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Guarantees issued to small and medium-sized enterprises amounted to SEK 2.5 billion, similar to last year’s 
record volume. The number of SME transactions increased to 599 (537).

EKN’s regional presence in Sweden has been strengthened, with more employees, consultants and collabora-
tion with other export promoters in Team Sweden. 

EKN guaranteed a record number of transactions during the year, 1,821 in total. That is 264 more than in 2015 (1,557).

Claims paid increased substantially to SEK 1.53 billion (SEK 0.48 billion). Problem transactions and claims 
during the year included some large transactions.
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Guarantee volume amounted to SEK 43.6 billion for transactions to 130 countries (SEK 90.1 billion to 119 countries). 

The year in brief  
 

2016

THE YEAR IN BRIEF
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2016             2015

New offers 52,031 81,105

New guarantees 43,610 90,056

Earned premiums 1,534 1,516

Claims paid 1,529  476

Profit/Loss -1,057 194

NEW TRANSACTIONS AND PROFIT/LOSS  
(SEK MILLION)

OUTSTANDING EXPOSURE AND  
ACCUMULATED EARNINGS (SEK MILLION)

31/12/2016 31/12/2015

Offers outstanding 63,672 72,986

Guarantees outstanding 201,502 214,134

Provisions 11,623 9,833

Outstanding claims, nominal 8,924 6,897

Outstanding claims,  
calculated net value

1,523 2,055

Equity 21,434 22,737

43.6 
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DIRECTOR GENERAL’S STATEMENT

Long-term guarantee of 
Swedish export success 
 
In a world of uncertainty, demand for EKN’s guarantees continues to be high. When companies and banks need to 
increase their risk capacity, EKN offers a long-term guarantee of Swedish export success. In 2016, EKN guaranteed 
more export transactions than ever before, SEK 43.6 billion to 130 countries. The number of clients that are small and 
medium-sized enterprises increased for the second year running.

My first months as EKN’s Director General have been 
an exciting and eventful time. Together with colleagues 
and partners I have met exporting companies all over 
Sweden - from Vindeln in the north to Trelleborg in  
the south. 

I have been impressed by the entrepreneurial spirit, 
creativity and tenacity we have found. These com-
panies are not only good at developing products with 
demand all over the world but also at handling the 
challenges that business opportunities often bring  
with them.  

I have also participated in trade delegations to 
India, the Philippines, and in spring EKN’s Board of 
Directors visited Iran. EKN was one of the world’s first 
export credit agencies to resume issuing guarantees 
to Iran after sanctions were eased. In June 2016, EKN 
upgraded Iran from country risk category 7 to 6.  
The country had by then repaid the greater part of 
EKN’s claims that arose after sanctions were intro-
duced in 2012.

There is great interest in Iran among exporting  
companies, but to date guarantees have only been  
issued for short credit periods. Banks have not yet  
provided long-term financing to Iranian buyers of 
Swedish exports. 

INCREASING GLOBAL UNCERTAINTY
During the latter part of 2016, prospects for global 
trade have become increasingly uncertain. Several 
political events have occurred that could affect global 
trading patterns and the trend towards increased 
trade liberalisation has ground to a halt. At the same 
time, global value chains are tending to increase  
interdependence. Exporting increasingly involves  
importing components and expertise from various 
parts of the world. 

Despite political turbulence, global economic growth 
has remained at approximately three per cent, as it 

has done since the financial crisis. However, the  
pace of growth in global trade of goods and services 
has fallen, which means that Swedish exports are  
facing increasing competition. Growth markets in 
Latin America and Africa, even the Middle East  
and Eastern Europe, have been squeezed by low 
commodity prices. It has become increasingly evident 
that Asia is consolidating its position as an important 
market for the future, with strong and stable growth.

RECORD NUMBER OF TRANSACTIONS
Demand for guarantees from EKN has been high.  
The guarantee volume increased during 2016  
compared with 2015, if we exclude SAAB’s Gripen 
transaction with Brazil in 2015, the biggest trans-
action ever guaranteed by EKN. 

The number of transactions guaranteed also 
increased during the year to a record 1,821, which is 
264 more than the previous year. Demand remains 
high for Swedish companies’ competitive goods 
and services, from both emerging and high-income 
countries. 

The increase in guarantees issued to high-income 
countries is mainly explained by two very large trans-
actions in the telecom sector, one to the USA and the 
other to Spain. 

PROGRESS FOR SMES 
At EKN we constantly meet companies that export 
to markets all over the world. Our annual survey of 
exports shows that even more small companies are 
now grasping the opportunities in growth markets. 
Exports by small Swedish companies are far more 
multi-faceted than is often evident from the normal 
patterns. For example, EKN’s customers include 
companies selling ice hockey equipment to Russia, 
forestry machines to the Philippines, pilot boats to the 
United Arab Emirates and blood analysis systems to 
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African countries south of the Sahara. However,  
there is still great potential for more companies  
to achieve success with exports and growth in new 
markets. During the year, to help reach out to more 
small and medium-sized enterprises, we have con-
tinued to strengthen EKN’s regional presence around 
Sweden and increase our marketing initiatives. 
Furthermore, EKN participates in the government’s 
regional export centre initiative: these have now been 
launched at six locations. 

The number of small and medium-sized enterprise 
customers continued increasing in 2016, with high 
guarantee volume to this target group - evidence  
that EKN’s initiatives benefit small companies’  
export business.  

LONG-TERM CLIENT RELATIONSHIPS
The long-term approach is key to EKN’s task of  
promoting Swedish exports and companies’  
internationalisation. Long-term commitment is  
also important when dealing with purchasers of  
Swedish exports.

In December, EKN received the “Importers’ Choice 
2016” award, in competition with the world’s other 
export credit agencies. The magazine TXF (Trade 
Export Finance) interviewed companies and banks on 
how well the various national export credit agencies 
live up to criteria such as flexibility, expertise,  
understanding of business, risk appetite, capacity etc. 
 

Steady as she goes in high seas. In November 2016,  
Anna-Karin Jatko visited the Dockstavarvet shipyard in 
Kramfors. In high seas and pouring rain, she experienced 
a stable trial voyage at 43 knots in a Stridsbåt 90 warship. 
Dockstavarvet uses EKN’s guarantees for exports to  
Malaysia and Mexico, amongst others. 

EKN has won many international awards over the 
years and it is thanks to our long-term relationships 
with exporting companies and banks, as well as our 
highly committed and competent employees, that we 
achieve these results. 

STABLE RISK PARTNER 
EKN’s guarantees are in demand whatever the 
market conditions but especially in times of financial 
and economic crisis. As transactions agreed during 
the financial crisis now come to an end, the volume of 
EKN’s exposure decreases. 

During the year, like other globally export credit 
agencies, we have seen an increase in problem trans-
actions and claims, which have a negative effect on 
the year’s profit. Years of falling commodity prices on 
world markets is one of the underlying reasons behind 
this. However, EKN has developed a strong financial 
position over recent years, which has enabled us to 
handle such losses with our own resources. 

Exporters and banks that insure themselves with 
EKN against default on payments, receive compen- 
sation for claims and can thus continue to create 
growth from new business. It is often possible for 
EKN to recover part or all of debts we have taken over 
as a result of claims. 

I look forward to continuing to work with Swedish 
export companies and banks, Team Sweden’s export 
promoters and, of course, EKN’s employees to develop 
our business as a long-term guarantor for new Swedish 
export success all over the world.   

Anna-Karin Jatko,  
Director General EKN
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MISSION, DELIVERY AND COSTS

Mission, delivery and costs 
 
When Swedish goods and services reach out into the world, and when buyers need finance – that is when  
EKN is needed. Our mission is to promote Swedish exports by insuring the payment risk of companies and banks.  
Our activities are entirely financed from the insurance premiums.

EKN’s task is to offer and issue guarantees, manage the outstanding exposure and adjust claims when  
guarantee holders are not paid. For a number of customers, extensive consultancy is included in the guarantee process. 

