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The consequences of the COVID-19 crisis continue to play out across the European trade finance industry, as companies
seek out support and advice amid lingering disruptions in business operations, supply chains and trade flows.

The global pandemic cut global trade by about 5% in 2020, according to the World Trade Organization. In the midst of
that reduction, however, demand for trade finance services was actually growing among large European corporates.
That increase, which spanned services for trade both within Western Europe and around the world, reflects companies’
need for expertise and assistance amid the COVID-19 crisis and geopolitical challenges.

In this volatile environment, companies are not hesitating to reallocate business among trade finance providers to
get the help they need. More than 40% of the large European corporates participating in the Coalition Greenwich 2021
European Large Corporate Trade Finance Study say they intend to shift business to or from individual trade finance
providers in the coming year.

Companies aren’t making these moves on the basis of price. In fact, since 2019, the share of large European corporates
citing pricing as one of their top considerations when selecting a trade finance provider dropped from approximately
three-quarters to about one half. Instead of price, companies are focusing on products and services that can help them
keep their businesses on track.

For example, also since 2019, the share of companies citing digital capabilities as a primary consideration when
choosing a trade finance provider more than tripled, with most of that increase occurring during the pandemic
lockdown of 2020. Companies are also placing much more weight on broad banking relationships that provide value
across multiple international markets as well as products and functions.

BNP Paribas at the Top, Santander on the Rise

In this tumultuous environment, BNP Paribas drew on its robust international network and high-quality service to widen
its lead over other providers in terms of market share among large European corporates. BNP Paribas tops the list of
2021 Greenwich Share Leaders in European Large Corporate Trade Finance, which also includes UniCredit and HSBC.
BNP Paribas also joins Santander as 2021 Greenwich Quality Leaders.


https://www.wto.org/english/news_e/pres21_e/pr876_e.htm
https://www.greenwich.com/

Greenwich Share and Quality Leaders — 2021

Greenwich Greenwich
Share Leader igjallty Leader
2021 2021
European Large Corporate Trade Finance European Large Corporate Trade Finance Overall Quality
Bank Market Penetration  Statistical Rank Bank
BNP Paribas 43% 1 BNP Paribas
UniCredit 30% 2 Santander
HSBC 27% 3

Note: Based on 523 total respondents. Market penetration refers to the proportion of companies interviewed that consider each bank one of their trade
finance providers. Share Leaders are based on top 3 leading banks, including ties. Quality Leaders are cited in alphabetical order, including ties.
Source: Coalition Greenwich 2021 European Large Corporate Trade Finance Study

The strong performance of Santander, which has invested heavily in its trade finance business over the past two years,
illustrates the somewhat surprising resilience of regional providers against larger competitors, and of European banks
generally against their U.S. rivals.

In businesses like corporate banking and cash management, large U.S. banks have been expanding their footprints in
Europe, leveraging balance sheet strength and robust digital capabilities to capture share. In trade finance, only one
U.S. bank, Citi, cracks the top 10 in terms of market penetration. As a result, the high levels of turnover in European
trade finance relationships are resulting mainly in the movement of business from one European bank to another.
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Note: Based on 496 respondents in 2016, 536 in 2017,532 in 2018, 592 in 2019, 503 in 2020, and 523 in 2021. Domestic banks refers to top domestic
banks across Europe including Barclays, NatWest, Nordea, Danske, ABN AMRO, Natixis, LBBW, BLB, Intesa Sanpaolo, UBI Banca, BBVA, and CaixaBank.
Regional banks include UniCredit, ING, Commerzbank, CACIB, Santander, Rabobank, and Société Générale. International banks include BNP Paribas,
HSBC, Deutsche Bank, Citi, JP Morgan, Bank of America, and Standard Chartered.
Source: Coalition Greenwich 2021 European Large Corporate Trade Finance Study
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Europe’s regional banks claim about a quarter of those relationships—essentially matching the share held by international
banks. This performance has created a diversified landscape of relevant providers that stands in stark contrast to the
trade finance markets in Asia and the United States, which are dominated by large, international banks. Regional banks
capitalize on both their status as longtime lenders to European corporates, and from the deep base of knowledge about
the local market environment and company needs that comes from longstanding relationships. Regional banks have
supplemented those strengths by building out cross-border trade finance capabilities robust enough to satisfy the
needs of their corporate client bases.

