THANK YOU FOR JOINING
THE EXPORT FINANCE
HALL OF FAME
The show is over and the bands have all gone home, but what a show it was. As we look back on the epic three days
that was TXF Global 2019: Export, Agency & Project Finance, we must ﬁrstly make a few important thank you’s: Thank
you to all of our sponsors for bringing the house down. Thank you to our speakers, for surﬁng those crowds so well. Thank
you for all the hand-shaking, deal-making, award-winning, note-taking madness of the 3 days, and thank you to every
single guest for joining us and making 2019’s event the best it has ever been.
In the pages that follow we bring you the top takeaways, guest breakdown, key statistics, rave reviews, top corporates
and favourite photos. Read on to discover how TXF Global 2019 went down and most importantly, to all our export and
project ﬁnance heroes, rock on and see you next year…
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“It was my ﬁrst time attending a TXF
meeting. So excited for this experience! Very new, fresh, colourful and
active! Hope to attend again in the
future.
Zhang Ai, China EXIM Bank
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“Not only was the quality of the debates
and participation good/current/topical
but you guys also managed to assemble
the who’s who of the world of Project &
Export Finance. Well done indeed!”
Rajit Nanda, ACWA Power
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“Once again TXF rocked it!”
Katerina Trimpsa, National Grid

“Great event, great meetings, great
presentations – congratulations to
the TXF team.
Ortrun Suppanz, OeKB

“10/10.”
Alejandro Yanes, Pétroperu

“Excellent event, the best networking for ﬁnancing deals! Perfect!”
Shuki Raz, LR Group

TOP TAKEAWAYS FOR
2019
#1 YOU REALLY GOT ME WITH ECAS
Exporters have been increasingly turning to ECA support in uncertain political times and
US-China trade wars. The volume was turned up to 11 last year when ECAs had a banner
2018 (albeit mainly closed in the last quarter). With greater market uncertainty ECA volumes
will increase.

#2 CAN’T GET NO SATISFACTION ON THE OECD CONSENSUS
Are the OECD rules ﬁt for purpose in a trade war environment? There was agreement from
the ministerial keynote to the closing panel: the OECD Consensus is behind the times, even
anti-competitive, and needs to reﬂect current trends in trade and manufacturing. Some
suggested because there is Chinese involvement, the International Working Group (IWG)
could be a better mechanism to move things forward. There were arguments for something
more radical altogether.
Meanwhile, at the OECD annual meeting on export credit in Paris, members ﬁnally agreed
to start the process to begin updating the Consensus. Wait until November for a timetable for
next steps.

#3 BACK ON THE ROAD AGAIN FOR US EXIM
US Exim is back in business and with a clear message that they have support from above.
Nearly half the audience polled thought US Exim would mean increased competition going
forward. But, those keen to modernise the agency and outdated rules related to content and
shipping may ﬁnd themselves disappointed. Securing a long term full reauthorisation later
this year for large transactions is a key focus and still needs to be voted on by the quorum.
Only after this will new agenda items be explored.

#4 IT’S SO FUNNY, HOW WE DON’T TALK ANYMORE
There is a split on how different banks see export ﬁnance. Over 200 banks provide liquidity
into ECA assets but many voiced concerns on price compression. Will they think about how
they price going forward? Some banks like the market penetration with their key customer
base ECAs give, others are struggling to justify big teams delivering long-dated, illiquid
assets against an unconducive regulatory environment.
With inverted yield curves, and concern that ECA-backed loans are mispriced, can banks
continue without greater creativity in terms of how fees are earned and banks are rewarded?
Conversely, ECA-backed tranches were trimmed on large-scale multisourced ﬁnancings, as
once ECA premiums were added, coupled with borrowers having to pay premiums upfront
for the maturity of the loan, uncovered commercial debt portions proved cheaper, especially
in the Middle East (Bapco and Duqm).

#5 SMELLS LIKE TEEN SPIRIT? COMPETITION AND INNOVATION AMONG ECAS
From a slow start, ECAs want to be faster, more responsive and are investing in digitising their processes and
customer interaction. They are also looking for ways to get closer to the customer at both ends of the equation,
with shopping lines for key borrowers, and overseas business development teams in core markets.
Concentration risk still exists and the trend for big projects for well-known exporters and borrowers is expected
to stay. But such a refreshing approach from ECAs is bound to make the product more relevant to a wider pool
over the long run. Risks remain that greater competition among ECAs means a ‘race to the bottom’? Or is it purely
a reﬂection of ECAs wanting to be able to provide the best terms and conditions?

#6 GIMME SHELTER WITH PRIVATE INSURANCE?
Private insurance has ballooned to a $3.2 billion market capacity with over 60 providers, and a book that now
represents 20% of all Berne Union volume. But misunderstandings still abound – about what the role of brokers
is, when to approach the market, what future regulation will hold, and whether it pays out. Education of bankers,
credit committees, regulators and exporters has to continue.

#7 STAIRWAY TO HEAVEN THROUGH SDGS
Seventeen percent of current export ﬁnance transactions globally would qualify for having a positive green or
social impact under green bond principles’ methodology. That’s according to TXF analysis undertaken with Acre
Capital. Could do better? Probably. Denmark’s EKF leads the ECA pack on sustainability in terms of volume, and
European renewables the biggest beneﬁciary. But both ECAs and banks need to do more to align their SDG
goals. Likewise, there is still a signiﬁcant cost stapled to carrying out environmental and social impact assessments, which deters many borrowers and exporters from taking the SDG route.

#8 ROCKIN’ IN THE FREE WORLD OR ANOTHER BRICK IN
THE WALL FOR THE FUTURE?
Without additional incentives – relaxing ECA premiums and/or incentivising individuals within organisations –
the challenge remains to identify enough bankable assets to see meaningful increase in the number of deals with
a positive impact. There is a wall of liquidity waiting, and a huge opportunity, but the deal pipeline must be
widened, especially for smaller transactions, and the process simpliﬁed for SMEs. The whole export ﬁnance
sector knows it needs to wake up and embrace new markets and help create bankable deals. Rock on 2020!

TOP COMPANIES
We were delighted to welcome a whole host of ECAs, DFIs, SOEs, exporters, borrowers, law ﬁrms, insurers,
FIs and government representatives from all across the globe. Below are just some of the top companies in
attendance!
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RAVE REVIEWS
“As usual a most excellently designed
and executed event allowing industry
players to share ideas, to chat and
enjoy themselves.”
Gunnar Ohras, ABB

“If you want to boost your knowledge and network, TXF is clearly the
best!”
Thierry Eisenstein, Bouyges

“Best conference for export ﬁnance
specialists.”
Friso van der Meijden, Damen
Shipyards Group

“Best conference in the industry with
perfect organisation.”
Christian Bockler, MV Werften

“Great opportunity to meet a lot of
ECA attendees.”
Dmitrii Pirozhkov, Gazprom Neft

“A TXF conference on the stairway to
heaven on export ﬁnance!”
Jens Gmelin, KfW IPEX Bank

“A vibrant and entertaining conference which has been very well
structured for the beneﬁt of all attendees.”
John MacKinnon, BPL Global

"Amazing conference. High level of
speakers - congrats!!!"
Olivier Paul, ICC
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