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Key figures 2019

02

2019

Premium income 

Claims paid

Recoveries

Applications received

Promises and  
notices of cover 
issued

Insurance policies 
issued

Nominal risk exposure 
under promises and  
notices of cover issued

Nominal risk exposure 
under insurance 
policies issued 

Aggregate nominal 
risk exposure

2018 2017 2016 2015

€ 52 million € 108 million € 103 million € 114 million € 145 million

€ 186 million € 27 million € 40 million € 15 million € 96 million

€ 153 million € 152 million € 137 million € 232 million € 95 million

224 229 286 221 279

143 156 163 116 129

110 123 113 96 105

€ 4.1 billion € 2.8 billion € 4.8 billion € 7.5 billion € 4.8 billion

€ 1.4 billion € 2.5 billion € 2.5 billion € 2.7 billion € 4.5 billion

€ 5.6 billion € 5.3 billion € 7.4 billion € 10.2 billion € 9.4 billion
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Whereas in the first half of this decade 
we still had to contend with an ailing 
economy due to the 2008 crisis, we 
were able to benefit in the second half 
from relatively strong growth of more 
than two percent per year. We were 
even able to close 2019 with stable 
growth of 1.7%. In the meantime, as we 
all know, the situation has changed 
drastically and expectations for 2020 
are still so uncertain. 

In writing this foreword for the annual 
review, I briefly considered avoiding the 
word Covid or Corona. As you can now 
see, that did not work out. The enormous 
impact of this disease  on today’s society 
can no longer be ignored.  

The Corona virus has cast a spell 
over the entire world, and completely 
devastated the global economy. Partial 
and total lockdowns in various countries 
have brought international aviation 
to a virtual standstill. Working from 
home, video calling and the one-and-
a-half-meter economy is ‘the new 
normal’. Dutch exports have slowed 
down significantly or even stopped 
altogether. We have developed a package 
of measures to help our exporters get 
through this challenging time.

For this annual review, I would like to 
take a moment to look at developments 
in 2019 for our exporters. Various 
wonderful projects have again been 
supported in a number of sectors 
and from many excellent exporters, 

Foreword
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As we enter 2020, we leave the second decade of this century 
behind us. A lot has happened in the Netherlands in the past ten 
years. The smartphone is so entrenched that we can no longer 
imagine life without it. The all-electric car made its appearance, 
and the gas tap in Groningen was slowly turned down. 

from start-ups to large businesses. 
Furthermore, we devoted a great 
deal of attention last year to greening 
our portfolio. Partly thanks to a 
number of major project financing 
transactions, we were able to contribute 
to the development of several large 
sustainable energy projects. But we also 
supported several attractive sustainable 
projects run by SMEs.

In addition to the support we can 
offer exporters of capital goods and 
international contractors, we also 
developed the Revenue Policy for 
Emerging Markets. This enables us 
to meet the demand from exporters 
of commodities, while offering the 
possibility of securing full turnover  
in challenging countries.

Furthermore, since last year we have 
been offering the option of supporting 
transactions between Dutch suppliers 
and Dutch buyers with our products. 
This is on condition that such a 
transaction is necessary to achieve 
an export transaction that ultimately 
generates a foreign revenue stream. 

As the final achievement for 2019, we 
presented a proposal for animal welfare 
policy to the ministries that includes 
input from various stakeholders. This 
proposal has now been formalised. 

Bert Bruning
Managing Director, 
Atradius Dutch State Business



Organisation and 
Cooperation with 
the Dutch state
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Atradius Dutch State Business
With branches in 54 countries, the 
Atradius Group is an important credit 
insurance and debt collections partner 
for many companies, from SMEs to 
multinationals. Atradius has been the 
market leader in credit insurance in 
the Netherlands since 1925. 

Atradius Dutch State Business (Atradius 
DSB) is part of the Atradius Group 
but operates independently. We offer 
exporters of capital goods, internationally 
operating contracting companies, banks 
and investors a wide range of insurances 
and guarantees against the risks of doing 
business abroad. These services are 
offered on behalf of, and for the account 
of, the Dutch State. With this mandate, 
Atradius DSB is the the Netherlands’ 
offi cial Export Credit Agency (ECA). This 
is a role we have performed for the 
Dutch State since 1932. 

Credit insurer
on behalf of the Dutch 

state since

1932
Mission Atradius Dutch State Business
We are committed to supporting 
Dutch enterprises in international 
business activities. To achieve this, 
we offer entrepreneurs insurance 
and guarantees that protect their 
balance sheets and enable access to 
fi nancing. Our mission is therefore to 
generate added value by putting Dutch 
companies in the best possible export 
and competitive position. Of course, we 
facilitate this within the rules set out in 
the Arrangement on Offi cially Supported 
Export Credits (see also page 12).

We are committed to 
supporting Dutch 
enterprises in international 
business activities.

“

“
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The ekv and the RIV are responsible 
to the Ministry of Finance, with the 
Ministry of Foreign Affairs having 
co-responsibility for policy. Ekv’s 
agreements with the Dutch state 
date back to 1932. Atradius DSB has 
insured political risks associated with 
investments on behalf of the State  
since 1969.

The DGGF and DTIF facilities are 
the responsibility of the Ministry of 
Foreign Affairs and are managed by 
the Netherlands Enterprise Agency 
(Rijksdienst voor Ondernemend 
Nederland: RVO). We therefore carry 
out our work for the DGGF and DTIF 
programmes in co-operation with the 
Netherlands Enterprise Agency. 

Since 2010, Atradius DSB has also 
managed, on behalf of the Ministry 
of Foreign Affairs, a portfolio of soft 
loans to developing countries worth 
approximately € 335 million at  
end-2018.

Each year, after assessing conditions 
in the private insurance market, the 
Ministry of Finance determines which 
risks can be borne by the ekv, i.e., 
where the state can supplement the 
market. The State does not want to 
insure ‘marketable’ risks.

Cooperation between the  
Dutch State and Atradius  
Dutch State Business
Atradius Dutch State Business N.V. is the company within the 
Atradius Group that facilitates the activities we carry out for  
the Dutch State.

The facilities that Atradius 
DSB carries out for the  
State are:

    The export credit insurance facility 
(ekv: exportkredietverzekering)

   The foreign investment insurance 
scheme (RIV: Regeling Investerings
verzekering) 

   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 & Investment Fund (DTIF).   
Fund (DTIF).

