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of	the	Export	Credit	Guarantees	of	the	Federal	Republic	of	Germany	|	incl.	UFK-Guarantees10.	June	2021	In	2020,	the	Federal	Government	supported	business	worth	16.7	billion	euros	with	export	credit	guarantees.	The	COVID-19	pandemic	led	to	a	sharp	increase	in	the	number	of	applications	for	export	credit	guarantees.	However,	the	volume	of
cover	shrank	by	20.4%	compared	with	the	previous	year	because	there	were	no	big-ticket	transactions,	e.g.	in	the	transportation	sector,	and	projects	were	postponed	or	cancelled.	The	increase	in	the	number	of	applications	was	primarily	attributable	to	the	expansion	of	the	cover	facilities	to	include	so-called	marketable	risks,	the	5-point	package	of
measures	and	the	Interministerial	Committee’s	(IMC)	decision	to	attach	even	greater	importance	to	the	stability	of	the	business	model	and	the	financial	situation	before	the	crisis	in	addition	to	up-to-date	business	figures	when	checking	the	commercial	risks	of	foreign	debtors.	With	this	decision,	the	IMC	paved	the	way	for	cover	of	supplies	and
services	as	well	as	export	finance	to	be	continued.Downloads	of	the	Export	Credit	Guarantees	of	the	Federal	Republic	of	Germany28.	August	2020	on	the	Export	Credit	Guarantees	of	the	Federal	Republic	of	Germany	|	including	Untied	Loan	Guarantees25.	May	2020	In	2019,	the	Federal	Government	covered	exports	worth	21	billion	euros	with	export
credit	guarantees.	This	is	an	increase	of	6.1%	over	the	previous	year.	Financing	experts	based	in	Dubai,	Singapore	and	Nairobi	expand	the	advisory	services	offered	beyond	Germany.	Besides,	the	German-speaking	export	credit	agencies	of	Germany,	Austria	and	Switzerland	considerably	intensified	their	cooperation.In	2019,	the	Export	Credit
Guarantees	of	the	Federal	Republic	of	Germany	celebrated	their	70th	anniversary	–	this	means	70	years	of	trust,	reliability	and	the	best	possible	support	for	exporting	businesses.Downloads	of	the	Export	Credit	Guarantees	of	the	Federal	Republic	of	Germany8.	August	2019	We’ve	detected	that	JavaScript	is	disabled	in	this	browser.	Please	enable
JavaScript	or	switch	to	a	supported	browser	to	continue	using	twitter.com.	You	can	see	a	list	of	supported	browsers	in	our	Help	Center.	Help	Center	Euler	Hermes	Rating	assigns	an	A-	issuer	credit	rating	to	Elia	Group	S.A./	N.V.	The	agency	affirms	the	credit	rating	existing	since	2015.	The	agency	expects	the	rating	to	remain	stable	over	the	next
twelve	months.	Euler	Hermes	Rating	assesses	the	business	risk	of	Elia	Group	S.A./	N.V.	as	low.	The	agency	views	as	strengths	Elia	Group’s	regional	monopolies	in	Belgium	and	Germany	and	its	position	as	a	transmission	system	operator	(TSO)	with	its	own	transmission	infrastructure	and	government	licenses.	Heavy	investment	in	modernizing	and
