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In 2025, corporates in Europe
awarded on average an impressive

45% of their trade wallet

to their lead providers

European corporates are making the move toward allocating higher shares of trade finance relationships to global and
regional banks.

Changing corporate needs means corporates are starting to focus more on banks that can provide global network,
innovative digital platforms and comprehensive corporate banking offerings. In 2020, 23% of large corporates used
at least one global bank for trade finance. By 2025, that share had increased to 26%—well ahead of the market
penetration levels of Europe’s regional and domestic banks.

Given the maturity of the European large corporate trade finance market, competitive gains by one bank come at the
expense of another. To date, both regional and domestic providers have managed to maintain market penetration
levels. However, proprietary data from Crisil Coalition Greenwich suggests Europe’s domestic banks and foreign
specialist banks could emerge as the losers in what is largely a zero-sum game.

Every year, we ask more than 500 large European corporates participating in our annual research to name the banks
they use for trade finance, rate the service they receive from each bank, break down the share of wallet allocated to
each provider, and project which banks are likely to win more or less business in the future.

In 2025, corporates in Europe provide positive “business momentum?” for all 10 of the leading regional and global trade
finance players. Those positive scores indicate that corporates are positioning to allocate more transaction volumes
to regional and global banks in the future, thus putting the domestic banks’ and foreign specialist banks’ trade finance
franchises at risk.
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Historically, Europe’s domestic banks (i.e., national champions) have maintained a solid position in trade finance by
providing a level of intensive, high-quality service to corporate treasury departments that larger competitors found
tough to match. Crisil Coalition Greenwich measures bank service quality on the Greenwich Quality Index (GQl),

a statistical measure calculated from quantitative ratings assigned to each bank by corporate clients. As recently as
2021, European domestic banks led global banks by 26 points on the GQl. That lead narrowed dramatically over the
subsequent four years, closing to just 8 points in 2025. The gap between domestic banks and large European regional
banks experienced a similar contraction (from 29 to 2).

Quality scores converging for trade finance providers
Greenwich Quality Index—Difference from the mean

40 A
30
30 A
20 1 17 N
N —e— Domestic banks
10 A 4 3 5 4 European regionals

—&— Global banks

_;2/ -1 —o— Foreign specialists
-— -4

Ry

-20 1

-40 | | | | |
2021 2022 2023 2024 2025

Note: Based on 522 respondents with sales sizes over €500 million. Domestic banks refers to top domestic banks across Europe including ABN AMRO,
Barclays, BBVA, BLB, Caixa Bank, Danske, Intesa Sanpaolo, LBBW, Lloyds, Natixis, NatWest, Nordea, OP Bank, SEB. European regional banks include
CACIB, Commerzbank, ING, Rabobank, Santander, Société Générale, UniCredit. Global banks include Bank of America, BNP Paribas, Citi, Deutsche
Bank, HSBC, JP Morgan. Foreign specialists include ANZ Bank, Bank of China, ICBC, DBS Bank, Mizuho Bank, MUFG Bank, RBC Capital Markets,
SBMC, Standard Chartered, Wells Fargo.

Source: Coalition Greenwich Voice of Client — 2025 Europe Trade Finance Study
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The convergence of quality scores for banks was driven not by any huge improvement on the part of global or regional
banks, but rather by a precipitous fall of some 21 points by domestic banks. How could domestic bank service quality
scores have dropped so far so fast? For the most part, the decline has more to do with changes in what corporates
want and need from their trade finance providers than a bank’s performance.

Domestic banks are not the only providers at risk of losing ground in European trade finance. Our data suggests
that European corporates are also moving away from specialist providers, which were typically used for coverage
and support in selected foreign regions and countries. Historically, European corporates rated the quality of service
they receive from foreign specialists as second to only European domestic banks, but those quality ratings have
plummeted over the past two years. Today, European corporates are rating foreign specialists far below domestic,
regional and global banks in terms of GQI scores.

Evolving trade finance needs

As the trade finance industry and the business environment evolve, the needs and expectations of corporate treasury
departments are changing. European corporates are now demanding services such as:

e International networks

 Expansive product offerings across corporate banking products that support broad relationships

« Innovative and high-quality digital platforms

International Networks

Despite slowdowns and disruptions in trade from COVID-19, global conflicts and trade wars, international trade makes
up a sizable and still-growing portion of large European corporates’ business. In fact, outside of pricing, a broad
international network that can support international business and operations is now the primary criterion corporates
are looking for when selecting a trade finance provider. If anything, the quality of trade finance banks’ international
networks has been growing in importance, as European corporates deal with the challenges and increased complexity
of supply chain diversification and the need to respond to tariffs.
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What do European corporates want from trade finance providers?

Key selection criteria Importance of selection criteria

Competitive pricing 64%
International network

Existing relationship in ancillary products
Quick turnaround time

Flexibility of terms and covenants

Quality of digital platforms and solutions
Availability of trade credit

Advisory capabilities

Error-free execution

Expertise in particular markets

Off-balance sheet solution

Expertise in sustainable financing

Note: Based on 253 repondents.
Source: Coalition Greenwich Voice of Client - 2025 Europe Trade Finance Study

As shown in the graphic above, there is significant divergence in the importance corporates give to international
networks. In the eyes of corporate treasury departments, some banks come to the table with extensive international
networks, while others do not. In many, if not most, cases, it is domestic banks with limited geographic reach that fall
into the latter category. This is one of the reasons why corporates have started to incline toward global and regional
players.
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Most large European corporates expect no impact from tariffs

Somewhat surprisingly, nearly 60% of large European corporates say new tariffs imposed by the United States
will have minimal or no impact on their businesses. This group includes both companies with limited or no
exposure to the United States, and companies that prepared in advance for a possible trade war. While this
seems to be an overall high portion of corporates, it shows that many have already taken some learnings from
previous disruptions, including the first term of the Trump government, allowing them to be better prepared
this time round.