We hold regular consultations with 
the State, which is represented by 
the Ministry of Finance and the 
Ministry of Foreign Affairs. We provide 
substantive advice and coordinate 
our working methods with them. This 
working method is based on the policy 
determined by the State. They also 
supervise our work.

The Dutch State organises various 
meetings to exchange ideas with 
stakeholders on a range of issues. 
These include the National Committee 
for Export, Import and Investment 
Guarantees and an annual stakeholder 
meeting with civil society organisations 
and consultations on specific subjects.



07

Atradius Dutch State Business Annual Review 2019

Portfolio
In addition to assessing individual 
risks, we closely monitor risks on a 
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 and counter-
guarantees, our right of recourse to 

new 
customers 

43

More than

90%
SMEs

Contractor:
Atradius Dutch State Business

Contractor:
Atradius Dutch State Business 

(in collaboration with RVO)

Export credit 
insurance

Investment  
insurance

Dutch Good 
Growth Fund

Dutch Trade  
& Investment 

Fund

Ministry of Finance Ministry of Foreign Affairs

banks under export credit guarantees, 
as well as claims on debtors in debtor 
countries after having paid exporters’ 
claims for losses.

We were able to welcome 43 new 
customers in 2019. These are customers 
who wanted to insure a transaction 
for the first time in the past year, or 
for the first time since 2015, and who 
had received a policy. Bringing in new 
SME customers is a high priority for 
the State. Approximately 90% of our 
new customers are SMEs. We use the 
European Union’s definition of an SME.    

Effective 1 January 2005, the defenition of small and medium-sized enterprises (SMEs) and micro-
enterprises has been redefined by the European Commission in accordance with the table below:

In applying the above criteria, account will be taken of any partner or related enterprise. As a result, data from related  

enterprises may have to be consolidated, with the possible consequence that the enterprise is reclassified in a different 

category or excluded from this definition. 

Company category Employees Annual turnover or fixed assets at the end of the financial year

Medium large

Small 

Micro

< 250

< 50

< 10

≤ € 50 mln.

≤ € 10 mln.

≤ € 2 mln.

≤ € 43 mln. 

≤ € 10 mln. 

≤ € 2 mln. 
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Key fi gures

Number of policies issued per year

2015 2016 2017 2018 2019
0

20

40

60

80

100
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140

EKV DGGF DTIF

105

1

96 113 123 110

12

12

10

10

3

4

8



Number of policies issued per sector in 2019

Share of SME
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Machines and electronics

Oil and gas infrastructure

Shipbuilding

Construction

Healthcare 

Other

27%25%

12%

21%

6%

9%

*  Indirect issues are policies or promises of cover issued to banks, in particular for (counter)  

guarantees, in favour of SMEs.

0%

5%

10%

15%

20%

25%

30%

35%

2017 2018 2019

Percentage of direct & indirect* issues Percentage of direct issues

28% 34% 31% 16% 24% 28%
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Premium income in millions euro

2015 2016 2017 2018 2019
0

Countries in which we have provided cover for our customers in 2019

20

40

60

80

100

120

140

160

145 114 103 108 52

Cover provided
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CASE - GREEN DEALS 
PROJECT FINANCING



We have issued various insurances 
in the past year to support these 
Dutch exporters in winning orders. 
For example, we were involved in the 
project financing of two large offshore 
wind farms in Taiwan. The first project 
is Yunlin, a 640MW offshore wind farm 
off the coast of Taiwan for which the 
Dutch transport and shipping company, 
Jumbo,  is transporting the wind 
turbine masts to Taiwan. The second 
project, Changfang & Xidao, is also an 
offshore wind farm in Taiwan. Boskalis 
will be carrying out the installation 
work for this 600 MW wind farm, for 
whom the policy was issued at the 
beginning of 2019.

Green deals  
Project financing

Atradius DSB classified the transaction, 
which contributes towards the 
development of the wind farm, as  
dark green.

And in terms of green projects, it didn’t 
stop there. Last year we also issued 
four financing policies for: (i) a project 
to install solar panels at factories in 
Southeast Asia; (ii) a wind turbine 
project in Djibouti; (iii) a hydropower 
plant in Uganda; and (iv) a near-shore 
wind project in Vietnam. The latter 
project is Vietnam’s first offshore  
wind project.

All four policies have been issued to 
Climate Investor One, a one-stop-shop 
for financing renewable energy projects 
in developing countries. Climate 
Investor One always offers tailor-
made equity and/or debt financing 
during the development, construction 
and operational phases. After sale 
or refinancing, the proceeds are 
reinvested in new projects. 

In 2019, the Project Finance department of Atradius DSB  
looked at several green projects. For example, more and more 
countries want to green their electricity supply by tendering  
for offshore wind farms. Some Dutch exporters that are  
traditionally active in the offshore oil and gas sector are  
able to respond well to these new developments.  
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Atradius DSB (on behalf of the Ministry 
of Finance) supports this initiative with 
guarantees within the scope of the UN 
climate targets agreed in Paris in 2015. 
Thanks to this support, Climate Investor 
One, together with commercial parties, 
is able to finance these projects from 
the construction phase onwards. The 
construction of these green projects 
in developing countries also presents 
opportunities for Dutch exporters.
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Corporate Social 
Responsibility 
(CSR) 

Atradius DSB supports Dutch exports in the most 
transparent, ethical and responsible way. We support 
Dutch enterprises conducting business abroad.
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But we also expect these companies to 
do business in a socially responsible 
way, both in the Netherlands and 
abroad. We therefore only insure export 
transactions and investments if they 
have no unacceptable environmental 
and social consequences. Atradius DSB 
also values open communication and 
transparent working methods with its 
stakeholders. 

Atradius DSB maintains a CSR desk 
staffed with specialists responsible for 
conducting environmental and social 
due diligence reviews. The CSR desk is 
part of Atradius DSB’s acceptance team 
(underwriting).

The underwriters pay a great deal of 
attention to integrity risks such as  
bribery and corruption during the  
acceptance process. Both the exporter 
and the buyer are screened for  
irregularities during this process. 

Multidisciplinary teams were set 
up at Atradius DSB in 2019 to deal 
with the CSR themes: a) greening; 
b) reporting on green transactions 
within our portfolio of issued policies; 
and c) reporting on the impact of 
transactions we support with export 
credit insurance on the Sustainable 
Development Goals (SDGs) in the 
recipient countries. 

