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	Annual Report 2020
	Social responsibility and sustained growth in a time of crisis
	2020 was a difficult and challenging year for everyone. The coronavirus pandemic shut down both societies and borders, causing great uncertainty for Danish exporters.
	Our customers range from large corporates to small enterprises, and they operate nationwide in Denmark and in the Danish Realm; from Western Jutland to Bornholm in the East, from Nuuk in Greenland to Nakskov, Lolland.
	Crisis must not stand in the way of the clean energy transition

	We are committed to proactively supporting the development of new, scalable climate technologies, and to backing even more clean energy projects undertaken by small and medium-sized export enterprises.
	A more unstable world
	Christian Frigast



	5-year overview
	EKF exercises its social responsibility
	2020 was a difficult and extraordinary year for everyone – not least for Danish exporters who faced increasingly uncertain prospects as the months went by. For EKF, the coronavirus crisis meant an escalation in activities.
	Trend in new issuances 2015-2020
	CASE: SOLARLAB

	Sustainable buildings succeed abroad
	We offer our clients a means of generating low-cost electricity while visibly demonstrating their climate-friendly commitment.

	EKF maintains wide-ranging presence in Danish business and industry
	Danish business and industry is wide-ranging and diversified with large and small enterprises operating across the entire Realm, from Nuuk, Greenland in the north to Nakskov, Lolland in the south. The same is true of EKF's portfolio. 
	Breakdown of customers 2015-2020
	CASE: AB INVENTECH

	Sub-supplier to the wind industry receives Gazelle award
	There's every indication that the trend in the wind turbine industry is set  to stay relatively strong.

	EKF is an attractive partner for Denmark's climate action
	Although 2020 was largely dominated by the effects of the pandemic, it was also the year in which the debate on Denmark's energy transition was translated into specific action. In Denmark, the Government and a number of the parties in the Danish Parliament seized the opportunity for using the crisis period to advance the energy transition and action on climate change.  
	EKF within Denmark's Green Future Fund
	Increased risk appetite to reboot Danish exports 
	EKF within Denmark's Green Future Fund
	CASE: GEA PROCESS ENGINEERING A/S

	Enhanced ESG processes secure orders for Denmark
	EKF contacting us became an opportunity to raise our corporate standards of sustainability and social responsibility.

	Our efforts displace total global CO2e emissions
	Total expected CO2e displacement achieved by EKF-financed projects
	How we quantify CO2e displacement
	CASE: CHANGHUA 1


	New offshore wind farm is "made in Denmark"
	The offshore wind farm is expected to displace CO2e emissions by 38 million tonnes over the full span of the project's useful life.

	Environmental, Social and Governance (ESG) standards at EKF
	2020 has been an unpredictable and extraordinary year. Not only because of the global pandemic, but also in terms of the focus on the environment, climate and social issues, which have featured large in public debate.
	Operationalisation of policy on Environmental, Social and Governance standards
	EKF operates in accordance with the following international standards
	Compliance with ESG standards requirements is a condition
	Classification of ESG projects
	Environmental and social performance during the global pandemic
	An energy transitioning agent
	Contributions to CO2e displacement
	Displaced CO2e emissions from renewable energy projects
	Total expected CO2e displacement achieved by EKF-financed projects
	Projects with CO2e impact
	Environmental performance within EKF
	CASE: TANZANIA  



	Large-scale rail project on track for sustainability
	The SGR extends 550 km across urban, rural and natural environments, where communities and natural ecosystems  co-exist. It is therefore crucial to put in place robust environmental  and social protection measures.
	The project is financed by a large circle of lenders. This reflects the fact that investor appetite is keen for well-planned, well-executed projects that respect international environmental and social performance standards and that create demonstrable economic value for local communities.

	EKF's organisation
	In recent years, the tasks vested in EKF for the purpose of boosting Danish exports have increased in scale and complexity, and the effects of the global pandemic brought new schemes under EKF administration. To extend its capacity, EKF has hired new staff  on an ongoing basis. Meanwhile, the management group has been enlarged with additional members, and the organisational structure has been realigned. The roll-out of working from home during Denmark's lockdown was also a major focus area in 2020. 
	Total number of EKF employees (average)
	Realigned management and organisational structure
	Gender balance in EKF's board and management
	EKF applies the Danish state ownership policy
	Diversity Policy
	 
	Corporate governance

	EKF's risk management
	In recent years, EKF has undergone a fairly significant increase in its activities. However, in that time, we have in no way comprised on our requirements regarding risk management. On the contrary, we have continued to reinforce our setup in 2020, and we focus constantly on balancing risk, security and the ideal development opportunities to enable Danish companies to sell their products abroad. 
	Risk types
	Credit risk
	Credit rating
	Countries
	Ratings
	Reinsurance
	EKF's portfolio by counterparties, year-end 2020