Europe’s regional banks also benefit from the fact that, until very recently, trade finance has proven resistant to
digitization. While some regional banks like Santander are mustering the resources to invest heavily in digital
capabilities, many others simply lack the wherewithal to keep pace in a digital arms race. That shortcoming hasn’t
presented too large a problem for regional banks to this point because most companies continue to employ manual and
paper-based processes for trade. It remains to be seen how much that changes in the wake of a global pandemic that
forced companies to adopt digital solutions during the abrupt shift to work-from-home.

Digital Gains Ground

Although trade finance lags far behind most financial service businesses when it comes to digitization, there are signs
that a transformation is underway, and that the COVID-19 crisis provided a catalyst for change. As referenced at the
start of this report, the share of large European corporates citing “quality of digital platforms and solutions” as a key
criterion in picking trade finance providers jumped to 37% in 2021 from just 11% in 2019.

Most banks report a sizable pickup in the share of corporate clients using their proprietary digital platforms to initiate
and manage trade services and finance. Among the biggest banks in the industry, usage ranges from about a quarter
of large corporate clients to more than 35%, with individual banks like Santander topping 40%. Companies are also
increasing their use of third-party digital platforms. Although these platforms are generally used only as a supplement to
bank proprietary system, the rising tide of digital adoption during the COVID-19 crisis increased corporate usage last year.

Companies Work to Define ESG in Trade Finance

Large companies in Europe and around the world are embracing environmental, social and governance standards for
their businesses. When it comes to trade finance, companies’ initial focus is centered on sustainable finance. Beyond
that starting point, many companies seem unsure of the role ESG will play in their trade finance function, and are
looking to banks for advice on supply chain and other critical issues.

The share of large European corporates naming “expertise in sustainable financing” as a key factor in their selection
of trade finance provides jumped to 16% in 2021 from just 3% in 2019. In Norway, nearly a third of companies now
consider sustainable finance expertise when picking a trade finance provider, as do 1 in 5 Germany companies.

Outside of sustainable financing, many large European corporates say they don't know or it’s too soon to tell what their
banking providers can do to help them achieve their ESG objectives. Although many companies are still working on
defining or refining their ESG targets, all do agree on one point, however: Providers should be proactively engaging with
advice and ideas on the topic of ESG in trade finance.
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Insurance Companies: A New Player to Watch

Banks face a new and increasingly tough competitor in trade finance: insurance companies.
In an environment of historically low interest rates, insurers are hungry for new sources
of yield, and trade finance is an appetizing target. Large European corporates are

citing insurance companies as trade finance providers with increasing frequency

in Coalition Greenwich research. Insurers have several built-in advantages when it
comes to trade finance. Among them are broad international networks with a physical
presence in many countries, robust digital capabilities, and an unparalleled expertise
in risk assessment. These attributes could make insurance companies increasingly
aggressive rivals in years to come.

Greenwich Share and Quality Leaders, Excellence Awards

The following tables present the complete list of 2021 Greenwich Share and Quality Leaders in individual European
countries and the winners of the 2021 Excellence Awards in several important categories.
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Greenwich Share Leaders — 2021
By Region

iﬁhare Leader
2021

Greenwich

European Large Corporate Trade Finance —

Belgium/Luxembourg

Bank Market Penetration Statistical Rank
BNP Paribas Fortis 70% 1
KBC Bank 61% 2
ING Bank 57% 3