Environmental and social  
assessment of applications
When assessing the applications, 
in addition to assessing the credit 
risk, the social and environmental 
aspects of export transactions are 
also considered. The “OECD Common 
Approaches for Officially Supported 
Export Credits and Environmental 
and Social Due Diligence” (Common 
Approaches) form the guidelines for 
this. They contain agreements made by 
the export credit insurers from OECD 
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member states on the environmental 
and social assessment of transactions 
they support. The Common Approaches 
apply to transactions with a credit term 
of more than two years. All transactions 
that fall within the scope of the 
Common Approaches are subject to the 
environmental and social assessment 
process. However, it is possible that 
certain transactions do not get assessed, 
despite their potential for significant 
negative social and environmental 
impact. This applies, for example, to 
‘cash business’ (transactions without 
financing) and transactions with a credit 
term of less than two years.  

For this reason, a broader national policy 
has been chosen, where transactions 
not covered by the Common Approaches 
are still subject to an environmental and 
social assessment. This has been laid 
down in the ‘Export Credit Insurance CSR 
Policy Document’² (2018).  

A

Greening

Multidisciplinary teams were set up at Atradius  
DSB in 2019 to deal with the CSR themes

B

Reporting on green  

transactions within our  

portfolio of issued policies

C

Reporting on the  

impact of transactions  

on the SDGs

 



Atradius DSB screens all applications received to determine whether an environmental and 
social assessment is necessary. Transactions with a value of less than €10 million are not 
assessed, unless:

it concerns a 

transaction in a sensitive 

sector such as the 

dredging industry 

or mining;

it is a transaction 

for a project in, or 

with effects on, a 

sensitive area;

it is a transaction that 

increases the risk of serious 

project-related violations 

of human rights. 
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Once the screening reveals 
that an environmental and 
social impact assessment is 
necessary for a transaction, 
the risk profi le is determined.

“

“



Once the screening reveals that 
an environmental and social 
impact assessment is necessary 
for a transaction, the risk profile 
is determined. The Dutch State’s 
supplementary policy is in categories 
A, B, C, M and E. The substantive 
environmental and social impact 
assessment is in proportion to the 
risk. For example, projects with the 
highest potential risks (category 
A) receive the most extensive 
assessment. The environmental and 
social consultant makes an analysis 
of the transaction within the project 

Percentage of CSR assessments and classifications  
of policies issued 2019

A

27%

5%

3%

10%
4%

51%

B C M E No assessment
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that the transaction is a functional 
part of. The consultant then assesses 
the project based on the Performance 
Standards of the International 
Finance Corporation (IFC) 4. These 
are standards for environmental 
and social risk management of 
projects such as working conditions, 
biodiversity, relocation but also 
cultural heritage. A transaction can  
be insured only if the environmental 
and social impact assessment shows 
that the effects of the transaction  
and the project have been assessed  
as acceptable. 

A: There are major potential  

adverse environmental and/or  

social impacts, which extend  

beyond the project location

B: There are substantial potential 

adverse environmental and/or social 

impacts, which are however confined 

to the project location

C: There are little or no adverse 

environmental and/or social 

impacts

M: The marginal review focuses on 

the reputation of the buyer and the 

exporter regarding environmental 

and social issues

E: Only the exporter’s reputation 

regarding environmental and 

social issues was reviewed

No assessment:  

This is the case when 

•  The application is smaller than 

€10 million and does not con-

cern a sensitive sector or area 

and does not present a high risk 

of project-related human rights 

violations;

•  The transaction concerns defence 

(equipment) or agricultural 

products

•  The application concerns a 

financial product



OECD guidelines 
for internationally 
operating companies

In addition to carrying out environmental and social due 
diligence of a project on the basis of internationally agreed 
standards, Atradius DSB guides exporters by advising where 
necessary and highlighting the companies’ responsibilities 
when delivering goods or services to the project on site. 
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We expect exporters to use their control 
and infl uence to deal responsibly 
with issues such as supply chain 
responsibility, human rights, child 
labour, environment and corruption in 
the project to the best of their ability.

These expectations are specifi cally 
expressed in the OECD Guidelines 
for Multinational Enterprises, and 
concern recommendations for 
business to adopt corporate social 
responsibility in a global context. The 
Dutch government endorses these 
guidelines. Entrepreneurs are obliged 
to gain a thorough understanding 
of the environmental and social 
vulnerabilities of the project they are 

supplying, but also of its supply 
or marketing chain. The applicant 
for export credit insurance must 
sign a declaration of commitment to 
these OECD guidelines. This means 
that the prospective insured party 
signs on the application form their 
commitment to apply these guidelines 
for multinational companies in their 
own company’s activities to the best 
of their ability. 
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This is shown on https://atradiusdutch
statebusiness.nl/en/article/policies 
issuedbyatradiusdsb.html. For each 
transaction, it provides information on 
the parties involved, the type of insu-
rance and the risk category for the CSR 
assessment. The main elements of the 
assessment are also shown. 

Despite our commitment to transpa-
rency, we cannot share all information. 
Which information can and cannot  
be shared, due to the importance of 
confidentiality, is elaborated in our 
transparency policy, which is on  
https://atradiusdutchstatebusiness.nl/
en/article/csr%28corporatesocial 
responsibility%29.html.

Atradius DSB welcomes your comments 
and complaints. Not only because we 
hope that the matter can be resolved 
to your satisfaction, but also because, 
through research and analysis, we try to 
determine whether complaints relate to 
incidental errors, errors on our part or 
more structural issues. This then helps 
us to optimise our products, procedures 
and services and, depending on the 
extent that we are able to exert influen-
ce, to help prevent or address social or 
environmental issues in the projects 

Transparency and 
complaints mechanism
Atradius DSB has published a list of issued policies since 2012. 
The data on this list was expanded in 2018. 

we support. Our complaints mecha-
nism is on our website through the link 
https://atradiusdutchstate business.nl/
en/article/feedbackandcomplaints.
html. There is also a document there 
with guidelines on how to submit a 
complaint. 

In 2019, Atradius DSB received one 
complaint via the complaints mecha-
nism. This complaint has been declared 
admissible and is currently still being 
dealt with. 

For each transaction, it  
provides information on the 
parties involved, the type of 
insurance and the risk cate-
gory for the CSR assessment. 

“

“



Human Rights

Even more attention has been paid to human rights in the  
screening process since the policy document was revised in 2018. 

We also assess applications below €10 
million where there is an increased 
risk of project-related human rights 
violations.