	Financial counterparties
	Concentrations
	Sectoral distribution of EKF's portfolio at year-end 2020

	Project monitoring
	Provisions for losses
	Market risks

	Interest rate risks
	Exchange rate risks
	Export loans at year-end 2020
	Guarantee exposure at year-end 2020
	Liquidity risk
	Operational risks
	Risk management principles
	Capital requirements


	Financial review
	Income statement
	Net profit for 2020
	Guarantees
	Premium income for own account
	Loans
	Basic earnings, lending
	Administration
	Net financials
	Balance sheet
	Assets
	Liabilities
	Equity
	Portfolio
	Guarantee exposure and loans after reinsurance, by region, at year-end
	Claims and potential losses
	Key figures for EKF’s total claims and potential losses 2016-2020
	Post balance sheet events
	Outlook for 2021


	Corporate information
	EKF Denmark’s Export Credit Agency
	Auditors
	Rigsrevisionen
	Board of Directors
	Management

	Management statement
	Today EKF’s Board of Directors and Management considered and approved the Annual Report of EKF Denmark’s Export Credit Agency for the financial year 1 January – 31 December 2020.

	The independent auditors' report
	TO THE MINISTER OF INDUSTRY, BUSINESS AND FINANCIAL AFFAIRS
	Auditors' report on the financial statements
	Statement according to other legislation and regulation
	 


	Statement on compliance audit and performance audit

	The independent auditors' opinion regarding CO2e data
	TO THE MANAGEMENT AND STAKEHOLDERS OF EKF DENMARK'S EXPORT CREDIT AGENCY
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	Cash flow statement
	Cash flow statement (cont.)
	Notes
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	Note 2: Change in guarantee provisions
	Note 3: Change in the reinsurance share of guarantee provisions
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	Note 5: Information about income, losses and costs related to financial instruments linked to lending activities
	Note 6: Administrative expenses
	Note 7: Net financials
	Note 8: Loans
	Note 9: Securities
	Note 10: Intangible fixed assets
	Note 11: Tangible fixed assets
	Note 12: Investments
	Note 13: Claims
	Note 14: Premiums receivable
	Note 15: Derivative financial instruments
	Note 16: Prepaid interest expenses and income
	Note 17: Guarantee provisions
	Note 18: Provisions for claims expenses
	Note 19: Payables to the Danish state (on-lending)
	Note 20: Payables to reinsurance companies
	Note 21: Overview of financial instruments
	Note 22: Information about credit risks
	Write-downs according to IFRS 9
	Guarantee exposure
	Guarantee exposure to potential losses/claims plus impaired loans
	Provisions for claims expenses on guarantees
	Write-down of impaired loans

	Counter-party risks in financial agreements

	Note 23: Information about market risks
	Note 24: Information about liquidity risks
	Note 25: Fair value by fair value hierarchy
	Fair value hierarchy
	Level 2 – Derivative financial instruments
	Level 2 – Payables to the Danish state (on-lending)
	Level 3 – Derivative financial instruments

	Note 26: Fair value of financial assets measured at amortised cost
	Note 27: Contingent assets and liabilities
	Note 28: Related parties
	Note 29: EKF's auditors' fee
	Note 30: Significant accounting policies
	General
	 

	Recognition and measurement in general
	Income statement
	Premium income for own account
	Claims expenses for own account
	Commission to and from reinsurance companies
	Result of lending activities before administrative expenses
	Administration
	Net financials
	Balance sheet

	Cash and demand deposits
	Loans
	Securities
	Fixed assets
	Reinsurance shares
	Receivables
	Equity and capital ratio
	Payables
	Technical provisions
	Cash flow statement
	Assessment of guarantee exposure and conditional offers

	Note 31: Definitions of financial highlights and ratios

	EKF's Management
	Peder Lundquist Acting Chief Executive Officer
	Jan Vassard Deputy CEO & Chief Credit & Policy Officer
	Emil Vikjær-Andresen Chief Legal Officer
	Peter Boeskov Chief Commercial Officer, Global Wind & Structured Finance
	Thomas Hovard Chief Commercial Officer, Corporates & Institutions
	Tine Lønborg Chief Risk Officer

	EKF's Board of Directors
	Christian Frigast  
	Dorrit Vanglo  
	Janne Bram Hemphrey
	Jørgen Høholt  
	Niels Jacobsen
	Poul Due Jensen
	Emilie Turunen
	Anna Marie Owie
	Morten Wernberg