OFFERS
With each application, EKN makes an assessment of the risk of non-payment and the possibility of recovery if 
payment is not made. The assessment results in a decision. If the decision is to guarantee the transaction, there 
is then a decision on the premium and the issue of an offer. Some offers are never taken up, because some  
transactions are never finalised or are completed without EKN’s guarantee. 

GUARANTEES 
When the company finalises the transaction or the bank makes a loan, EKN issues a guarantee. Some of the 
year’s guaranteed transactions arise from offers in the same year, others from offers in previous years.  

CLAIMS PAYMENTS 
Claims payments are made both in known problem transactions, where earlier payments under the repayment 
plan have failed, and in transactions where problems have arisen during the year. EKN expects recurrent  
non-payment to occur with a certain number of transactions and claims provisions are made for these.  

GUARANTEES OUTSTANDING  
Guarantees outstanding mainly consist of transactions that follow their amortisation repayment plan, but there 
are also transactions that require loss prevention work.

OUTSTANDING CLAIMS AND RECOVERY
When EKN idemnifies, EKN takes over the guaranteed claim and then works to recover all  
or part of the unpaid amounts. The claims are closed with repayment or write-off. 

COST OF CLAIMS 
Most of the indemnifies transactions are retained as provisions to cover any claims. When the guaranteed 
transaction runs without problems EKN liquifies the reserve. The premiums for the many transactions  
that run as planned finance claims payments to the guarantee holders that have not received payment from 
their customers.  

 

2016 2015 2014 2013 2012

Claims paid 1,529 476 537 358 446

Guarantees outstanding 201,502 214,134 174,245 194,713 204,396

Claims paid/Guarantees outstanding 0.76% 0.22% 0.31% 0.18% 0.22%

NET CLAIMS PAYMENTS (SEK MILLION)
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Mission, delivery and costs 
 
When Swedish goods and services reach out into the world, and when buyers need finance – that is when  
EKN is needed. Our mission is to promote Swedish exports by insuring the payment risk of companies and banks.  
Our activities are entirely financed from the insurance premiums.

COST OF OPERATION 
Over the last five years, the operating costs have amounted to between 12 and 18 per cent of premium income. 
The operating costs for a new transaction may vary widely from the average, depending on how time consuming 
the assessment is. The average has fallen somewhat in recent years as the number of transactions has increased. 

The cost of managing exposure is affected by the size of the exposure, but also by the number of transactions that 
involve an increased need for loss prevention work by EKN.

2016 2015 2014 2013 2012

Received premiums 1,348 1,462 1,577 1,788 1,707

Operating costs 244 222 223 210 200

Costs as a percentage of received premiums 18% 15% 14% 12% 12%

OPERATING COSTS IN RELATION TO RECEIVED PREMIUMS (SEK MILLION)

OPERATING COST PER NEW TRANSACTION AND MILLION OF EXPOSURE  

EKN’s guarantees
EKN offers guarantees for the entire transaction process,  
from sales and negotiation to manufacture and delivery and up  
until the customer’s last payment.  
 
A guarantee for loss on claim for exporting companies  
protects the company against the risk of not receiving payment in  
accordance with the purchase agreement. Insuring receivables 
facilitates financing.                              

For lenders, the loss on claim guarantee gives protection 
against the risk of not being paid by the borrower. The guarantee  
makes it easier for buyers of Swedish exports to finance their 
purchases. 
 
The loss on production guarantee, which is given in combination 
with the loss on claims guarantee, protects against losses if the 
buyer cancels the agreement during the manufacturing period and 
the costs incurred cannot be invoiced. 
 
A guarantee for unfair calling for exporting companies  
protects against the risk that the customer unfairly claims a  
contract guarantee. 
 
 
 

A counter guarantee is used when the exporting company's  
customer requests a contract guarantee. The bank issues the 
contract guarantee and shares the recourse risk  on the exporting 
company with EKN, should the contract guarantee be claimed.  
With a bill of exchange guarantee, EKN insures the bank against 
the payment risk in discounted bills of exchange. The guarantee 
improves the company’s liquidity when the bank takes over bills of 
exchange and pays the exporting company. 
 
The letter of credit guarantee shares the bank’s risk on confirmed 
letters of credit. The guarantee makes it possible for the company to 
have more letters of credit confirmed by the bank. 

An investment guarantee gives a company that has invested abroad 
compensation if it cannot dispose of the investment or the payment of 
the investment loan is not made due to government intervention in the 
investment country. 
 
The working capital credit guarantee shares the bank’s risk in 
working capital or investment credits to small and medium-sized 
enterprises.

2016 2015 2014 2013 2012

Number of transactions 1,821 1,557 1,529 1,518 1,511

Operating cost per transaction 134,012 142,689 146,029 138,598 132,597

Operating cost per million of exposure 920 774 744 674 593
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OBJECTIVES AND RESULTS

Objectives and results  
 
The Swedish government lays out the objectives for the year’s operations in the annual letter of appropriation.  
The objectives and reporting requirements specified in the letter of appropriation for 2016 are shown below.  
In accordance with the letter of appropriation, EKN reported on the need for guarantee limits in February and August. 

Promote Swedish exports by issuing
guarantees. 

Reporting requirements:
- Number and volume of guarantees
entered into in 2016, by industry and
market/region.
- Number of new SME customers

Exporting companies can do more  
business with EKN’s guarantees. 
EKN has long-term relationships with
most large exporting companies. 
EKN is reaching more and more SMEs
with a regional presence and regional
marketing. 

Issuing of guarantees in the amount of  
SEK 43.6 billion. Guarantees issued in 1,821 
transactions to 130 countries. During the 
year, 394 companies were customers of 
EKN, and 102 of them were new customers. 
Swedish exports and export credit guaran-
tees are presented by world region and by 
industry on pages 18-19 and for SMEs on 
page 21.

Collaborate with other Swedish export
promoters. 

EKN has a local presence based in Almi 
offices. Business Sweden is also present at 
most of these offices. EKN participates in 
delegation trips and seminars together with 
Almi, Business Sweden and the Swedish 
Export Credit Corporation (SEK).

SMEs across Sweden can meet EKN, Almi 
and Business Sweden at the same time 
at joint regional offices, banks or at the 
company’s premises. Swedish export buyers 
are offered a joint financing solution by EKN 
and SEK. Read more about this collaboration 
on page 33.

Continue focus on raising SME awareness of 
EKN’s services.

More account managers and other skills 
to the Small and Medium-Sized Enterprises 
Business Area. 

More customer visits and more regional 
marketing activities. Increased marketing.

Awareness was lower than when measured 
the previous year. This shows the im-
portance of continous marketing to increase 
awareness. At the same time the number of 
SMEs that use EKN is increasing. Read more 
about our focus on SMEs and marketing on 
page 32.

Stronger and more efficient regional 
presence.

EKN has a mix of regional stationary
and mobile employees and has during the 
year increased its emphasis on a regional 
presence by having more employees and 
external finance consultants placed locally.  

Local presence has increased with more 
employees in Gothenburg, as well as finance 
consultants in six locations around the country. 
The consultants have a well developed 
network in the regions. Among other things, 
the increased regional presence can be seen 
from the 12% increase in transactions over the 
previous year. Read more on page 21.

Reporting requirements: Expenses and revenue for administrative 
operations and for risk-based operations.

Expenses and revenue for risk-based opera-
tions are reported in the income statement 
on page 47. 

Expenses and revenue for administrative  
operations are reported in Note 21 on page 59.

Objective Strategy Result
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Monitor any changes to the EU’s definition 
of marketable risk and suggest action if 
necessary.

EKN follows the financing conditions for 
companies on markets which are defined 
as marketable, in accordance with the EU’s 
regulatory framework, i.e. where the private 
business sector operates.

EKN is of the opinion that private sector 
companies have the risk willingness and risk 
capacity for the marketable risks.

Rationalise and streamline 
operations. 

Reporting requirements:
- The operation’s administrative 
expenses.

Continued work in the strategic development 
areas Digitalisation and Systematic sales 
work.

New business management system fully 
launched at the beginning of the year. Ongoing 
project for more efficient processing of small 
transactions.Read more about efficiency on page 
37. Administrative expenses are reported in Note 
21 on page 59.

Participate in relevant international 
activities.