In line with this, the big-data platform 
for Environment, Social and Governance 
issues, Reprisk, was tested throughout 
2019. Initially, we used this tool to 
assess the reputation of the parties 
involved in the transaction and the 
project. However, we have also used it 
as a pilot to screen for possible human 
rights violations in our products which, 
in accordance with our policy, do not 
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require an environmental and social 
impact assessment. The initial results 
show that in a few cases we had to 
question our exporter further about the 
buyer’s reputation regarding human 
rights issues mentioned in the press. 
In that case, no policy has yet been 
issued, and we are using our influence 
to gain an impression of the buyer’s real 
involvement in actual abuses by hearing 
both sides of the argument, via the bank 
and the exporter to the buyer. If further 
investigation reveals unacceptable 
human rights risks, we will reject  
this application.

We also assess applications  
below €10 million where  
there is an increased risk  
of project-related human 
rights violations.

“

“
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In our 2018 annual report, we announced that in 2019 we would 
pay extra attention to the subject of animal welfare with the aim 
of achieving a more prominent animal welfare policy. 

In doing so, we aim to enhance 
internationally agreed standards. This 
will enable us to promote a level playing 
field. To this end, a broad working group 
consisting of Atradius DSB employees 
and the various ministries has been set 
up. This working group initially reviewed 
applications from recent years in which 
animal welfare played a role, as well 
as the standards available from major 
international institutions and relevant 
legislation and regulations. These 
include the IFC, the World Bank, the 
OIE (the World Organisation for Animal 
Health) and Dutch and EU legislation. We 
also approached relevant stakeholders: 
NGOs, animal welfare organisations, 
exporters, financial institutions, and 
looked into the policy of state credit 
insurers from other countries. This 
inventory phase has identified building 
blocks that can be applied as policy 
enhancements, and has elaborated 
on the consequences of applying such 
a building block. The working group 
subsequently established policy and 
shaped it into a draft ‘Animal Welfare 
Policy Statement’. This concept was 
distributed among the stakeholders who 
gave their feedback on the basis of which 
the policy statement was finalised. The 
next steps to be taken comprise feedback 
from the ministries to the stakeholders. 
Once this has been completed, the policy 

statement will be published and will 
form part of the government’s corporate 
social responsibility policy for the ekv. 
It describes the approach and choices 
regarding insurance applications with 
an animal welfare element. In general, 
the policy change will ensure that more 
various types of applications will be 
subject to environmental and social 
impact assessment.

Animal welfare

The policy statement 
describes the approach and 
choices regarding insurance 
applications with an animal 
welfare element.

“

“
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Sustainable  
Development Goals

The Sustainable Development Goals, or SDGs, were adopted  
by the United Nations in 2015 as the 17 goals that collectively 
embody the global sustainable development agenda for 2030. 

The SDG agenda has since been adopted 
by several governments and companies 
as a framework for measuring their 
own contribution to a better world 
and communicating this to the 
outside world. However, there are also 
complications in these reports. First, 
most organisations report only their 
positive contributions while omitting 
unavoidable negative contributions. 
And the second complication with 
many reports is the subjectivity of the 
assessment because there is not yet 
a commonly accepted standard for 
carrying them out.

SDG 8, ‘Decent Work and Economic 
Growth’ occupies a central position for 
Atradius DSB, because its mandate 
and services for the Dutch business 
community are seamlessly aligned with 
the aim of supporting employment and 
economic growth. However, Atradius 
DSB also wants to chart the extent to 
which its transactions contribute to the 
international SDG agenda, particularly 
in the recipient countries where Dutch 
export products are used. 

When choosing a methodology to 
provide insight into this international 
SDG contribution, Atradius DSB opted 
for a standardised methodology. Three 
considerations are central to this choice. 
First, the methodology must be able to 
estimate the SDG contribution based on 
minimum transaction data. Secondly, 
the methodology should highlight, 
not only positive contributions, but 
also negative ones. And finally, the 
methodology needs to be objective.
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With the above considerations in mind, 
the SDG mapping methodology has 
been chosen. The chosen methodology 
was developed by Steward Redqueen, 
a specialised consultancy firm, based 
on scientific research by Erasmus 
University.1 This methodology assumes 
that an individual economic activity 
can have different - both positive and 
negative - interactions with multiple 
SDGs. This ‘nexus approach’ provides 
the nuance that sustainability needs. A 
second advantage of the methodology is 
that it needs only the basic information 
about a transaction. Finally, the metho-
dology excludes subjectivity as much 
as possible since the contributions are 
determined on the basis of academic 
research. This is important for the  
credibility of this report. 

The SDG mapping works as follows: 
based on literature research consisting 
of 876 articles (academic and grey 
literature), the positive and negative 
interactions between different 
economic activities and the SDGs 
have been identified. This assumes 
direct and robust interactions and an 
interaction (positive or negative) counts 
only if it is mentioned by various 
independent sources in the literature 
review. For economic activities, the ISIC 
Rev.4 classification was used, which 
distinguishes 420 different economic 
activities. For the SDGs, a breakdown 
has been made of the 169 SDG targets.

SDG mapping

Atradius DSB applied the SDG mapping 
methodology to 72 transactions for 
which a policy was issued in 2019.2 In 
doing so, Atradius DSB aims to provide 
insight into its potential contribution to 
the SDG agenda in the recipient coun-
try, rather than in the Netherlands. 

The Ministry of Finance and the  
Ministry of Foreign Affairs will publish 
the results of the SDG mapping exercise 
in the Export Credit Insurance Monitor 
2019 after the summer and present it  
to the Lower House of Parliament.  
Atradius DSB will further develop the 
SDG mapping and reporting exercise  
in the year ahead.

1  Jan Anton van Zanten & Rob van Tulder (2020): Towards nexus-based governance: defining interactions between economic activities and 
Sustainable Development Goals (SDGs), International Journal of Sustainable Development & World Ecology, DOI:10.1080/13504509.2020.
1768452. https://doi.org/10.1080/13504509.2020.1768452 

2  The products independent counter-guarantee, fair calling facility, working capital policy, exchange risk insurance and Turnover policies for 
Emerging Markets have been excluded from the 2019 pilot, because in those cases only limited relevant information is available on the 
underlying export transactions.
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Going Green

Atradius DSB is pursuing an ambitious greening agenda at the 
express request of the State. The basic principles for this agenda 
have been jointly formulated with the Ministry of Finance and 
the Ministry of Foreign Affairs. 

Atradius DSB is using greening 
agenda to promote as many green 
export transactions as possible. For 
example, Atradius DSB launched a 
pilot scheme in 2019 to cover small 
green transactions of up to € 5 million. 
This scheme, with a maximum size 
of € 50 million, is subject to a higher 
risk tolerance and a relaxation of the 
acceptance criteria. Furthermore, 
adjustments have also been made for a 
number of other products and customer 
groups that support the export of  
green transactions. 