European Large Corporate Trade Finance — France

Bank Market Penetration Statistical Rank
BNP Paribas 90% 1
Société Générale 80% 2
Crédit Agricole (CACIB) 53% 3

European Large Corporate Trade Finance — Germany

Bank Market Penetration Statistical Rank
Commerzbank 81% 1
Deutsche Bank 64% 2T
UniCredit 63% 2T

European Large Corporate Trade Finance — Iberia

Bank Market Penetration Statistical Rank
Santander 84% 1
BBVA 78% 2T
CaixaBank* 78% 2T

European Large Corporate Trade Finance — Italy

Bank Market Penetration Statistical Rank
Intesa Sanpaolo 95%

UniCredit 82% 2
BNP Paribas 71% 3

European Large Corporate Trade Finance — The Netherlands

Bank Market Penetration Statistical Rank
Rabobank 52% 1
ING Bank 43% 2T
ABN AMRO 41% 2T
BNP Paribas 41% 2T

European Large Corporate Trade Finance — The Nordics

Bank Market Penetration Statistical Rank
Nordea 74% 1
SEB 60% 2
Danske Bank 48% 3

European Large Corporate Trade Finance — Switzerland

Bank

Market Penetration

Statistical Rank

UBS

Credit Suisse

ING Bank

68%
58%
37%

1
2
3

European Large Corporate Trade Finance — United Kingdom

Bank Market Penetration Statistical Rank
HSBC 46% 1
BNP Paribas 39% 2T
Barclays 37% 2T

Note: Based on 523 total respondents (including 23 in Belgium/Luxembourg, 40 in France, 73 in Germany, 49 in Iberia, 82 in Italy, 54 in The Netherlands,
103 in The Nordics, 19 in Switzerland, and 54 in the United Kingdom). Market penetration refers to the proportion of companies interviewed that
consider each bank one of their trade finance providers. Share Leaders are based on top 3 leading banks, including ties. *Denotes merger between

CaixaBank and Bankia.

Source: Coalition Greenwich 2021 European Large Corporate Trade Finance Study
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Greenwich Quality Leaders — 2021
By Region

i@

Greenwich
ality Leader
2021

European Large Corporate Trade Finance —
Belgium/Luxembourg

Bank

European Large Corporate Trade Finance — The Netherlands

Quality evaluations did not yield statistically differentiated
banks for this category.

Bank

European Large Corporate Trade Finance — France

ABN AMRO

Bank

European Large Corporate Trade Finance — The Nordics

BNP Paribas
Crédit Agricole (CACIB)
Société Générale

Bank

European Large Corporate Trade Finance — Germany

Nordea

Bank

European Large Corporate Trade Finance — Switzerland

BNP Paribas
Deutsche Bank
HSBC

Bank

European Large Corporate Trade Finance — Iberia

Quality evaluations did not yield statistically differentiated
banks for this category.

Bank

European Large Corporate Trade Finance — United Kingdom

Santander

Bank

European Large Corporate Trade Finance — Italy

BNP Paribas

Bank

BNP Paribas
Intesa Sanpaolo

Note: Based on 523 total respondents (including 40 in France, 73 in Germany, 49 in Iberia, 82 in Italy, 54 in The Netherlands, 103 in The Nordics, and 54
in the United Kingdom). Quality Leaders are cited in alphabetical order, including ties.
Source: Coalition Greenwich 2021 European Large Corporate Trade Finance Study
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GREENWICH EXCELLENCE AWARDS

The 2021 Greenwich Excellence Awards identify the top-ranked banks in a series of product and service categories.
Winners are determined by receiving a statistically significant portion of “Excellent” ratings from their large
corporate trade finance clients in Europe.