EKN has participated in and pushed issues 
involving human rights, anti-corruption, 
preferential terms for environmentally friendly 
technology and standardised premiums.

The OECD has decided that all transactions 
shall be screened and assessed for sustai-
nability risks. The principles for sustainable 
lending have been clarified. Agreement has 
been reached on premium assessment.  
See page 36.

Fair and sustainable global development and 
corporate responsibility. 

Contribute to Sweden’s Global Development
Policy (PGU). Make progress on human 
rights, working conditions, the environment, 
corruption and internet freedom. 

Ensure that operations are conducted in 
accordance with (and provide information 
about) international guidelines. 

EKN requires that environmental risks and 
social issues be managed responsibly. 

EKN influences international standards for 
export credits.  
 
EKN provides support to SIDA in the issuing 
of SIDA’s guarantees.

During the year EKN decided on an imple-
mentation plan for generational goal and en-
vironmental objectives in 2017-2019. Read 
more about this and about investigations and 
requirements in the year’s transactions on 
pages 22-23. 

Read about collaboration on sustainability 
issues on page 35, through EKN’s contribution 
to Agenda 2030. 

Take measures to contribute to sustainable 
investments and to lowering climate impact.

Promote exports of equipment that contri-
bute to lowering climate impact. International 
collaboration. Offsetting carbon emissions 
from EKN’s own travelling.

International agreement on extended guide-
lines for environmental and social aspects, 
see page 36, and thus increased screening of 
transactions, page 23. Plan for generational 
goal and environmental objectives, page 22. 

Within the framework of the government’s 
export strategy, provide support and expert 
knowledge within EKN’s area of activity 
when so needed, in collaboration with other 
relevant organisations and authorities. 

In particular, take into consideration how 
SME activity and regional presence can be 
used to promote Swedish exports. 

We report on collaboration with Team 
Sweden on page 33. We contribute to the 
export strategy and Team Sweden through 
regional export centres, joint presentations, 
product development, company visits and 
delegation trips. 

Objective Strategy Result
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Global outlook
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Global outlook

Global trade in goods and services is now growing at a slower pace than the global economy. 
There is good liquidity in the financial system. Low commodity prices are squeezing many  

countries in Africa, Latin America, the Middle East and the CIS.  
Asia continues to top the growth statistics.  
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GLOBAL OUTLOOK

Free trade and  
collaboration questioned  
Changes in American and British trade policy are causing concern. Low commodity prices are squeezing  
investment opportunities for countries in Latin America, Africa, the Middle East and CIS. Asia’s economies  
continue to develop strongly.

That 2016 was another year with global economic 
growth of around three per cent is unlikely to be the 
first thing that history records about last year. History 
will note the sequence of political events that have 
managed to surprise both analysts and others. The 
norms that were established after the end of the second 
world war on trade liberalisation, regional integration 
and, since the fall of the Soviet Union, reduced tensions 
between major powers have been brought more and 
more into question. Perhaps most unexpected was that 
citizens of the two countries that have led the economic 
liberalisation and intergovernmental collaboration of  
recent decades - the USA and the United Kingdom - would 
step back from this development.  

CHANGES IN AMERICAN AND BRITISH POLITICS
Free trade and migration have most strongly and clearly 
been questioned by the new president of the USA,  
Donald Trump. The election of him as president reflects 
a broader questioning of the political establishment. 
Many voters feel that less regulated trade is an im-
portant cause of jobs moving to other countries. That a 
majority of British voters chose to support “Brexit” from 
the EU is an expression of the same spirit that prevails 
in the USA. The consequences of the changes in Ameri-
can and British politics will be seen in the coming year.  

GLOBAL TRADE IS GROWING MORE SLOWLY 
THAN THE GLOBAL ECONOMY
The unexpected political events during the year did 
not affect global economic growth. During the present 
decade, annual growth has swung between three and 
four per cent. The forecast from the International 
Monetary Fund for 2016 is a growth of 3.1 per cent in 
the global economy. Global trade in goods and services 
is now growing at a slower pace than the global  
economy, with an estimated increase of 1.9 per cent 
for 2016. The downward swing in the pace of growth 
in global trade means that for Sweden, as a country 

that depends on exporting, exporting companies are  
meeting tougher competition.              

LOWER PRICING OF RISK 
Trends in the global economy and in world trade are 
two factors that affect the scope of EKN’s issuing of 
guarantees. A factor that is at least as important is the 
way in which the financial markets function, and thus 
the cost of bank loans and bonds. Risk premiums for 
bonds have fallen in 2016. 

Expansionary monetary policy in many OECD 
countries is contributing to good liquidity in the  
financial system. 

The low return on government bonds has led to 
investors turning to interest-bearing assets with a 
higher risk and thereby higher returns, which in turn 
has led to lower risk premiums. 

INCREASING ISSUING OF GUARANTEES I THE 
OECD’S HIGH-INCOME COUNTRIES  
Economic growth among the high-income countries 
will not reach the bare two per cent that was the IMF’s 
forecast at the start of 2016. Primarily it has been the 
American economy that has shown a weaker develop-
ment than expected. Contributory factors to this have 
been lower investment, activity in the energy sector 
and a strong dollar, which has adversely affected 
export industries. For other high-income countries, 
growth of around 1.5 per cent can be expected. EKN’s 
issuing of guarantees for the OECD’s high-income 
countries increased by almost 300 per cent, a level that 
has not been seen since the financial crisis. In spite of 
good financing opportunities on the market, export  
credit guarantees have been in demand for larger 
transactions and projects. One explanation is that 
borrowers are seeking to diversify their financing. 
Another might be the desire for stability and  
predictability in access to and the cost of finance.     
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LOW COMMODITY PRICES ARE SQUEEZING MANY 
COUNTRIES IN AFRICA AND LATIN AMERICA     
Commodity prices have stabilised at a considerably 
lower level than was the case three or four years ago. 
This has had negative consequences for commodity 
exporting countries in Latin America such as Brazil, 
Venezuela and Colombia. Low prices on global markets 
have led to weak or even negative economic growth and 
reduced export earnings. The effects have been even 
more dramatic in many African countries. The IMF’s 
growth forecast for Africa south of the Sahara is 1.6 
per cent. The previously good years in many African 
countries have not resulted in more stable development 
in the longer term. From the Swedish point of view, 
this had led to reduced exports to the region.                
 
LOW COMMODITY PRICES ARE ALSO 
SQUEEZING MIDDLE EASTERN AND CIS 
COUNTRIES  
For many countries in the Middle East and CIS re-
gions, low prices on global markets for oil and natural 
gas have led to weak growth, falling export earnings 
and reduced resources for the public sector. This in 
turn affects infrastructure investment and thereby 
orders for local contractors, which reduces export  
opportunities for Swedish companies. 

Russia’s economy shrank by almost four per cent in 
2015. The position has stabilised in 2016 and the  
forecast is that the economy will shrink by perhaps one 
per cent. During the first eleven months of the year,  
 

Swedish exports to Russia fell by three per cent.  
In total, EKN’s issuing of guarantees to the CIS area 
was half that of 2015. The issuing of guarantees to  
Russia accounts for three quarters of the guarantee 
amount to the CIS. The issuing of guarantees for the 
Middle East also fell – by eight per cent. The resumption 
of the issuing of guarantees for Iran was new this year. 
 
NOTHING CAN CHALLENGE GROWTH IN ASIA  
As in previous years, Asia tops the growth statistics 
and the forecast for 2016 is growth of around 6.5 per 
cent. China is the foremost of the larger countries, at 
6.7 per cent. There is nothing to indicate that the high 
rate of growth is threatened. China’s transition from 
massive investment in industry and exports to a more 
service-based economy is taking place in a way that 
has reduced the pace of growth to levels more normal 
for emerging economies. The present rate of around 
six per cent is more sustainable in the long term than 
the previous double-digit growth. The healthy econo-
mic growth has contributed to the development of the 
domestic capital markets in many Asian countries. 
Companies were previously referred to bank loans for 
their finance. There are now alternatives such as  
bond issues. EKN’s issuing of guarantees to Asia has 
been around SEK three billion a year for the last  
three years. The lack of major infrastructure projects 
with export credit finance is one reason why the issuing 
of guarantees to the world’s hottest growth markets 
continues to be low. 

