derived mainly from  

Argentina.

€14.2 million (CoP), Saudi Arabia €8.0 million, Indonesia €6.4 million 

(CoP) and Iraq €3.4 million (CoP). There was no exchange rate gain or

loss under the currency risk insurance.

 

Investment insurance 

At the end of 2021, the investment insurance liability amounted to 

approximately €31 million, equal to the amount at end-2020.  

The liability for 2021 consists of three policies (2020: three policies)  

in Tunisia, Malaysia and Ukraine.

Atradius Dutch State Business Annual review 202111 To contents page  

1 In 2020, not all products were included in green labelling.

2 Adjusted for amounts already past due and after adjustment for reinsurance risk.

3 Net real liabilities is the total number of outstanding liabilities, including policies and commitments of cover.

https://atradiusdutchstatebusiness.nl/nl/over-ons/groen-instrumentarium.html
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SDG’s in 2021
The UN Sustainable Development Goals (SDGs) consist of 17 goals that 

collectively embody the global Agenda for Sustainable Development for 

2030. Since 2019, Atradius DSB has been reporting on the potential  

positive and negative contribution of all insured transactions  

(including DGGF and DTIF) to the various SDGs. The Atradius DSB 

Annual Review 2020 contains a detailed explanation of the research 

methodology.

The figure below shows how our insurance policies potentially  

contribute to the SDGs. The potential positive contributions in 2021 are 

evident for SDG-7 (Affordable and Clean Energy) and SDG-9 (Industry, 

Innovation and Infrastructure). These appear to be the largest in both 

size and number of transactions. Large numbers of transactions  

contribute to SDG 2 (Zero Hunger), 3 (Good Health and Well-Being) and 

11 (Sustainable Cities and Communities).

The increase in green transactions with sustainable energy solutions 

as well as climate adaptation projects contributes to SDG-13 (Climate 

Action) with a stronger positive contribution than in 2020. SDG-12 

(Responsible Consumption and Production), SDG-14 (Life on Land) and 

SDG-13 (Climate Action) show  potential negative impacts of insured 

transactions. This can be explained by the industrial character of 

the sectors in which most underlying capital goods and services are 

deployed. This is because the methodology used attributes inherent 

negative impacts to such SDGs if, for example, it involves the recipient 

countries’ agricultural, manufacturing, energy or construction sectors.

SDG-1 (no poverty), SDG-4 (education), SDG-10 (reduced inequality)  

and SDG-17 (partnerships) have not proved to be direct development 

goals in the projects supported by Atradius DSB in 2021. There could 

still be indirect effects of individual transactions.
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In 2021, TB Shipyards was awarded a contract by Vertom, a Dutch shipping company, to construct six vessels. 

The Domestic Cover scheme was used for this transaction. This allows TB Shipyards to use financing covered 

by export credit insurance for Dutch shipping companies sailing internationally.

In this case, the ships, 106 metres in length, will be electrically powered. The energy for both the electric  

motors for the propulsion and the bow thruster is currently supplied by four generator sets with truck  

engines. As soon as technology and infrastructure allow, a zero-emission solution, entirely modular, can 

replace these generators without significant modifications. These ships are designed to carry 7,000 tonnes of 

cargo with very low fuel consumption. This is equal to that of 280 trucks – a fine example of an innovative 

green transaction, where optimised ship design combined with high fuel efficiency reduces CO2 emissions.
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Case: Domestic cover for electrically powered ships from TB Shipyards



A Ghanaian healthcare entrepreneur from Accra, the capital of Ghana, wanted to be able to process rubber to 

supply his three hospitals with medical latex gloves. Machinefabriek Boessenkool from Almelo was asked 

to supply the latex processing machine and the ‘dipping lines’. The new production line with two machines, 

which are already processing several litres of latex, will be able to produce 11,000 medical latex gloves per 

hour in the second phase. It will also make condoms at a later stage. It is a transaction with a high impact on 

local employment by rerevitalising disused latex plantations.  

 In addition to a large number of direct jobs at the plant itself, there will be thousands more on the rubber 

plantations, which belong to the buyer Golden Latex Products. The company will also contribute to developing 

direct economic chain partners such as farmers, transporters and packaging companies. The Dutch Good 

Growth Fund (DGGF) also allocated technical assistance for this project to support staff and farmers with 

research. The DGGF has financed this transaction, which is insured through Atradius DSB.
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Case: Latex machines for hospitals in Ghana



  
Independent Energy provides sustainable energy solutions by offering complete solar panel systems deployed 

off-grid. They have used the Dutch Good Growth Fund (DGGF) for several years, but the need grew for a more 

straightforward solution for smaller projects.