To determine whether a transaction 
meets the criteria to be labelled as 
green, Atradius DSB developed a 
green label methodology last year 
and submitted it to Witteveen & Bos 
Raadgevende Ingenieurs for validation. 
The purpose of the labelling is to 
map out how green the export credit 
insurance (ekv) portfolio is (including 
DGGF and DTIF). Transactions are 
labelled ‘Green’ if they contribute 
substantially to: a) reducing the 
speed of climate change (climate 
mitigation), or; b) adapting to the 
effects of climate change (climate 

adaptation). Such transactions are in 
line with the objectives of the UN Paris 
Climate Convention and Sustainable 
Development Goal (SDG) 13: ‘take urgent 
action to combat climate change and its 
impacts’. There is also a third category 
of non-climate-related greening 
initiative, also known as ‘other footprint 
reduction’.3 These definitions put 
Atradius DSB in line with the standard 
definition used by the International 
Finance Corporation (IFC)4 as well as 
the ‘sustainability bonds framework’ of 
the Netherlands Finance Corporation 
for Developing Countries (FMO), which 
itself is in line with the IFC.
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Atradius DSB further refined  
the definition of Green by sub-
dividing the categories into its 
various shades. This follows on  

from the ‘shades of green’ of CICERO, 
a non-profit research institute  

specialising in climate and  
environmental science.  

The shades are:

Dark green

The non-green part of the transactions 
and projects falls into the category 
indicated by the colour white. This 
does not necessarily mean that the 
transaction has a negative effect on 
climate or environmental objectives.  
It can also be neutral. 

The Ministries of Finance and Foreign 
Affairs will publish the measurement 
results for 2019 on Green in the 

Monitor mentioned above. Next 
year, as well as the results on Green, 
Atradius DSB will also report on the 
support for the fossil sectors for the 
year 2020. A separate method will 
be soon developed for this purpose. 
Atradius DSB will also monitor 
developments surrounding the EU 
taxonomy for sustainable financing. 
This taxonomy was published by the 
EU in March 2020.

Transactions that contribute to 

combatting climate change and its 

impact (2050 proof). An example is 

a wind energy project with a strong 

governance structure that integrates 

environmental criteria; Transactions and projects that take 

steps (bridging towards 2050) to 

combat climate change and its impact. 

An example is a ‘bridging’ technology 

such as plug-in hybrid buses;

Transactions or projects that 
lead to more efficient use of 

natural resources. An example is 
an investment in more efficient 
shipping technologies where no 
clean alternatives are available.

Three shades of green

The Ministries of Finance and 
Foreign Affairs will publish 
the measurement results for 
2019 on Green in the Monitor.

“

“

Medium green

Light green
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3  Other footprint reduction: ‘This category includes those activities that do not directly target climate change mitigation or adaptation yet 
have a positive impact on the environment including water, waste and biodiversity’ (bron: Sustainability Bonds Framework (2018), FMO 
entrepreneurial development bank).  

4 IFC’s Definitions and Metrics for Climate-Related Activities (2017), IFC Climate Business Department

Green
label

If a transaction contributes to:

Climate mitigation

Climate adaptation

‘Other footprint reduction’

Reduce the speed
of climate change

Adjust the effects
of climate change

Not climate-related 
green



26

Atradius Dutch State Business Annual Review 2019

In providing guarantees and insurance under the export  
credit insurance, DGGF and DTIF, the Dutch State applies the 
principle that it does not wish to be in any way involved in 
export transactions that are or have been effected by bribery or 
where bribery occurs while carrying them out. All programmes 
undertaken by Atradius DSB are subject to the Dutch anti- 
bribery policy for export credit insurance.

An important standard for discouraging 
and avoiding bribery in international  
trade, and specifically for export 
financing, is the Recommendation of 
the Council on Bribery and Officially 
Supported Export Credits (‘the 
Recommendation’) from 2006, revised 
in 2019. This OECD Recommendation 
requires governments providing 
export finance or insurance to meet 
the minimum requirements for an 
EKF facility to avoid bribery. Its 
recommendations include those 
regarding transaction screening, 
(enhanced) due diligence and decision 
making on whether or not to support 
transactions both at the application stage 
and after acceptance of a transaction.

Negotiations for this revised 
Recommendation were completed in  
the spring of 2019. In the next few 
years, the various country delegations 
within the OECD’s Export Credit Group 
(ECG) will pay particular attention to 
exchanging experiences of carrying 
out the new Recommendation and 
conducting due diligence. To initiate 
this, the OECD Secretariat organised a 
forum in June 2019 for OECD country 
delegations, NGOs, international 
financial institutions, the business 
community, academics and professionals 
on the subject of bribery and bribery 
avoidance. Atradius DSB and the State 
jointly gave a presentation on applying 
the revised Recommendation in Dutch 
ekv anti-bribery policy.

Anti-bribery

The Recommendation also suggests that 
countries provide training and raise 
awareness among employees involved 
in the ekv facility. In this context, at the 
invitation of Atradius DSB, the Public 
Prosecution Service and the Fiscal 
Intelligence and Investigation Service 
(FIOD) gave a joint presentation, focusing 
on the issue of bribery. The presentation 
attracted a great deal of interest and we 
will continue to invite external speakers 
on this issue regularly in future.

As mentioned earlier in our 2018 annual 
review, Atradius DSB delivered and  
applied its tightened bribery policy in 

October of that year. This partly involved 
the introduction of an anti-bribery 
statement for all users of Atradius DSB’s 
programmes. In response to customers’ 
various questions and requests 
about this anti-bribery statement, we 
examined the text of the statement 
together with a representative selection 
of our customers. Several suggestions 
for clarification have been included in 
a revised statement. This was posted on 
our website in August last year.

The tightened Dutch policy of 2018 will 
be widely examined and evaluated at  
the end of 2020. 

The tightened Dutch policy of 
2018 will be widely examined 
and evaluated at the end  
of 2020. 

“

“



27

Atradius Dutch State Business Annual Review 2019

Sustainable 
lending policy

Agreements were made in 2008 within the OECD on 
sustainable lending to low-income countries. 

These agreements aim to ensure that 
government support for export credits 
is not used where they do not benefi t 
a country’s development, and that our 
credit insurance is in line with the IMF 
and World Bank’s debt sustainability 
policy for low-income countries. 