ISSUE OF GUARANTEES BY REGION (SEK MILLION)

NUMBER
SEK  

MILLION NUMBER
SEK  

MILLION NUMBER
SEK  

MILLION NUMBER
SEK  

MILLION NUMBER
SEK  

MILLION

Asia 163 2,928 162 2,934 149 2,731 119 6,425 157 12,666

Latin America 345 6,442 231 53,434 250 3,084 238 3,675 266 6,671

CIS 94 2,049 80 4,386 99 3,120 99 2,235 140 3,500

Balkans 46 1,493 27 2,326 37 1,061 48 2,233 46 1,348

Africa 368 4,424 371 5,765 364 6,262 355 4,899 342 3,577

Middle East 214 5,766 150 6,281 142 3,515 90 3,813 93 2,720

OECD high-income 127 19,069 98 4,965 115 5,402 310 18,915 224 15,540

Sweden 461 1,423 435 9,770 372 1,506 252 1,726 235 3,233

Other countries 3 16 3 195 1 14 7 30 6 89

TOTAL 1,821 43,610 1,557 90,056 1,529 26,695 1,518 43,950 1,511 49,344

2016

Israel, Japan and South Korea are included in the OECD’s high-income countries (not Asia or Middle East). Kazakhstan and Uzbekistan are included in 
CIS (not in Asia). Turkey is included in the Balkans (not in Asia). Sweden is reported separately (not included in the OECD’s high income countries).

2015 2014 2013 2012
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ISSUING OF GUARANTEES

High level of guarantee 
issuing and a couple of  
big claims   
The world continues to invest in industries in which Swedish companies are competitive. Insured export credits 
continue to be a financing solution that is in demand. A couple of large transactions have meant that the  
issuing of guarantees to high income countries is increasing. Defaulted payments in three large and some  
small transactions have led to an increase in claims paid and claim provisions. 

EKN guaranteed 1,821 export transactions to 130 
countries with a total value of SEK 43.6 billion 
during the year. There are more transactions to more 
countries, but still a smaller guarantee volume than 
the previous year. The guarantee volume in 2015 was 
SEK 90.1 billion, including the large Gripen transac-
tion with Brazil. When this transaction is not included, 
the guarantee volume is higher than the previous year. 
The high level of the year’s guarantee issues is due to 
high demand for Swedish exports, from both emerging 
economies and high-income countries.  

This year’s guarantee issues include two very large 
telecom transactions, one to the USA and the other to 
Spain. Another large transaction is the final part of 
the Gripen transaction with Brazil, including weapons 
deliveries. 

EKN has increased its guarantee issues for short-
term credit to countries with a relatively undeveloped 
business environment, such as Greece, Russia and 
Ukraine. 

Demand for Swedish exports has decreased in cer-
tain countries that are dependent on oil exports, where 
government investment has decreased and the curren-
cies have weakened. 

Of the 394 companies that used EKN’s guarantees 
during the year, 102 were companies that had not 
previously used EKN, or had not done so in the past 
two years. 90 of these were small and medium-sized 
enterprises and twelve were large companies. Some of 
the large companies are foreign exporting companies 
that buy commodities in Sweden. 

EKN contributes to the business of Swedish expor-
ters of commodities by guaranteeing the exports of the 
foreign companies. Some of the SMEs are sub-suppliers 

to Swedish exporting companies. EKN assists with the 
sub-suppliers’ transactions and thereby also contribu-
tes to the export transaction. 

DEMAND FROM IRAN 
EKN resumed guarantee issue to Iran at the end of  
the preceding year and has, like other OECD countries, 
upgraded Iran to country risk category 6. Some of  
the year’s larger offers are for transactions to Iran. 

Iran has a high level of demand in many industries 
in which Swedish companies are competitive. Business 
opportunities are being inhibited because financing 
continues to be difficult to resolve. 

Only a few banks give short-term finance for business 
to Iran. No banks give long-term finance. EKN on the 
other hand has guaranteed exports to Iran to a value 
of SEK 1.0 billion. During the year a total of SEK 585 
million was able to be paid by Iran for previously claims 
adjusted transactions. 

LARGE TELECOM TRANSACTIONS 
Ericsson’s strong position in the global market means 
that a large portion of EKN’s guarantee issue, year 
after year, is for telecommunications. The year’s two 
largest transactions are in telecom. Telecom, IT and 
media continue to be integrated and the market is 
focusing on digitalisation with 5G, cloud-based services 
and the Internet of Things. This trend is most pro-
nounced in the high-income countries.

It is mainly guarantee issues for telecom trans-
actions that have caused the total guarantee issues 
to high-income countries to increase. The operators’ 
investments have decreased in countries with declining 
economic trends. 
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MINES ARE INVESTING AGAIN
Demand for equipment for mines has been low, due to 
the low commodity prices. During the year however 
a number of mines needed to make new investments. 
Therefore, from a very low level in 2015, EKN’s 
guarantee issuing for the export of mining equipment 
increased by 89 per cent. 
 
THE WORLD NEEDS ELECTRICITY
There is still strong demand for electrification in 
emerging economies and the world continues to connect 
transmission grids together. During the year EKN 
has continued to see high demand for guarantees in the 
field of electricity transmission. It is often foreign  
contractors who are running the projects, with deliveries 
from Swedish exporting countries. However, negative 
economic development in many African countries have 
made financing more difficult and the loan structures 
are becoming increasingly complex. 

One of the transactions guaranteed by EKN during 
the year is an electricity transmission link between 
Norway and the United Kingdom. The project includes a 
700 kilometre subsea cable under the North Sea, as well 
as converter stations, supplied by ABB. 

In the field of power generation, demand for gas tur-
bines continues to be strong worldwide. One reason for 
this is the transition to more environmentally friendly 
sources of power. 

One market with very strong demand for power 
generation is Argentina. In the summer EKN once 
again made guarantees for Argentina available, after 
the country had been closed to guarantee issue for 
many years.  
 
CAPITAL FOR INVESTMENT IN THE  
PULP INDUSTRY
There is investment in many production facilities 
for pulp all over the world. Competition is increasing 
and cost effective plant can be decisive for the future 
survival of production companies. This means export 
opportunities for the machine manufacturing companies 
that have customers in the pulp industry and during the 
year EKN has seen continuing high demand from them. 

PROBLEM TRANSACTIONS AND CLAIMS  
During the year, both claims paid and the risk of 
further claims payments in problem transactions 
increased. EKN has therefore increased provisions for 
future claims paid. Claims paid increased to SEK 1,529 
million, from SEK 476 million in 2015. 

The biggest claims payments relate to transactions 
from 2010 to 2012 in the power industry. The buyer of 
Swedish equipment, the Spanish company Abengoa, 
has reached an agreement with its creditors, but as yet 
it is unclear whether the agreement has entered into 
force. The agreement involves very large write-off of 
outstading claims. 

Two Latin American bus operators are also respon-
sible for a large part of the year’s payment problems. 
There are also a number of smaller transactions with 
problems in EKN’s exposure. It is too early to decide 
whether the year’s problem transactions indicate a trend 
towards more problem transactions and claims. EKN 
has been working for many years on two problem trans-
actions in the telecom sector. It proved possible to close 
these transactions without claim payments in 2016. 

EKN reopened the issue of guarantees to Iran and  

guaranteed exports to the country worth SEK 1 billion.  

 

NEW GUARANTEES, SEK MILLION, BY INDUSTRY NUMBER OF NEW TRANSACTIONS, BY INDUSTRY

2016

Telecom 44%  (2015, 15%)

Machinery 18%  (2015, 9%)

Transport 17%  (2015, 5%)

Defence 7%  (2015, 65%)

Paper and pulp 5%  (2015, 2%)

Power 4%  (2015, 1%)

Others 5%  (2015, 3%)

INDUSTRY 2014 2015 2016

Telecom 53 45 40

Machinery 683 672 705

Transport 119 142 199

Defence 1 4 0

Paper and pulp 330 353 520

Power 13 16 16

Others 330 325 341
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NEW OFFERS DURING THE YEAR

Israel, Japan och Sydkora ingår i OECD:s höginkomstländer (ej Asien eller Mellanöstern). Kazakstan och Uzbekistan ingår i OSS (ej i Asien. 
Turkiet ingår i Balkan (ej i Asien). Sverige redovisas separat (ingår ej i OECD:s höginkomstländer.