upgrading	the	grid,	integrating	renewable	energy	into	the	grid,	and	expanding	supranational	transmission	lines	in	northwestern	and	central	Europe	will	improve	grid	stability	and	resilience	and	reduce	the	threat	of	blackouts	over	the	long	term.	Regulatory	grid	development	plans,	incentive	systems	and	the	roll-out	of	smart	grids	appear	likely	to
accelerate	the	achievement	of	build-out	targets.	The	agency	notes	only	low	downside	risks	of	industry	disruptions	resulting	from	the	European	economic	recession,	increasing	regulatory	and	political	risks	and	structural	transition	in	supply	chains.	Euler	Hermes	Rating	believes,	Elia	has	the	potential	to	provide	new	digital	services	for	grid	based
demandside,	peak-load	and	network	management.	In	the	agency’s	view,	its	risks	include	grid	instability,	new	technologies	and	greater	EU	deregulation	arising	from	changes	in	energy	policy	and	the	regulatory	framework.	Euler	Hermes	Rating	rates	the	Elia	Group’s	financial	risk	as	moderate.	Its	earning	potential	and	financing	structure	are
reasonable	given	its	secured	cash	flow,	fair	regulated	returns	on	equity	and	capital	employed	and	its	legally	protected	ability	to	recover	its	regulatory	and	non-regulatory	costs.	Thanks	to	its	preferred	access	to	funding	from	public	and	municipal	shareholders	and	good	access	to	capital	markets,	Euler	Hermes	Rating	evaluates	Elia’s	Group	financing
structure	as	good.	However,	the	agency	expects	that	its	ability	to	deleverage	will	be	increasingly	impacted	by	its	need	to	finance	large	growth	investments	and	its	obligation	to	repurchase	green	certificates	from	Solar	Chest	S.A.	Due	to	its	reasonable	cash	reserve	and	freely	available	lines	of	credit	Euler	Hermes	Rating	views	Elia	Group’s	financial
flexibility	as	good.	Its	investments	and	business	projections	for	the	years	ahead	appear	realistic	to	us	overall.	Euler	Hermes	Rating	believes	the	operational	risks	are	consistent	with	the	anchor	rating.	The	agency	considers	the	high	economic	priority	of	Elia’s	public	utility	role	for	Belgium	and	Ger-many,	its	tight	integration	and	the	high	(sub)	sovereign
credit	ratings	of	Belgium,	Germany,	and	the	Belgium	provinces	and	municipalities	to	be	positive	rating	factors.	Therefore	Euler	Hermes	Rating	assign	two-notches	of	uplift	to	the	stand-alone-rating	of	BBB,	resulting	in	a	rating	of	A-.	Elia	Group	S.A./N.V.	operates	electricity	transmission	grids	(TSO)	in	Belgium	and	in	Germa-ny.	In	2019	the	Elia	Group
generated	revenues	of	€	2.2	billion	with	more	than	2,500	employees.	Euler	Hermes	Rating	GmbH	(Euler	Hermes	Rating)	was	founded	in	2001	as	an	independent	European	rating	agency	of	the	Euler	Hermes	and	Allianz	Group	focusing	on	issuer	and	issue	ratings.	Euler	Hermes	Rating	is	registered	as	a	credit	agency	(CRA)	in	accordance	with
Regulation	(EC)	of	the	European	Parliament	and	Council	(as	amended)	and	is	considered	as	an	external	credit	assessment	institution	(ECAI)	by	the	European	Banking	Authority	(EBA).	Euler	Hermes	Rating	is	a	subsidiary	of	Euler	Hermes	(ELE:PA),	the	world	leader	in	trade	credit	in-surance.	&	Summary	Rating	report	Elia	Group	S.A./	N.V.	(PDF)