In practice, this prescribes that for 
transactions in low-income countries, 
where the ultimate payment obligation 
lies with governments there, there must 
be an aid aspect or that the transaction 
is in line with IMF and World Bank 
policies. Aid may take the form of a 
loan on concessional terms or a grant 

of part of the transaction amount. We 
have issued various policies in recent 
years on behalf of the state that have 
been partly fi nanced by development 
aid. The IMF and World Bank started 
a study in 2014 to see whether the 
recipient countries themselves can take 
more responsibility in their sustainable 
lending policy. This new IMF sus-
tainable lending policy came into force 
on 1 June 2015. This policy has now 
been integrated into the reporting 
requirements under the Arrangement 
on Offi cially Supported Export Credits. 
There were no new developments 
in 2019. 

Aid may take the form of a 
loan on concessional terms 
or a grant of part of the 
transaction amount. 

“

“



Other green 
initiatives 
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As well as the practical case of Mimi 
Moto and the Project Finance initiatives 
in Taiwan, there have been more 
projects within Atradius DSB that have 
contributed to greening. A transaction 
or project can contribute to reducing 
the climate load (climate mitigation) 
or adapting to the changing climate 
(climate adaptation).

Of course, it is not possible to describe 
all the projects in similar detail, but 
there have been several transactions 
that we would like to elaborate on. 

For example, Rural Spark, a small 
company based in Tilburg, has 
developed energy kits for areas where 
there is no or hardly any regular power 
supply. The kits are charged with 
solar energy and the batteries ensure 
that electricity is always available  for 
lamps, a television or a computer, for 
example. They were able to win a large 
order from Senegal in 2019 by using 
the Dutch Good Growth Fund. 

Lubo Systems builds waste processing 
and recycling machines for sorting 
waste. They have exported a complete 
sorting and processing line to Ghana 
from their workshop in Emmen. This 
new line should ensure better recycling 
of waste streams and become Lubo 
Systems’ business card in the region. 
This transaction also made use of the 
Dutch Good Growth Fund. 

Alloptimal BV from The Hague is 
building so-called BioBlox installations, 
a ‘plug and play’ waste management 
system that provides green energy. By 
using the Dutch Trade & Investment 
Fund they were able to export an 
installation to Greece. 

IHC delivered dredging equipment 
to Ecodyma Empresa Constructora, 
Argentina in 2019. This Argentine 
company specialises in dredging in 

areas with a high risk of fl ooding. The 
equipment will be used for the Salado 
Integrated River Basin Management 
Support Project in Argentina. The 
project, fi nanced by the World Bank, 
aims to reduce the vulnerability of the 
Rio Salado river basin to, for example, 
heavy rainfall, which is increasingly 
occurring in the area. This is a good 
example of a contribution to climate 
adaptation. 

The above transactions can all be 
categorised as dark green, making an 
important contribution to the greening 
of our portfolio. 

Finally, we would like to mention another 
fi ne example of sustainability in the 

broad sense and thus in our contribution 
to the UN’s Sustainable Development 
Goals (SDGs). Janson Bridging from Hank 
in the Netherlands is active worldwide 
in the construction of modular bridge 
systems. They are even market leaders 
in Europe. Sri Lanka awarded Janson 
Bridging a contract in 2015 for 463 
bridges. This contract was continued in 
2019 for an additional 430 bridges. This 
will greatly improve the infrastructure 
for the local population and give them 
far better access to trade, medical 
facilities and education. Its benefi ts 
will include improved accessibility and 
living standards in rural areas. The 
project therefore makes an important 
contribution to SDG9: the construction 
of a resilient infrastructure.

IHC

Janson Bridging Lubo

Rural Spark Solar panel
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Cooperation and 
consultation
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In the Netherlands

National Committee for Export, 
Import and Investment Guarantees
The National Committee for 
Export, Import and Investment 
Guarantees (‘National Committee’, 
Rijkscommissie voor Export, 
Import en Investeringsgaranties) is 
the consultative body acting 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 Commission 
met twice in 2019. Various issues 
were discussed during the National 
Committee meetings, such as 
presenting Atradius DSB key fi gures, 
the possibilities of CIRR fi nance, the 
Revenue Policy for Emerging Markets, 
Domestic Cover and revision of the 
Export Credit Guarantee. 

Co-operation with partners
Atradius DSB maintains a network 
of partners who also carry out due 
diligences. These include the advisers 
of other export credit insurers within 
the OECD, commercial banks, as well 
as development banks and IFC/
World Bank. 

In the case of foreign trade and 
development cooperation, regular 
consultations are held with the 
Rijksdienst voor Ondernemend 
Nederland (RVO) about implementation 
of the Dutch Good Growth Fund 
(DGGF). Implementation of local DGGF 
investments, PWC and Triple Jump are 
also involved in these consultations. 
There is cooperation with FMO on 
projects in which FMO is involved 
in the fi nancing.

Atradius DSB is in contact with the 
National Contact Point OECD Guidelines 
(NCP). We participate in the stakeholder 
meetings organised by the NCP and 
keep track of their publications. 
Atradius DSB also follows the develop-
ments of the multi-stakeholder 
dialogue on land rights, an initiative 
by the Ministry of Foreign Affairs.

Non-governmental organisations
Finally, we consult with non-
governmental organisations (NGOs). 
This can be about a policy aspect or a 
specifi c project. Last year we had ad 
hoc contact with various national NGOs, 
as well as NGOs from other countries. 
There was also a stakeholder meeting at 
which exporters, NGOs, banks and the 
ministries met to discuss the greening 
of the ekv. NGOs were also approached 
to provide input for assessing animal 
welfare policy.

The National Committee 
for Export, Import and 
Investment Guarantees is 
the consultative body acting 
as an intermediary between 
the central government 
and exporters.

“

“

National

National 
Committee

Working 
with 

partners
NGO’s



Internationally

As manager of the Dutch export credit 
insurance facilities, Atradius DSB 
cooperates with various foreign export 
credit insurers, for example to jointly 
insure transactions or projects. Atradius 
DSB is also frequently involved in 
international consultations. These 
include multilateral consultations on 
credit insurance regulations or the 
preparation of positions. The most 
important forums for international 
consultation and cooperation for 
Atradius DSB are the OECD and the EU, 
the International Working Group, and 
the Berne Union.

OECD and EU
The Netherlands is one of the many 
countries with offi cially supported 
exports. In 1978, a number of countries 
(Participants) agreed on a “gentlemen’s 
agreement” covering the conditions 
under which exports may be offi cially 
supported: the Arrangement on 
Offi cially Supported Export Credits.