   SEK  
MILLION NUMBER

       SEK  
MILLION   NUMBER

      SEK  
MILLION   NUMBER

Guarantee for loss on claim for exporters 26,918 1,743 18,750 1,239 24,676 1,145

Loss on production and loss of  
claim guarantee

134 11 757 14 285 13

Guarantee for loss on claim for lenders 13,081 26 44,680 29 24,662 23

Guarantee for unfair calling 325 5 15 2 7 1

Counter guarantee 3,998 349 14,011 312 2,267 264

Letter of credit guarantee 6,865 241 2,266 246 1,610 338

Bill of exchange guarantee 142 4 113 3 317 11

Investment guarantee 0 0 8 1 0 0

Working capital credit guarantee ¹ 568 156 505 147 420 143

TOTAL 52,031 2,535 81,105 1,993 54,243 1,938

NEW GUARANTEES DURING THE YEAR

¹ for small and medium-sized enterprises

2016 2015 2014

   SEK  
MILLION NUMBER

       SEK  
MILLION   NUMBER

      SEK  
MILLION   NUMBER

Guarantee for loss on claim for exporters 14,390 4,059 13,306 3,208 10,575 2,892

Loss on production and loss of  
claim guarantee

15 2 130 7 387 4

Guarantee for loss of claim for lenders 25,180 40 64,275 32 12,476 70

Guarantee for unfair calling 27 2 15 1 0 0

Counter guarantee 1,129 337 9,390 318 1,170 290

Letter of credit guarantee 2,275 239 2,266 246 1,584 338

Bill of exchange guarantee 125 16 237 19 117 17

Investment guarantee 0 0 0 0 0 0

Working capital credit guarantee ¹ 468 144 437 140 387 124

TOTAL 43,610 4,839 90,056 3,971 26,695 3,735

1,821 1,557 1,529

2016 2015 2014

Number of transactions that the  
guarantees issued refer to

¹ for small and medium-sized enterprises

ISSUING OF GUARANTEES
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  Continued high level of  
guarantees to SMEs    
EKN contributed to more of the SME’s export transactions. Guarantee volume also increased.  
This is the result of regional presence, sales activities and collaboration with local bank offices.  
The term small and medium-sized enterprise refers to independent companies with fewer than  
250 employees and an annual turnover of less than EUR 50 million. 

Both the number of guaranteed transactions and the 
guarantee volume for SMEs continued to increase in 
2016. The guarantee volume is at the same high level 
as the previous year, at SEK 2.5 billion. The number 
of transactions increased from 537 to 599. Durig the 
year, 271 companies in this segment were EKN clients, 
compared with 263 the previous year. More and more 
companies offer their customers credit and insure the 
risk with EKN or get help with finance, with the bank 
insuring its risk on the company with EKN. During 
the year, 79 SMEs became new clients of EKN.  

INDUSTRIAL EQUIPMENT, PAPER AND  
CONSULTANTS 
The SMEs that complete transactions with the  
assistance of EKN represent many different industries.  
The largest section, 62 per cent of the guarantee 
volume, is made up of companies that sell equipment 
to manufacturing industry, such as electronic compo-
nents, circuit boards and machinery. After this comes 
wholesaling, especially in paper and kraft paper. 
Wholesaling represents 19 per cent of the guarantee 
volume. In third place come companies involved in 
technical consultancy and the building sector and  
companies active in design and interiors. 

Companies that act as sub-suppliers to the export 
industry are also EKN customers. Banks that issue 
contract guarantees and lend working capital and in-
vestment capital can share the risk on the sub-supplier 
with EKN.

THE PRIMARY NEED IS FINANCE
When companies insure their receivables with EKN. 
this can act as security for a bank loan. This is the 
main reason why SMEs become EKN customers. 
Companies also need the banks’ support with working 

capital credits and bank guarantees. When EKN  
shares the bank’s risk on the company, it becomes  
easier for the company to obtain finance from the 
bank. 97 per cent of Sweden’s local bank offices are 
aware of EKN, and collaboration with the banks is  
vital to enable more SMEs to grow internationally 
with EKN’s assistance. Around 80 per cent of guaran-
teed transactions come via the banks. 
 
COMPANIES ALL OVER SWEDEN ARE  
CLOSE TO EKN
The increase in the volume of guarantees issued to  
SMEs is the result of the increased focus on local  
presence. EKN’s employees travel around the country 
and meet the companies. There were already offices in 
Malmö and Gothenburg. This year the local presence 
has been increased with a new office in Umeå and more 
employees in Gothenburg, as well as external finance 
consultants in Skellefteå, Köping, Jönköping, Lidköping 
and Malmö. The consultants have a well developed net-
work in the regions and work closely with local industry 
and commercial banks. They extend the reach of EKN’s 
regional presence. 

COMPANY VISITS
During the year, EKN employees made more than a 
thousand visits to companies and banks around the 
country. 
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Sustainability in the year’s  
transactions   
EKN assesses whether there is a risk of negative impact on people or the environment in the activities in  
which the exported product or service will be used. EKN sets requirements for the sustainable and  
responsible management of risks. 

EKN classifies transactions into three categories.
A, risk of significant adverse impacts, B, risk of some
impact and C involves little or no impact.

GENERATIONAL GOAL AND ENVIRONMENTAL 
OBJECTIVES
During the year EKN decided on an implementation 
plan for achieving the generational goal and environ-
mental objectives. One of the actions for A-transactions 
was that EKN must report on environmental risks 
with regional impact, if the project is in the vicinity of 
Sweden, as well as the emission of greenhouse gases in 
A-transactions with a major climate impact. 

A AND B TRANSACTIONS
Of the new transactions guaranteed during the year,  
9 were A, 763 were B and 674 were C transactions.  
The guarantee volume was 1.9 billion in A and 17 
billion in B transactions. Transactions for A and B 
projects that exceed SEK 100 million and where the 
credit is longer than two years are reported to the 
OECD. Below is a description of the projects, as well as 
a summary of other A transactions. In EKN’s assess-
ment the risks in these transactions are managed in a 
responsible manner by the buyer and in line with the 
IFC’s Performance Standards.

PULP MILL IN FINLAND: A PROJECT
Equipment for pulp mill. The project’s emissions of 
sulphur compounds, ground level ozone, nitric  
oxides and chlorinated substances and emissions to 
water follow EU environmental legislation. In addition 
to pulp, the project will also produce renewable energy 
corresponding to 2.5 times its own needs. 

The increased traffic will be managed by planning  
effective traffic solutions. The timber used as raw  
material comes from existing forest. Consultations 
have been performed. This transaction is a reinsurance 
for the Finnish export credit agency.  

 

GAS TERMINAL IN FINLAND: B PROJECT
Since the gas terminal is close to the Swedish border, 
the Swedish Environmental Protection Agency has 
compiled the views of nine Swedish authorities for  
the Finnish Ministry of the Environment. There has 
also been consultation with the local population.  
The communication covers impacts relating to  
dredging, effects on fish and the risk of accident  
involving chemicals. The overall assessment is that  
the issues raised in the communication are also  
covered in the description of environmental conse-
quences and that the necessary measures to limit 
environmental impact will be taken.  

POWER PLANT IN ARGENTINA: B PROJECT
Gas turbines for a power plant in an industrial area. 
The primary fuel is natural gas. Emissions are below 
international limits and will be further reduced by the 
new gas turbines. The buyer has certified management 
of work environment issues during the construction 
and operational phases. 

POWER PLANT IN ISRAEL: B PROJECT
Equipment for two combined power and heat plants in 
an industrial area in conflict-free territory. The pri-
mary fuel is natural gas. Emissions are below local and 
international limits. The project brings natural gas to 
the immediate area, which means that more users can 
switch to cleaner fuel, with a positive effect on the local 
environment. All those involved in the construction 
and operational phases have been quality assured for 
environmental and work environment issues.  