The DGGF opted for a framework agreement to achieve several (relatively small) transactions to enable  

this. To this end, Independent Energy, together with an external investor, set up a fund, the Independent 

Energy Fund. This fund assesses the financial the buyer’s financial status and the risks of the transaction 

independently. In this case, it concerns lease transactions to end customers in, for example, Nigeria, Djibouti, 

Cape Verde and Suriname.

Atradius DSB reviews certain aspects, such as country risk, the Dutch component and environmental and 

social impact. This framework agreement gives Independent Energy access to credit and enables them to 

respond faster, especially for smaller projects. This enables Atradius DSB to issue a policy more quickly.
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Taiwan is currently almost entirely dependent on energy imports. The country has therefore chosen to focus 

on large-scale offshore wind energy to achieve greater energy independence. Mercury is Taiwan’s third 

offshore wind project and the largest project to date. It has more than 600MW of renewable energy generated 

by 75 wind turbines in the sea with a height of approximately 180 metres. When the rotor blades turn, they co-

ver an area of more than three football pitches. This wind farm provides enough power for about one million 

households. The Danish company Ørsted developed the project independently and engaged Heerema Marine 

Contractors to install the foundations for the wind turbines. It will install these foundations in the sea before 

erecting wind turbines as high as the Euromast. Heerema is also responsible for constructing a transformer 

house out at sea, the size of a large factory. Van Oord has been asked to lay a large number of cables. The 75 

wind turbines, spread over an area equal to 16,000 football pitches, needs to be connected. Once everything is 

connected, another 40-kilometre cable will be laid to the Taiwanese mainland. 

To make this green project possible, Atradius Dutch State Business is providing cover totaling €570 million. 

Export credit insurers from Denmark and Germany are also insuring part of the total €3.3 billion project.
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MWCoverage miljoen Power

Case: Offshore wind farm in Taiwan



Compliance 

The financial integrity risks are mapped out for each application  

and considered in the final assessment. This particularly concerns 

the risk of bribery, corruption and compliance with international 

sanctions. We look at UBO data, legal structures and information on 

agents (commission) to assess bribery and corruption risks.  

Atradius Dutch State Business’ compliance function was further 

strengthened in 2021 by expanding the compliance team.  

An external consultant also advised on process improvements.  

Evaluation of the anti-bribery policy was started in 2021 and  

submitted to Parliament in July 2022. 

Environmental and social assessment of applications

The environmental and social review, a standard part of our  

underwriting process, is carried out by consultants responsible for 

Environmental & Social due diligence (the Environmental &  

Social team, E&S). The starting point is that ECI is not applied when 

there are unacceptable adverse effects on humans, animals and  

the environment. A negative opinion from the E&S team means  

the insurance will not be granted. This approach, deriving from 

agreements made within the OECD, is firmly anchored in Dutch  

ECI policy for socially responsible business. Furthermore, each  

CSR & Compliance

As well as adequately assessing the financial risks, insurance applications are also subjected  
to strict due diligence concerning Corporate Social Responsability (CSR) and compliance.

applicant for export credit insurance signs a declaration of  

commitment to the OECD Guidelines for Multinational Enterprises. 

These are guidelines for companies to conduct business responsibly  

in a global context. Through their due diligence process, entrepreneurs 

and their banks gain a thorough insight into their own environmental 

and social vulnerabilities in projects and supply and sales chains.  

The OECD Common Approaches for Officially Supported Export Credits 

and Environmental and Social Due Diligence (Common Approaches) 

are the guiding principles for assessing environmental and social 

aspects. These contain agreements that the OECD member countries’ 

export credit agencies (ECAs) have made on the process for environ-

mental and social assessment of the transactions they support. 

Atradius DSB screens all applications above €10 million for  

environmental and social risks. In accordance with the CSR policy,  

a transaction with a value of less than €10 million is also assessed if:

   it involves supplying a sensitive sector (such as the dredging or 

mining industry);

  it involves supplying a project in, or affecting, a sensitive area;

   it involves a transaction with an increased risk of serious project- 

related human rights violations.

In 2021, we assessed two Category A projects. This category potentially 

involves the highest risk and therefore also requires the most intensive 

form of due diligence. These are the previously-discussed wind farm  

in Taiwan by Van Oord and the now discontinued gas project in  

Mozambique. All Category A projects are listed here on our website.