The aim of the Arrangement, also 
known as ‘Consensus’, is to promote 
a level international playing fi eld for 
exporting companies and countries 
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and to prevent a ‘race to the bottom’. 
The basic principle is that competition 
in international trade must take place 
based on quality and price and just not 
on the most favourable public fi nancing 
conditions. The Arrangement is the 
most important source of international 
regulation for offi cial credit insu-
rance. Decisions on adjustments 
and amendments are taken by the 
Participants in the OECD context. These 
consist of the EU and most other OECD 
countries. The OECD also has various 
committees and working groups in 
which various issues are discussed.

Coordination of the positions of the 
various EU countries for the purposes 
of discussion and decision-making 
within the Unitholders takes place in 
the EU Export Credits Council. 

Atradius DSB also takes part in 
consultations several times a year with 
the advisers of other export credit 
insurers in the Participants. These 
international consultations aim to 
exchange knowledge between the state 
credit insurers about, for example, 
the premiums, favourable conditions 

for so-called ‘green projects’ and the 
environmental and social assessment 
of projects. Decisions on these issues 
are taken within the Export Credits 
Group. 

International Working group (IWG)
Consultations between the participants 
in the current Arrangement on the one 
hand, and other countries including 
China, Russia, Brazil and other emer-
ging economies on the other, have 
been taking place since 2012 on the 
design of a new global Arrangement 
for Offi cially Supported Export Credits. 
This should lead to a more level 
playing fi eld between countries, and 
especially between those bound by the 
Arrangement and other countries.

The forum in which these 
consultations take place is the 
International Working Group. To 
intensify the negotiations, a Secretary-
General was appointed in mid-2017. 
She will coordinate the IWG meetings.

Berne Union
The Berne Union is the international 
branch organisation of private and 
offi cial export credit and investment 
insurers. Atradius, a prominent 
member of the Berne Union, is 
represented on the board. 

In addition to the regular general 
meetings, the Berne Union also 
organises ‘Specialist Meetings’ on 
various subjects. These include 
issues such as:

• Country Risk 
• Claims & Recoveries
• Reinsurance 
• Project Finance
• SMEs

International

Inter-
national 
Working 

Group

Berne
 Union 

OECD 
and EU
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Product Renewal
Atradius DSB offers a wide range of 
products that Dutch exporters and their 
financiers can use to obtain orders. 
After all, creating or maintaining a 
level playing field for our customers 
is one of the starting points for Dutch 
export credit insurance. This is an 
important benchmark for our work and 
a criterion that we use when developing 
new products or adapting existing 

ones. For this reason, we have created 
opportunities in the past year to also 
play a role in domestic transactions in 
certain cases, by offering domestic cover. 

In addition to the long-standing  
‘single transaction policy’, we now 
also offer the option of taking out  
a ‘sales policy’ for exports to  
emerging markets. 

Creating or maintaining a  
level playing field for our 
customers is one of the  
starting points for Dutch  
export credit insurance.

“

“
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Under this policy, Dutch entrepreneurs who export to  
emerging markets can insure up to 90 percent of the  
turnover they generate there. 

Dutch exports to emerging markets 
have increased considerably in 
recent years. Countries belonging to 
this group often have an increased 
payment risk. In jargon terms, these 
countries often have a credit rating 
below BBB- (‘below investment grade’). 
This means Dutch exporters need to 
insure turnover in these countries. Due 
to the high country risk and the often 
limited availability of financial data 
in these markets, regular insurers are 
usually willing to cover the payment 
risks to only a very limited extent or 
not at all. Atradius DSB has therefore 
looked into how Dutch exporters can 
be helped to meet this demand.

Until now, there have been no financial 
instruments in the Netherlands to meet 
this specific need. To develop the new 
Revenue Policy for Emerging Markets, 
we also looked at comparable financial 
instruments that are already in active 
use by governments in neighbouring 
countries, such as Germany, France 
and Denmark. With the new emerging 
markets turnover policy, we can support 
Dutch exporters with credit insurance 
to compete with foreign companies and 
further expand their sales in emerging 
markets. The policy has a maximum 
coverage ratio of 90 per cent and a 

Emerging markets  
turnover policy

term of one year. The policy insures the 
exporter’s entire export to one or more 
selected countries. At the end of the 
term, the exporter can choose to extend 
the policy and add or remove countries. 
The Emerging Markets Sales Policy is 
being subject to a trial period of 1.5 years. 
After that, the product will be evaluated, 
during which it will be seen whether 
there is sufficient interest from Dutch 
exporters.

The policy insures the  
exporter’s entire export  
to one or more selected  
countries. 

“

“
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Since 2019, it has also been possible for our products to  
support buy-sell transactions between Dutch suppliers  
and Dutch buyers. 

This is on condition that a foreign 
income stream is generated with the 
capital goods or services to be delivered. 
If this is the case, it is regarded as an 
export transaction. After all, there is 
an export link because the transaction 
makes it possible to generate income 
outside the Netherlands. The fact that 
the buyer and seller are Dutch and the 
delivery of the goods takes place in the 
Netherlands does not detract from this. 
The maximum coverage by Atradius  
DSB is 80%.

The maximum 
coverage by

 Atradius DSB is

80%
   A Dutch shipyard builds a ship for a 
Dutch shipowner who will deploy the 
ship abroad, where the cash flow is 
achieved.

   A Dutch tank storage company has oil 
terminals built on the Maasvlakte by 
a Dutch contractor. The tank storage 
company then concludes a multi-year 
storage contract with a foreign oil 
company.

Examples of eligible  
transactions:

Domestic Cover 
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CASE - MIMI MOTO



Mimi Moto is a small company, with 
only five employees founded in 2014 
in Amsterdam. They produce an 
innovative stove called Mimi Moto 
(= “I’m hot” in Swahili). This small 
1-burner stove is designed and built to 
cook cleaner, safer and healthier. 

Marius de Waard, one of the founders of 
Mimi Moto, says: “About two and a half 
billion people cook on an open fire of 
wood or charcoal every day. Millions of 
people die each year as a consequence 
of cooking on an open fire. This was the 
reason why we started looking into the 
development of a clean and safe stove 
as an alternative to cooking on an  
open fire.” 

Mimi Moto’s development team then 
designed the cooker of the same name. 
The cost price played an important role 
in the design and was kept as low as 
possible. It was also important to make 
the cooker user-friendly and durable. 