TISSUE PLANT IN EGYPT: B PROJECT
Equipment for a new tissue plant in an industrial area. 
Anticipated emissions to the air and water are below 
local limits and also comply with international require-
ments. The pulp comes from FSC certified fibre.  
The project will certify its management of work en-
vironment issues and there are complaint mechanisms. 

ISSUING OF GUARANTEES
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Israel, Japan och Sydkora ingår i OECD:s höginkomstländer (ej Asien eller Mellanöstern). Kazakstan och Uzbekistan ingår i OSS (ej i Asien. 
Turkiet ingår i Balkan (ej i Asien). Sverige redovisas separat (ingår ej i OECD:s höginkomstländer.

SUMMARY OF A-TRANSACTIONS NOT REPORTED TO THE OECD, EITHER BECAUSE THE EXPORT IS TO  
EXISTING OPERATIONS (NOT PROJECTS) OR BECAUSE THE EXPORT IS LESS THAN SEK 100 MILLION. 

Personal integrity and freedom of expres-
sion. Monitoring of telephones and the 
internet. 

Questionnaire on handling managing questions from the  
government. Assessment of the company’s closeness proximity to the 
government. Dialogue with Swedish embassy. Requirement for only 
export of standard technology.

2 228

Health and safety, especially fire  
protection.

Transaction related to the export and installation of fire safety 
equipment. The exporting company will note any customer needs for 
handling managing health and safety issues during installation.

1 30

Risks to sensitive aquatic environments 
and migrant workers.

Obtaining an environmental and social impact assessment description of 
environmental consequences and environmental management plan,  
as well as questions to the exporter/buyer about how migrant workers 
are managed.

2 14,6

Biodiversity in large forest plantations, 
ability of the local community to handle a 
large incoming population. 

The forest plantations are forestry certified according to FSC and PEFC. 
The company supports the local authority and finances social programmes.

1 14

Risk of unlawful deprivation of liberty, 
arbitrary arrests and civilian victims in the 
fight against terror.

The exported products were civil spare parts for existing installations 
without direct connection to identified human rights risks. Assessment 
of the development in the military development so as to protect 
human rights and as well as Sweden’s direct and indirect influence for  
improving the human rights situation in the country.   

1 8

NUMBER OF  
TRANSACTIONS

EKN: GUARANTEE  
VOLUME,  
SEK MILLION 

SUBSEA CABLE IN THE NORTH SEA: B PROJECT
Subsea and underground cable between the  
United Kingdom and Norway, as well as power  
converter and transformer stations. EU and  
Norwegian environmental standards are complied 
with. The environmental assessments have not  
identified any significant long-term effects.  
Minor local effects have been identified on seabed fish  
species during installation and electromagnetic fields 
during operation of the cable. Mitigating measures 
will be taken to reduce the impact. 

RAILWAY IN TURKEY: B PROJECT
Constructing 16 kilometres of rail tunnels in Istanbul. 
The underground railway will have a positive effect 
on the traffic situation. The main impacts are in his-
torical areas and a forest through which the tunnels 
pass. Environmental protection committees have been 
formed. No protected species or wetlands will be af-
fected and earth from tunnelling will be processed at 
selected sites.
 
EXAMPLES OF TRANSACTIONS THAT EKN HAS 
NOT ACCEPTED DURING THE YEAR 
Sustainability assessments may lead to EKN not  
providing a guarantee for a transaction.  
 
 

Examples during the year include: 
•  Civil products to a military buyer in an on-going conflict 
with another country. The country’s military has been 
criticised for potential breaches of international humani-
tarian law.  
•  Logistics equipment to one of the world’s largest new 
paper mills. EKN was not allowed access to an existing 
environmental and social impact assessment.  
•  Products to a company for which there is no evidence 
that it has ceased production of cluster ammunition, which 
is in contravention of a convention on cluster ammunition 
that Sweden has signed.  
•  Logistics equipment to a coal power plant that is not 
expected to fulfil the OECD requirements for coal power 
plants that EKN complies with.  

FOLLOW-UP  
There has been structured follow-up in 13 category A 
projects that were guaranteed during the period  
2008-2014. Deviations from IFC Performance Standards 
were noted in four projects. When non-conformances  
are found, EKN sets requirements for an action plan.  
In two of these projects, action plans had already been 
produced at the time of EKN’s attention. In three  
projects non-conformances were noted in how reporting 
was conducted to EKN.  
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Exposure for transactions in 142 countries            26 
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RISK DEVELOPMENTS

Exposure for transactions 
in 142 countries   
Total exposure decreased during the year. As in previous years it was the remaining guarantees that were a 
temporary solution during the financial crisis that were steadily reduced. Claims provisions increased, thereby 
increasing risk provisions as a percentage of exposure.

At the end of 2016, EKN had outstanding guarantees 
and claims in 142 countries. During 2016, EKN’s 
outstanding guarantees fell from SEK 214.1 billion to 
SEK 201.5 billion. The reduction was mainly due to 
the reduction during the year of working capital credit 
guarantees issued to large Swedish companies  
between 2008 and 2010. These guarantees fell to  
SEK 3.1 billion, from SEK 20.8 billion at the previous 
year end.

INCREASED AVERAGE RISK PER TRANSACTION 
EKN makes provisions for anticipated losses for every 
transaction. EKN also has claims provisions in trans-
actions where payment was not made or where there 
is a high risk of payment default.   
   EKN changes the provisions for anticipated los-
ses in line with how risk changes in the outstanding 
transactions. During 2016 the average risk in trans-
actions increased and thus so did the need for pro-
visions. This is an increase that began in 2014 as a 
result of increased risks generally and falling expo-
sure in high-income countries.

During 2016 EKN made large claims provisions to 
allow for presumed losses in three transactions.  

At the same time risk provisions have decreased for 
the outstanding working capital credit guarantees  
for large companies. These decreased both as amounts 
and as a percentage of the portfolio, since only working 
capital credits to creditworthy companies remain in 
the portfolio.

Provisions amounted to SEK 11.6 billion at year end, 
compared with SEK 9.8 billion at the previous year end.

APPROXIMATELY 80 PER CENT IN 15 COUNTRIES 

EKN’s exposure is concentrated on a few countries. 
At year end the 15 biggest countries represented SEK 
166.6 billion of EKN’s outstanding guarantees. At the 
previous year end they amounted to SEK 175.6 billion. 

The biggest changes are Sweden, which goes from 
second largest to fifth largest country, and the USA, 
which moves up from seventh place to second, because 
of two large transactions. 
 
MATURITY STRUCTURE 

EKN’s portfolio of export credit guarantees has an 
average term of 5.6 years. The average term in the 
portfolio excluding the Gripen transaction with Brazil 
and the working capital credit guarantees for large 
companies is 3.2 years. The duration in the portfolio of 
working capital credit guarantees for large companies 
is only 0.5 years and will close during 2017. 
 
CURRENCY 

During the year the Swedish krona weakened against 
both the US dollar and the euro. The fall against the 
US dollar was approximately nine per cent and against 
the euro five per cent. EKN issues guarantees in four 
currencies in addition to the Swedish krona: US dollar, 
euro, yen and Swiss franc. EKN reports and calculates 
its profit/loss and undertakings in Swedish kronor. 50 
per cent of the guarantee volume in EKN’s portfolio 
was in US dollars. 

The euro represented 10 per cent and the Swedish 
krona 34 per cent. This means that US dollars and 
euros account for 60 per cent of EKN’s outstanding 

PERCENTAGE RISK IN RELATION TO  
GUARANTEE VOLUME

Provisions for anticipated losses as a percentage of EKN’s exposure.