After years of dealing with COVID-19, the Ukraine war and other disruptions, European corporates have learned
to be nimble and flexible in both their supply chains and customer markets. As a result, many corporates took
quick steps to minimize negative impacts from tariffs, and overall readiness levels were high.

Measuring the impact of tariffs

Impact of tariffs'
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Specific strategies of respondents facing potential negative impact?
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Diversification and No action or wait Pricing and cost Tariff risk
supply chain adjustments  and see approach management management

The roughly 30% of large European corporates that say tariffs will have a negative impact on their businesses
are mostly manufacturers. These companies say tariffs have the potential to increase costs, disrupt supply
chains and impact sales. In response, roughly a third are looking to diversify businesses and adjust supply chains.
Only 23% of these companies are raising prices, while more than a quarter are taking a wait-and-see approach.

Note: 'Based on 237 respondents. 2Based on 47 citations of respondents with sales sizes over €500 million.
Source: Coalition Greenwich Voice of Client - 2025 Europe Trade Finance Study
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Expansive product offerings across corporate banking products that support broad relationships

As recently as 2019, only 21% of European corporates cited existing relationships in ancillary products as a key factor in
selecting a trade finance provider. By 2025, that share had jumped to 44%. In other words, even in a period of relatively
high credit availability, more corporates are directing their fee-based transaction banking services—such as cash
management and trade finance—to the banks they already rely on for credit and other corporate banking needs.

This trend likely reflects strategic adjustments by banks themselves, which, in response to higher capital requirements
and a shifting regulatory and economic environment, have become more selective in their balance sheet deployment.

Lead providers capturing more wallet
Average spend share by banks’ importance

45%
42%

1st bank

M 2025
2024

2nd bank

3rd bank

Note: Based on 522 respondents with sales sizes over €500 million.
Source: Coalition Greenwich Voice of Client - 2025 Europe Trade Finance Study

The graphic above shows a related trend: European corporates are allocating a growing share of their overall trade
finance business to their lead providers, thus consolidating their wallet. In 2025, corporates awarded on average an
impressive 45% of their trade wallet to their lead providers.

Innovative and high-quality digital platforms

Although the trade finance industry has been slower than other markets to experience digital transformation,
digitization is coming—and corporates have increasingly started focusing on the digital offering of their trade finance
providers. In 2019, fewer than 1in 5 large European corporates cited “quality of digital platform” as an important
selection criterion for trade finance providers. In 2025, that share is closer to 1 in 3.

However, the digitization process in European trade finance took a pause last year. Corporate usage of digital platforms

was unchanged from 2024-2025. Over the same period, the use of non-digital channels for trade finance transactions
spiked to 61% of large European corporates from just 43%.
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Companies revert to non-digital execution
Usage of preferred channels

60% 61% 61%

43%
[ Usage in conjunction
with other channels

B Exclusive usage

18% 18%

2024 2025 2024 2025 2024 2025
Bank’s proprietary platform Third-party platforms Non-digital channels

Note: Based on 349 respondents who participated in both the year 2024 and 2025 with sales sizes over €500 million.
Source: Coalition Greenwich Voice of Client - 2025 Europe Trade Finance Study

This surge in non-digital execution is hardly surprising. Given the volatility, dislocations and uncertainty created
last year by wars in Ukraine and the Middle East, attacks on shipping in the Red Sea, and rising trade tensions and
tariffs, it makes sense that corporates would take to email and telephone to navigate an increasingly complex and
challenging trade environment. If trade wars and increasing supply chain diversification continue generating the
need for more transactions that are less “commoditized,” usage of non-digital channels can be expected to remain
elevated for some time.

Nevertheless, we believe firmly that the current slowdown in digital adoption and the return to non-digital
execution represents only a temporary blip, and that the trade finance industry will continue inching its way
toward digital execution and transformation—at least for letters of credit and other standardized transaction
types. As it does so, we believe trade finance will follow a similar evolutionary path as that seen in other industries:
As corporates move more of their routine business to digital channels, they will supplement their use of proprietary
bank platforms with increased activity on third-party platforms.

Sustainability plateau

The adoption of sustainable trade finance tools and strategies has apparently reached at least a temporary
plateau in the treasury departments of large European companies. About 1 in 3 large European corporates use
sustainable products or solutions in trade finance—a share that is down slightly from last year.

7 | CRISIL COALITION GREENWICH



Usage of sustainable products and solutions for trade finance
% of respondents

R 55%

Not using any sustainable products or solutions
[ Exploring/In discussion with banks
B Using sustainable products or solutions

2024 2025

Note: Based on 277 respondents with sales sizes over €500 million.
Source: Coalition Greenwich Voice of Client - 2025 Europe Trade Finance Study

Although sustainability has lost momentum in trade finance, we do not believe it is going away. On the contrary,
provisions of EU regulations require some large corporates to consider sustainability in supply chain management and
other areas. Those rules should prevent usage of sustainable trade finance from falling much further. However, both
corporates and banks appear to have shifted from proactive strategies to a reactive stance, with corporates treating
sustainability in trade finance more as a compliance issue, and banks focusing on sustainability mainly at the request
of clients.
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METHODOLOGY

Between March and September 2025, Crisil Coalition Greenwich conducted 522 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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