Greenwich
Excellence
2021

2021 Greenwich Excellence Awards for European Large Corporate Trade Finance
Among More Than 110 Banks Evaluated, 7 Have Distinctive Quality

Frequency of Visits Quality of Advice Availability of Financing
Nordea Nordea for Trade Finance Needs
Société Générale

Digital/Online Platform International Network  Effectiveness at
HSBC Breadth Reducing Paperwork
BNP Paribas Santander
Citi
HSBC
Error-free Execution Speed of Error Correction
Nordea Santander
SEB

Note: Based on interviews with 523 European corporates actively using trade finance.

The findings reported in this document reflect solely the views reported to us by the research participants
and do not represent opinions or endorsements by Coalition Greenwich or its staff.

Coalition Greenwich consultants Dr. Tobias Miarka, Melanie Casalis, Yoann Pasquer, and Aaron Finnegan specialize in
corporate banking, cash management and trade finance services in Europe.

METHODOLOGY

Between April and July 2021, Coalition Greenwich conducted 523 interviews with corporates with annual revenues of €500 million or more
across Austria, Belgium, France, Germany, Ireland, Italy, Luxembourg, the Netherlands, Nordic countries, Portugal, Spain, and the
United Kingdom. Interview topics included product demand, quality of coverage and capabilities specific to trade finance.
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https://www.greenwich.com/member/tobias-toby-miarka
https://www.greenwich.com/member/melanie-casalis
https://www.greenwich.com/member/yoann-pasquer

Coalition Greenwich, a division of CRISIL, an S&P Global Company, is a leading global provider of strategic benchmarking, analytics
and insights to the financial services industry.

We specialize in providing unique, high-value and actionable information to help our clients improve their business performance.

Our suite of analytics and insights encompass all key performance metrics and drivers: market share, revenue performance, client
relationship share and quality, operational excellence, return on equity, behavioral drivers, and industry evolution.

About CRISIL

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better. It is
majority owned by S&P Global Inc., a leading provider of transparent and independent ratings, benchmarks, analytics, and data
to the capital and commodity markets worldwide.

CRISIL is India’s foremost provider of ratings, data, research, analytics, and solutions with a strong record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights and efficient solutions to over 100,000 customers through businesses
that operate from India, the U.S., the U.K., Argentina, Poland, China, Hong Kong, and Singapore.

For more information, visit www.crisil.com

Disclaimer and Copyright

This Report may include statements, estimates and projections with respect to the anticipated future performance of certain
companies and as to the market for those companies’ products and services. No representation is made as to the accuracy of such
statements, assessments, estimates, and projections. Coalition Greenwich disclaims all warranties, expressed or implied, with
respect to this Report, including any warranties of merchantability or fitness for a particular purpose arising out of the use of all or
any of this Report. Coalition Greenwich accepts no liability whatsoever for any direct, indirect or consequential loss or damage of
any kind arising out of the use of all or any of this Report.

The Report contains commercial information only. It is not investment advice and should not be construed as one and has not
been prepared with a view to any party making any investment decision based on it. No part of the Report should be considered

to be advice as to the merits of any investment decision or any recommendation as to any investment action or decision. It is not
investment analysis or research and is not subject to regulatory or legal obligations on the production of, or content of, investment
analysis or research. This Report does not constitute nor form part of an offer or invitation to subscribe for, underwrite or purchase
securities in any company. Nor should this Report, or any part of it, form the basis to be relied upon in any way in connection with
any contract relating to any securities.

The data reported in this document may reflect the views reported to Coalition Greenwich by the research participants. Interviewees
may be asked about their use of and demand for financial products and services and about investment practices in relevant
financial markets. Coalition Greenwich compiles the data received, conducts statistical analysis and reviews for presentation
purposes in order to produce the final results. Unless otherwise indicated, any opinions or market observations made are strictly
our own. No portion of these materials may be copied, reproduced, distributed, or transmitted, electronically or otherwise,

to external parties or publicly without the permission of Coalition Greenwich. Coalition Greenwich is a part of CRISIL Ltd, an S&P
Global company. ©2021 CRISIL Ltd. All rights reserved.

CRISIL

An S&P Global Company
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https://www.crisil.com/