The information from the application form, the basis for the screening, 

is supplemented by offline and online research. This information may 

lead to additional questions for the bank and/or exporter. In certain 

cases, the screening may reveal the need for further investigation, in 

which case a risk profile is determined for each transaction. We adhere 

to the Performance Standards of the International Finance Corporation 

(IFC)1 for this substantive assessment. These standards for managing 

projects’ environmental and social risks include working conditions, 

biodiversity, resettlement and cultural heritage.

A transaction can be underwritten only when all these aspects are  

satisfactory. Click here for more information on environmental and 

social assessment.
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https://www.oesorichtlijnen.nl/documenten/brochure/201/12/8/volledige-tekst-oeso-richtlijnen
https://atradiusdutchstatebusiness.nl/nl/artikel/mvo.html
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CSR policy

We regularly review our CSR policy for improvement, and actively 

transfer knowledge to civil society organisations, governments and 

the business community on various topics. Our environmental and 

social advisers actively follow international CSR standards and other 

developments, and several colleagues contribute to international 

working groups, for example.

How we deal with CSR issues is regularly examined together with 

internal and external parties such as exporters, banks, politicians, 

policymakers, fellow ECIs and civil society organisations. To enable 

this, Atradius DSB subjects the process to the most open form of 

transparency possible.

The CSR policy was evaluated by an independent consultant in 2020, 

and the conclusions were shared with the State in January 2021.  

The evaluation’s main finding was that the ‘current CSR policy of the 

ECI facility is effective in preventing transactions with unacceptable 

risks for people and the environment’. Moreover, it established that 

the current policy meets international standards and is reinforced 

by additional national policy frameworks. The consultant indicated 

that the current CSR policy goes beyond international obligations 

and the policies of other ECAs. The policy is implemented by an 

expert CSR team, and although exporters sometimes experience 

challenges surrounding the ‘level playing field’, they generally find 

the current policy

Sufficiently clear. Points for improvement have been identified, for 

example in terms of monitoring. All in all, the researchers feel that  

there is a solid basis for continuing to promote exports and to be a  

forerunner in CSR. Further details on the CSR policy evaluation  

are included in the Ministry of Finance Monitor. Atradius DSB  

immediately took up the recommendations. For example, monitoring 

has been extended to all category A projects by 1 January 2022.  

The policy document will be updated in 2022, partly in light of  

recommendations in the policy review.

Transparency & complaints mechanism

Open communication and a transparent working method are essen- 

tial to Atradius DSB. For example, our website shows the details of our 

issued policies. For each transaction, this explains which companies

are involved, the insurance and financing structure, and the risk  

category for the environmental and social assessment.

It also provides an additional explanation for high-risk projects as to 

which relevant IFC Performance Standards have been addressed in the 

environmental and social assessment. Despite our transparent way of 

working, some information may not be shared with third parties for 

legal and confidentiality reasons. What information is and is not made 

public is further described in our transparency policy on our website. 

This policy will be updated in 2022.

Our complaints mechanism, including procedural guidelines, is also on 

our website. Atradius DSB received one complaint in 2021 through the 

complaints mechanism related to the DGGF fund. An earlier complaint 

is currently pending.

https://atradiusdutchstatebusiness.nl/nl/artikel/afgegeven-polissen.html


Export credits and the energy transition

Atradius Dutch State Business Annual review 202122 To contents page  

Developments in 2021 have shown that ECI is essential to the discussion on the government’s international climate 
ambitions and the Dutch exporting industry. Steps have been taken to more explicitly promote the export of  
sustainable technology from the Netherlands. By signing the COP26 statement, the Netherlands has committed itself  
to phase out government support for fossil export transactions.

Climate Milestones 2021

November 2021

November 2021

January 2021

No coal /
fracking / routine flaring

E3F 
Conferention

Launch 
Green Cover

Introduction ADSB 
Green Label

Signing COP26 statement: 
no more support for new 
fossil projects

October 2021



Green Label

One of the first concrete results of active efforts towards sustain- 

ability is the Green Label, officially launched at the start of 2021.  

The Green Label is an integral part of measuring and reporting  

the greening of the ECI portfolio. It is also a precondition for using 

specific sustainability incentives such as the green toolkit and  

green coverage investment loan.

Exclusion of coal, fracking and routine flaring

The exclusion of coal marks the first policy decision to green the ECI. 