The Mimi Moto was developed for the 
use of bio-pellets from agri-waste. 
These include pellets made from 
shreds and sawdust from residual 
wood, but also from residual products 
from the cultivation of, for example, 
rice, corn, coffee, cocoa or the husks 
of cashew nuts. This ensures clean 
combustion. 

Moreover, most households save 
30 to 40% in fuel costs compared to 
charcoal. In order to keep the cost of 
raw materials for combustion low, it is 
also important that the pellets can be 
produced locally. 

Mimi Moto

MimiMoto received an order for 
6,600 stoves in 2019. The customer, 
SupaMoto from Zambia, is a subsidiary 
of Emerging Cooking Solutions from 
Sweden. They produce locally the 
bio-pellets (the fuel) needed for the 
Mimi Moto stoves. This fuel is much 
cheaper than charcoal, but above all 
much less harmful to people and the 
environment. SupaMoto has set up 
its own sales department to market 
the stoves and the fuel with 15 shops 
spread over Lusaka. 
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By using the DGGF scheme, Mimi Moto 
can offer financing over two years. This 
gives their customer, SupaMoto, room 
to repay. And this enables Mimi Moto to 
continue to grow without a major drain 
on their working capital.  

Atradius DSB has classified the 
transaction for the supply of these 
innovative stoves based on (2nd 
generation) biofuel as medium green.
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Claims and  
recoveries
In 2019, an amount of € 185.9 million in total claims  
was paid out under the Export Credit Insurance. This  
is considerably higher than in the previous year when  
€ 26.6 million was paid out.
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The largest claims in 2019, totalling 
€158.3 million, were paid in Mexico. This 
concerns payments on three policies 
with a private debtor, with whom loans 
for shipbuilding transactions had 
previously been restructured. A further 
amount of € 11.8 million was disbursed 
in connection with the non-payment of 
a port authority in India, a transaction in 
the dredging sector. An amount of € 4.9 
million was also paid out on two policies 
due to the insolvency of a private debtor 
in Panama. This claim relates to a trans-
action in the shipbuilding sector.  

No payments had to be made under the 
investment insurance in 2019, nor under 
the exchange-rate risk insurance. 

Received recoveries (collection after  
indemnification) totalled € 153.1 million 
in 2019. A large part of this amount,  
€ 143.2 million, was received under 
debt arrangements concluded within 
the scope of the Paris Club. € 0.9 million 
less was collected in 2019 than in the 
previous year. The payments came 
mainly from Argentina (€ 123.3 million), 
Indonesia (€ 12.0 million) and Iraq (€ 3.6 
million). An amount of € 9.5 million was 
collected from private debtors in 2019. 

Finally, the total amount collected 
includes an exchange rate gain of € 0.4 
million under the exchange rate risk 
insurance.

Furthermore, payments of € 46.5 million 
were recognised in 2019 under the loan 
portfolio of the Dutch Investment Bank 
for Developing Countries NV, for which 
Atradius Dutch State Business manages 
the loans. The Oret.nl portfolio totalled  
€ 289.3 million at end-2019.

Claims paid under the export credit insurance
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Direction générale
du Trésor

 

CLUB DE
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PARIS  
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Annual report 2019



Liabilities and receivables 
The maximum liability (net of matured 
instalments) for all government 
facilities together under current policies 
amounted to € 10.1 billion at end-2019. 
At end-2018 this was € 10.5 billion. 
The maximum liability for promises 
of cover amounted to € 5.6 billion at 
end-2019, compared with € 5.1 billion at 
end-2018. Notices of cover outstanding 
at the end of 2019 totalled € 316 million, 
compared with € 734 million at the  
end of 2018.

The claims Atradius Dutch State  
Business has on behalf of the Dutch 
State on debtors and debtor countries 
after indemnification to insured parties 
(excluding policyholders’ deductibles 
and excluding interest due after the 
time of indemnification) amount to a 
total of € 782 million for 2019. This is 
more than the previous year, because 
on balance more in claims was paid 
out than was clawed back. Of this € 782 
million, € 329 million is included in the 
Paris Club debt arrangements. At the 
end of 2018, receivables amounted to 
€ 675 million, of which € 395 million 
was included in Paris Club debt 
arrangements.

Commitments government facilities (adjusted after correction  
re-insurance) and excluding foreign currency coverage 
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This is more than the previous 
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in claims was paid out than 
was clawed back.
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Investment insurance 
At the end of 2019, the investment 
guarantee bond amounted to 
approximately € 31 million. This 
represents a decrease of 66% compared 
to 2018 (€ 90 million). The bond for  
2019 consists of three policies (2018:  
11 policies) spread over three countries. 
In 2018, the policies were spread over 
four countries. 

The position of the bond countries  
for investment insurance at the end  
of 2019 was: 

Tunesia: € 15.6 million
Malaysia: € 13.8 million
Ukraine: € 1.5 million

Tunesia Malaysia Ukraine

€ 15.6
million

€ 13.8
million

€ 1.5
million

Claims paid
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Accrual-based Results
In addition to the results on an invoice 
basis, which is the way in which the 
results are booked within the official 
finances, we also present the results on 
an accruals basis. State programmes 
must at minimum break even. In the 
case of export credit insurance, this is 
also laid down internationally by, among 
others, the World Trade Organisation 
(WTO) and the OECD. Breaking even 
means that the revenues (premiums 
and recoveries) must be sufficient 
to cover the costs of the facilities 
(claims payments and execution 

costs) in the long term. This prevents 
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 characteristics of this model is that 
provisions are made for outstanding 
risks. In addition, in contrast with 
the technical result determined on an 
invoice basis, the model includes the 
facilities’ operating costs.

For our calculations, we considered 
all policies issued from 1999 onwards. 

The results based on the accrual- based 
method show that for the 1999-2019 
period, income has been sufficient 
to cover the costs. Cumulatively, a 
positive result of € 555 million was 
achieved in this 21-year period (see 
table below). The cumulative result 
over the 1999-2018 period was € 
518 million. In 2019, therefore, € 37 
million was added to the accrual- based 
accounting result. This increase is due 
mainly to adding premium income, 
both as a standard part of the new 
premium and premiums from  
previous years. 

Cumulative results, using accrual-based accounting, for all facilities (underwritten after 1998)  
for 1999-2018, in millions of euros (€):

Note: Any differences in totals are due to rounding off

Year 2019

1.1 Premium income

1. Current assets

Year 2018

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

690 828

1465 1413 

-473 -299 

-14 -14 

42 42 

-331 -314 

418 242 

-552 -552 

-284 -295

-129 -127 

-67 -71 

-71 -60 

0 0 

555 518
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