Press/Euler	Hermes	Rating	GmbH:	Sven	Sahlberg	–	Sven.Sahlberg@eulerhermes-rating.com	Stadthausbrücke	5	20355	Hamburg	Tel.:	040	60	77	812	–	0	Fax:	040	60	77	812	–	49	www.eulerhermes-rating.com	©	2020	Euler	Hermes	Rating	GmbH	(“EHRG”)	and/or	its	licensors	and	affiliates.	All	rights	reserved.	CREDIT	RATINGS	ISSUED	BY	EHRG	ARE
EHRG’S	CURRENT	OPINIONS	OF	THE	RELATIVE	FUTURE	CREDIT	RISK	OF	ENTITIES,	CREDIT	COMMITMENTS,	OR	DEBT	OR	DEBT-LIKE	SECURITIES,	AND	EHRG’S	PUBLICATIONS	MAY	INCLUDE	EHRG’S	CURRENT	OPINIONS	OF	THE	RELATIVE	FUTURE	CREDIT	RISK	OF	ENTITIES,	CREDIT	COMMITMENTS,	OR	DEBT	OR	DEBT-LIKE
SECURITIES.	EHRG	DEFINES	CREDIT	RISK	AS	THE	RISK	THAT	AN	ENTITY	MAY	NOT	MEET	ITS	CONTRACTUAL,	FINANCIAL	OBLIGATIONS	AS	THEY	COME	DUE	AND,	IN	THE	CASE	OF	ISSUANCE-LEVEL	CREDIT	RATINGS,	ANY	ESTIMATED	FINAN-CIAL	LOSS	IN	THE	EVENT	OF	DEFAULT.	CREDIT	RATINGS	DO	NOT	ADDRESS	ANY	OTHER
RISK,	INCLUDING	BUT	NOT	LIMITED	TO:	LIQUIDITY	RISK,	MARKET	VALUE	RISK,	OR	PRICE	VOLATILITY.	CREDIT	RATINGS	AND	EHRG’S	OPINIONS	INCLUDED	IN	EHRG’S	PUBLICATIONS	ARE	NOT	STATEMENTS	OF	CUR-RENT	OR	HISTORICAL	FACT.	CREDIT	RATINGS	AND	EHRG’S	PUBLICATIONS	ARE	NEITHER	A	PROSPECTUS	NOR	A
SUBSTITUTE	FOR	INFORMATION	ASSEMBLED	AND	PRESENTED	BY	COMPANIES	OR	ISSU-ERS	FOR	INVESTORS	REGARDING	THE	PURCHASE	OF	A	SECURITY	OR	FOR	ASSESSING	THE	CREDIT-WORTHINESS	OF	A	RATED	ENTITY.	CREDIT	RATINGS	AND	EHRG’S	PUBLICATIONS	DO	NOT	CONSTITUTE	OR	PROVIDE	INVESTMENT	OR
FINANCIAL	ADVICE,	AND	DO	NOT	PROVIDE	RECOMMENDATIONS	TO	PURCHASE,	SELL,	OR	HOLD	PARTICULAR	SECURITIES.	NEITHER	CREDIT	RATINGS	NOR	EHRG’S	PUBLICATIONS	COMMENT	ON	THE	SUITABILITY	OF	AN	INVESTMENT	FOR	ANY	PARTICULAR	INVESTOR.	EHRG	ISSUES	ITS	CREDIT	RATINGS	AND	PUBLISHES	ITS
PUBLICATIONS	WITH	THE	EXPECTATION	AND	UNDERSTANDING	THAT	EACH	INVESTOR	WILL,	WITH	DUE	CARE,	CONDUCT	ITS	OWN	INDEPENDENT	ANALYSES,	CREDIT	ASSESSMENTS	AND	OTHER	VERIFICATIONS	AND	EVALUATIONS	OF	EACH	SECURITY	THAT	IS	UNDER	CONSIDERATION	FOR	PURCHASE,	HOLDING,	OR	SALE.
EHRG’S	CREDIT	RATINGS	AND	EHRG’S	PUBLICATIONS	ARE	NOT	INTENDED	FOR	USE	BY	RETAIL	INVES-TORS	AND	IT	WOULD	BE	RECKLESS	AND	INAPPROPRIATE	FOR	RETAIL	INVESTORS	TO	USE	EHRG’S	CREDIT	RATINGS	OR	EHRG’S	PUBLICATIONS	WHEN	MAKING	AN	INVESTMENT	DECISION.	IF	IN	DOUBT	YOU	SHOULD	CONTACT
YOUR	FINANCIAL	OR	OTHER	PROFESSIONAL	ADVISER.	ALL	INFORMATION	CONTAINED	HEREIN	IS	PROTECTED	BY	LAW,	INCLUDING	BUT	NOT	LIMITED	TO,	COPYRIGHT	LAW,	AND	NONE	OF	SUCH	INFORMATION	MAY	BE	COPIED	OR	OTHERWISE	REPRODUCED,	REPACKAGED,	FURTHER	TRANSMITTED,	TRANSFERRED,
DISSEMINATED,	REDISTRIBUTED	OR	RESOLD,	OR	STORED	FOR	SUBSEQUENT	USE	FOR	ANY	SUCH	PURPOSE,	IN	WHOLE	OR	IN	PART,	IN	ANY	FORM	OR	MANNER	OR	BY	ANY	MEANS	WHATSOEVER,	BY	ANY	PERSON	WITHOUT	EHRG’S	PRIOR	WRITTEN	CONSENT.	All	information	contained	herein	is	obtained	by	EHRG	from	sources