This decision was announced in late 2020 and formalised in 2021.  

It ensured that from the end of 2020, the ECI was no longer used for 

the extraction, transport, processing of coal and supporting coal- 

fired power plants. However, for example, repurposing of coal-fired 

power plants for clean energy production is allowed. Also, extracting 

oil and/or gas by fracking (unconventional extraction of shale oil & 

shale gas) and tar-sand extraction will no longer be insured.  

Projects involving routine flaring are also excluded.

COP26: Ending support for fossil fuel sector

In November 2021, the Minister for Foreign Trade and Development 

Cooperation signed the COP26 Statement Aligning International 

Public Support for the Clean Energy Transition in Glasgow on behalf 

of the Dutch government. In doing so, the Netherlands has joined a 

leading group committed to providing public support for new projects 

in the fossil energy sector abroad by end-2022. The government had 

already committed to the Paris Climate Agreement’s 1.5°C target. 

Implementing the COP26 statement is an essential step in the Dutch 

commitment to achieve this goal. The decision also has an impact 

on execution of the ECI. Specifically, it concerns the exploration and 

exploitation of oil and gas fields, as well as the transport, storage, 

production and processing of fossil fuels. The use of fossil fuels or 

their use as feedstock falls outside the scope of the declaration. After 

the climate summit in November, a start was made immediately on 

elaborating the statement. The elaboration focuses on the scope and 

interpretation of the COP26 statement and on specific guidelines to 

support Dutch companies in the energy transition.

Further elaboration of the agreements is in full swing with specially 

created working groups within the central government, the business 

community and non-governmental organisations. Atradius DSB is 

closely involved in this as the implementing agency.

 

Export Finance for Future (E3F)

Nederland heeft op 24 november 2021 de Export Finance for Future 

On 24 November 2021, the Netherlands hosted the Export Finance for 

Future Conference (E3F), an annual gathering of countries committed 

to making export finance greener. One of the group’s most important 

results in November is on climate transparency. All E3F countries 

and their export credit agencies will jointly report annually on green 

and fossil transactions.

Also, the members, including the Netherlands, commit to ‘incentives’  

to promote (exporting) clean energy sectors and to support the  

phasing-out process by end-2022. The most recent agreements can  

be viewed here. The complete Statement of Principles is online here. 

E3F was established in spring 2021 by Denmark, Germany,

France, Spain, the United Kingdom, Sweden and the Netherlands,  
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and was joined by Belgium, Finland and Italy after the meeting in 

The Hague. Atradius DSB played an advisory role on several elements 

and supported the State with promotion and organisation.

Stimulating green transactions

We started to adjust our terms and conditions in 2020 to allow for 

more insurance and, in particular, the achievement of exporters’  

sustainable ambitions. The end of calendar year 2021 saw a wide 

range of options for Dutch businesses, including the Creen Cover 

highlighted earlier. This has ensured that ECI has now become an 

innovation driver for start-ups and scale-ups in the cleantech domain. 

Also, more and more (green) SMEs know how to find us. That share 

has been growing steadily in recent years, but there is still room for 

improvement.

Therefore, there is still a lot of investment in positioning and marke- 

ting green schemes with the clear message that they can make a 

difference. Broader conditions already exist within the frameworks 

of the Arrangement, for example, for the duration of climate-positive 

transactions. Negotiations started in 2021 to adjust the Arrangement’s 

Climate Change Sector Understanding (CCSU). Atradius DSB is part  

of the EU delegation together with the Ministry of Finance.  

The Netherlands is an active participant in the EU  and regularly 

makes specific proposals, for example, to strengthen international 

efforts in climate adaptation and mitigation and to expand them to 

include sectors important to the Netherlands, such as green ships. 

Climate investor II and Green Shipping Fund

Work also continued in 2021 on developing two innovative climate 

funds, both guaranteed by Atradius DSB: the Green Shipping Fund,  

a private fund from which ship owners can borrow money to  

purchase and build more sustainable ships, and Climate Investor 2,  

a blended finance fund focused on ocean and water infrastructure  

in emerging markets.

Climate Investor 2 will total €675 million. The guarantee for the 

Green Shipping Fund was issued in early 2022 and is open for the 

first ship financing.

ii Excluding DGGF and DTIF

iii A notice of cover is a commitment that Atradius Dutch State Business, on behalf of the Dutch State, will insure the payment risks provided there is sufficient capacity under the country limit at the time the export contract comes into effect.
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