Provisions for anticipated losses in working capital credit guarantees 
for large companies as a per centage of the portfolio.
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OUTSTANDING OFFERS AND GUARANTEES  
BY INDUSTRY

2016

Telecom 32%  (2015, 33%)

Defence 30%  (2015, 28%)

Power 12%  (2015, 12%)

Machinery 11%  (2015, 11%)

Transport 8%  (2015, 8%)

Contract work 3%  (2015, 2%)

Others 4%  (2015, 8%)

OUTSTANDING OFFERS AND GUARANTEES  
BY COUNTER PARTY

2016

Foreign companies 55%  (2015, 57%)

Public customers buyers 28%  (2015, 25%)

Swedish companies  12%  (2015, 16%)

Banking/finance 5%  (2015, 2%)
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exposure, which is an increase of four percentages from 
the previous year end.
   The effect of the weaker Swedish krona is that EKN’s 
exposure in other currencies increases when measured 
in Swedish kronor. The weakening of the krona means 
an increase in outstanding guarantees of SEK 9 billion 
compared with the same guarantees at the exchange 
rate on 31 December 2015.

TELECOM AND DEFENCE DOMINATE 

The distribution of risks between different industries 
has been stable over the last five years. Telecom repre-
sents about 30 per cent of exposure. Defence trans-
actions account for 30 per cent of outstanding offers 
and guarantees.  

With the sale of JAS Gripen to Brazil, defence became 
a larger industry for EKN. Previously defence repre-
sented between 20 and 25 per cent of outstanding 
offers and guarantees.  

The distribution between counter parties has also 
been stable over the last five years. The minor changes 
that can be noted are that the proportion of Swedish 
companies has been reducing as the exposure in the 
temporary solutions for working capital credit guaran-
tees to larger companies is reduced. 
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OUTSTANDING OFFERS BY GUARANTEE TYPE

    

SEK  
MILLION

  
NUMBER

    

SEK  
MILLION

  
NUMBER

    

SEK  
MILLION

  
NUMBER

Guarantee for loss on claim for 
exporters

22,740 1,325 13,945 914 17,926 748

Loss on production and loss of claim 
guarantee

654 11 569 4 238 10

Guarantee for loss on claim for lenders 17,988 37 38,026 35 82,647 35

Unfair calling guarantee 299 3 0 0 214 2

Counter guarantee 19,690 59 17,229 50 21,424 63

Letter of credit guarantee 600 2 48 1 50 1

Bill of exchange guarantee 125 4 132 5 145 7

Working capital credit guarantee ¹ 331 58 293 51 357 55

Working capital credit guarantee ² 0 0 0 0 0 0

Investment guarantee 1,245 2 2,745 2 2,814 1

TOTAL 63,672 1 501 72,986 1,062 125,814 922

31/12/2016 31/12/2015

¹ for SMEs  ² for large companies (temporary solution)

OUTSTANDING GUARANTEES BY GUARANTEE TYPE

    

SEK  
MILLION

  
NUMBER

    

SEK  
MILLION

  
NUMBER

    

SEK  
MILLION

  
NUMBER

Guarantee for loss on claims for 
exporters

14,761 3,558 14,866 3,248 16,420 3,125

Loss on production and loss on claim 
guarantee

841 15 1 824 18 2,305 18

Guarantee for loss on claim for lenders 162,201 406 155,816 432 109,739 458

Unfair calling guarantee 345 6 690 7 722 7

Counter guarantee 17,337 448 16,984 416 13,159 335

Letter of credit guarantee 1,918 134 1,302 108 968 141

Bill of exchange guarantee 114 28 270 45 213 60

Working capital credit guarantee ¹ 486 148 479 137 381 115

Working capital credit guarantee ² 2,645 4 20,015 15 27,843 25

SLV guarantee 0 0 0 0 556 36

Investment guarantee 853 1 1,888 1 1,941 1

TOTAL 201,502 4 748 214,134 4 427 174,245 4,321

31/12/2016 31/12/2015 31/12/2014

¹ for SMEs  ² for large companies (temporary solution)

31/12/2014

RISK DEVELOPMENTS
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POLITICAL RECOVERIES, CLAIMS PAID, OUTSTANDING CLAIMS (SEK MILLION)  

Argentina 0 0 86

Bosnia and Herzegovina 10 0 36

Cuba 15 0 1,858

Egypt 39 0 1

Indonesia 40 0 54

Iran 580 0 19
Iraq 151 0 441
Kenya 7 0 11

North Korea 0 0 2,732

Pakistan 49 0 678

Serbia 4 0 48

Syria 0 0 9

Venezuela 0 0 5

Zimbabwe 0 0 43
Standard distribution of recoveries -91

TOTAL 804 0 6,021

Totals for 2015: Recoveries 246, Claims paid 76, Outstanding claims 5,335, Totals for 2014 Recoveries 114, Claims paid 186, Outstanding claims 5,403 
Totals for 2013: Recoveries 100, Claims paid 172, Outstanding claims 5,011, Totals for 2012: Recoveries 96, Claims paid 125, Outstanding claims 4,882 

   
 

RECOVERIES 
2016 

OUTSTANDING CLAIMS 
31/12/2016 

PAYMENT OF CLAIMS 
2016

Political and commercial 
claims increased   
The increase in political claims, that is to say claims on governments, is mainly explained in that interest on  
EKN’s claim on Cuba has been capitalised and an agreement signed between Sweden and Cuba during the year. 
Commercial claims increased as a result of claims adjustment for transactions during the year. 

EKN currently has agreements with all the countries 
for which there are claims, with the exception of Syria, 
Venezuela and Zimbabwe. During the year the countries 
with which there are agreements have paid under these. 
The exception is North Korea, where interest has been 
capitalised for many years but practically no payments 
have been made. The political claims increased from 
SEK 5,335 million at end December 2015 to SEK 6,021 
million at end December 2016. 

The commercial claims increased from SEK 1,562 
million at the end of 2015 to SEK 2,903 million at the 
end of December 2016. Most of the increase in commer-
cial claims relates to claims adjustment on the large 
transactions that resulted in claims in 2016.  
 

PAYMENTS DURING 2016 
During the year Iran has paid almost all of the claims 
that arose during the time when it was not possible to 
make payments from that country because of the  
sanctions in place at the time. In EKN’s assessment,  
the remaining claim will also be paid. 

Cuba began payment of its debt during the year.  
In 2016 an agreement was reached with Cuba under 
which the country will repay its debt to EKN over an 18 
year period. After the agreement was signed the Cuban 
debt was recalculated and capitalised interest has been 
added to the amount. This explains the increase in the 
Cuban claim. According to the agreement, EKN will 
write down the debt as each repayment is made. 
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COLLABORATION

Marketing and  
customer relations   
The increase in guarantee issuing to SMEs is the result of local presence, sales activities, collaboration with 
various stakeholders, advertising and direct marketing.

For many SMEs the need for export credit guarantees 
only arises at irregular intervals. Only 60 per cent of 
these companies come back to EKN with a new appli-
cation within twelve months. Constant contact is needed 
with these companies to remind them that they can have 
more and more secure transactions with EKN’s help. 

LONG-TERM RELATIONSHIPS WITH  
LARGER COMPANIES
For the larger companies with long sales cycles, the 
long term approach and proactivity are the key words 
in marketing. Personal contacts are supplemented 
with direct mail and newsletters. During the year, 
EKN organised a seminar about the opportunities and 
challenges of the Iranian market and was a partner of 
the largest conference on export finance in the Nordic 
countries, GTR Trade & Export Finance Nordics. 

MEETING COMPANIES IS THE MOST IMPORTANT 
EKN’s regional employees are the most important  
channel for reaching SMEs and bank offices. They travel 
to places within their respective regions and meet the 
companies. These visits are supplemented with direct 
mails and telemarketing. EKN also has extensive activi-
ties aimed at bank offices, which are important trans- 
action partners for the companies. 97 per cent of 
Sweden’s local bank offices are aware of EKN. 

MORE ACTIVITY NEEDED
48 per cent of Sweden’s SMEs with exports of over SEK 
1 million are aware of EKN, according to this year’s 
survey. The share that is aware of EKN has fallen two 
years running, in spite of extensive and increasing 
regional presence, sales activities and marketing.  
This trend is completely contrary to the increased  
issuing of guarantees to this target group in recent 
years. Persistence and more marketing and sales  
activities targeted at this group are needed to increase 
awareness of EKN. Of the companies that are aware  
of EKN, 74 per cent know about EKN’s guarantees,  
compared with 70 per cent the previous year.  