believed	by	it	to	be	accurate	and	reliable.	Because	of	the	possibility	of	human	or	mechanical	error	as	well	as	other	factors,	however,	all	information	con-tained	herein	is	provided	“AS	IS”	without	warranty	of	any	kind.	EHRG	adopts	all	necessary	measures	so	that	the	information	it	uses	in	assigning	a	credit	rating	is	of	sufficient	quality	and	from	sources
EHRG	considers	to	be	reliable	including,	when	appropriate,	independent	third-party	sources.	However,	EHRG	is	not	an	auditor	and	cannot	in	every	instance	independently	verify	or	validate	information	received	in	the	rating	process	or	in	prepar-ing	the	EHRG	publications.	Please	note	that	summaries	of	contracts,	laws	and	other	documents	contained
in	any	EHRG	publication,	rating	report	or	other	materials	cannot	replace	careful	study	of	the	relevant	complete	texts.	EHRG	and	its	directors,	officers,	employees,	agents,	representatives,	licensors	and	suppliers	disclaim	liability	to	any	person	or	entity	for	any	indirect,	special,	consequential,	or	incidental	losses	or	damages	whatsoever	arising	from	or
in	connection	with	the	information	contained	herein	or	the	use	of	or	inability	to	use	any	such	infor-mation,	even	if	EHRG	or	any	of	its	directors,	officers,	employees,	agents,	representatives,	licensors	or	suppliers	is	advised	in	advance	of	the	possibility	of	such	losses	or	damages,	including	but	not	limited	to:	(a)	any	loss	of	present	or	prospective	profits
or	(b)	any	loss	or	damage	arising	where	the	relevant	financial	instrument	is	not	the	subject	of	a	particular	credit	rating	assigned	by	EHRG.	The	limitations	do	not	apply	to	the	extent	that	fraud,	intent	or	any	other	type	of	liability	cannot	be	excluded	or	limited	(as	applicable)	under	applicable	law.	EHRG	and	its	directors,	officers,	employees,	agents,
representatives,	licensors	and	suppliers	disclaim	liability	for	any	direct	or	compensatory	losses	or	damages	caused	to	any	person	or	entity,	on	the	part	of,	or	any	contin-gency	within	or	beyond	the	control	of,	EHRG	or	any	of	its	directors,	officers,	employees,	agents,	representatives,	licensors	or	suppliers,	arising	from	or	in	connection	with	the
information	contained	herein	or	the	use	of	or	inability	to	use	any	such	information.	The	limitations	do	not	apply	to	the	extent	that	fraud,	intent	or	any	other	type	of	liability	cannot	be	excluded	or	limited	(as	applicable)	under	applicable	law.	NO	WARRANTY,	EXPRESS	OR	IMPLIED,	AS	TO	THE	ACCURACY,	TIMELINESS,	COMPLETENESS,
MERCHANTABILITY	OR	FITNESS	FOR	ANY	PARTICULAR	PURPOSE	OF	ANY	SUCH	RATING	OR	OTHER	OPINION	OR	INFORMATION	IS	GIVEN	OR	MADE	BY	EHRG	IN	ANY	FORM	OR	MANNER	WHATSOEVER.	The	dissemination	and	use	of	an	EHRG	rating	report	may	be	prohibited	by	law	in	certain	jurisdictions.	Any	persons	who	come	into	the
possession	of	such	information	should	inquire	about	and	comply	with	any	prohibitions	that	may	be	in	place.	EHRG	assumes	no	liability	of	any	kind	with	respect	to	such	dissemination	and	use	of	any	rating	in	any	jurisdiction	whatsoever.	Euler	Hermes	Rating	GmbH
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