CAMPAIGNS AND PARTNERSHIPS
A nationwide campaign has been launched that in-
cludes advertising at airports, digital news pages, the 
business and trade press and industry magazines. 
For the second year running, EKN participated as a 
partner in the Di Gasell business network and will 
continue to do so in 2017. Almost a third of the SME 
target group have noticed some of EKN’s marketing 
activities during the year.

Part of the year’s advertising campaign. Noodles in a  
traditional Swedish cream bun look weird, but also show  
what opportunities the Asian market offer.

EXPORTING SMES AWARENESS OF EKN 

 2016 2015  2014   2013 2012

 48%      55%      66%        48%      51%
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Collaboration in  
Team Sweden      
Exporting companies need advice, finance and guarantees. EKN therefore has a close collaboration with  
other export promoting organisations.

In Malmö, Gothenburg and Umeå, EKN shares an 
office with Almi. SEK and Business Sweden are also 
in the Gothenburg office. Together with other agencies 
and stakeholders, these organisations represent the 
collaboration that is called Team Sweden and their 
joint mission is to strengthen Swedish exports. EKN 
has a very close relationship with Almi and has access 
to all the regional Almi offices in Sweden. 

REGIONAL EXPORT CENTRES 
EKN is included in the six regional export centres that 
were launched in autumn 2016 in Skellefteå, Borlänge, 
Linköping, Växjö, and Gothenburg and, in January 
2017, Malmö. They are part of the government’s export 
strategy. During the year EKN assisted in planning, 
implementing and opening them. 

Together with Tillväxtverket, Almi, Business  
Sweden, SEK and Enterprise Europe Network EKN 
has also contributed to the coordination of promotional 
initiatives, joint projects and the set-up of the digital 
platform verksamt.se/utland.

JOINT PRESENTATIONS 
Together with other organisations in Team Sweden, 
EKN participated with speakers at many company 
events on the theme of exports, risk cover and finance. 
Here is a selection of the year’s activities: A judge in 

”draknästen” with Almi and local banks, with  
Connect Syd in Skåne. Speaker, along with Almi,  
at the industrial development centre. ”The growth 
journey” through locations in Skåne. Participation in 
entrepreneur days in Båstad with Business Sweden and 
Almi. Speaker at Tech Tank – sub-contractors to the  
vehicle industry in Blekinge. Collaboration with Connect 
West in Region Västra Götaland, including ”Connect 2 
Capital” and competence panels for Connect. Speaker at 
Business Sweden’s ”Steps to Export.” Speaker at an  
internationalisation seminar in Luleå together with 
Almi and Business Sweden.    
 
PRODUCT DEVELOPMENT AND  
COMPANY VISITS 
EKN has performed a large number of company visits 
together with Almi, SEK and Business Sweden. 
EKN has worked with SEK and Almi to find new  
financing opportunities for exporting companies or 
sub-suppliers to exporting companies. EKN also partici-
pated in international delegation visits organised by 
Business Sweden, together with exporting companies.     

Meet companies, banks and export-promoting  

organisations at EKN’s seminars.  
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EKN contributes to growth      
Swedish exporting companies increase their opportunities for more export business when EKN insures the 
companies’ and the banks’ payment risks. This also increases these companies’ opportunities for creating 
jobs and growth in Sweden. Export business also affects employment, the environment, social conditions and 
economic development in the countries where the exports go.

The export transactions guaranteed by EKN in 2016 
contributed to around 20,000 jobs in Sweden and about 
SEK 22 billion of Sweden’s GDP. The calculations were 
made on the part of the guarantee amount that refers 
to the Swedish content of the business. EKN guaran-
tees many different types of transaction, not all of 
which precisely fit the model. The calculations are at 
a general level and the results are an indication that 
must be interpreted with caution.

The effect of EKN’s guarantees on Sweden’s GDP 
and employment has been calculated through multipli-
ers for value added and employment, produced by SCB. 
The calculation is based on the Swedish content in an 
export order where different industries contribute  
different amounts, depending for example on the pro-
portion of imported input goods and work intensity.

The multipliers are often between 0.6 and 1.0 depen-
ding on the industry. If for example EKN guarantees 
an export transaction of SEK 100 million for a com-
pany and the multiplier is 0.6 for value added/GDP and 
0.8 for employment, the transaction contributes to 80 
jobs and SEK 60 million to GDP.

RESEARCH ON EXPORT CREDIT GUARANTEES 
EKN has looked at how other government export 
credit institutions measure the growth to which they 
contribute. EKN has primarily studied measurements 
in the Nordic countries, Germany and Austria.  
Different countries look at different parameters, but 

they have all measured the contribution to employment 
and GDP. The conclusion is that they all see a positive 
effect on the economy, but to different degrees. In many 
studies it has been found that export credit agencies 
had a greater guaranteed volume during the financial 
crisis and thereby fulfilled an important role in redu-
cing the effects of the crisis. The studies also show that 
they have a particular importance for exports to high 
risk countries. 

EXPORT TO MORE DIFFICULT MARKETS 
In 2015 EKN contributed SEK 6 billion in guarantee 
volume to exports to countries of country risk catego-
ry 5, 6 or 7. This corresponds to 16 per cent of exports 
to these countries. EKN’s share of total Swedish goods 
exports is four per cent. This demonstrates EKN’s 
particular significance as a complement and catalyst 
for export business to these markets.  

SME EXPORTS 
SMEs are particularly important for developing Swe-
dish exports. EKN has a specific mandate to promote 
these companies’ exports and guarantees around SEK 
2.5 billion. This means a contribution to GDP of SEK 
1.2 billion and around 1,300 jobs. These companies 
have 5,507 employees in total. Here too the role of 
complement to the market is important. EKN helps 
many of these companies to take the first step out into 
the export market. 

COLLABORATION
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EKN’s contribution to  
the Sustainable  
Development Goals     
The countries of the world have decided to create the conditions for inclusive and sustainable development  
and are agreed on 17 global objectives. The initiative is called the Sustainable Development Goals.  
EKN has reported to the government how its activities contribute directly and indirectly to these goals.

EKN’s greatest influence on development and global 
objectives is indirect, through the effects of the trans-
actions that EKN guarantees. EKN is a complement 
to the market and can cover financial risks that the 
private market does not have the capacity to cover. 
This means for example that electricity development, 
telecom development and environmental technology 
projects that are not viable because of the lack of risk 
capacity can still go ahead, with EKN’s collaboration.   

The direct influence consists of the sustainability 
requirements that EKN sets for buyers of Swedish 
exports in order to guarantee loans. The requirements 
are that purchasing companies must comply with 
international standards on human rights and social 
and environmental conditions where the purchased 
equipment is to be used. (Read about the requirements 
for this year’s transactions on page 22.)

EKN also has an effect as an active participant in 
influencing international standards for export credits. 
(Read about international collaboration on page 36.) 

STAKEHOLDER DIALOGUE ON TRANSPARENCY 
EKN develops requirements together with exporting 
companies, stakeholder organisations and SEK.  

Collaboration takes the form of stakeholder dialogue. 
During the year, EKN implemented a stakeholder 
dialogue on how stakeholder organisations and the 
local population that is affected by plants and projects 
can examine EKN and hold transactions responsible 
if transactions are not performed responsibly.  

STAKEHOLDER DIALOGUE ON TELECOM 
Unlike other industries, telecommunications does 
not have international industry-specific standards 
for assessing human rights. EKN and SEK have 
therefore formulated principles for how the assess-
ment of adverse impact on human rights in telecom 
transactions should be done, both before and during 
EKN’s guarantee. This work involved a dialogue with 
stakeholder organisations, exporting companies and 
industry organisations.

Export credit guarantees enable exports that 
contribute to growth, both in Sweden and in 
the countries that the exports go to.
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Agreements on premiums 
and guidelines       
The OECD has decided that all transactions shall be screened and assessed for sustainability risks.  
The principles for sustainable lending have been clarified. Agreement has been reached on how comparisons 
with the market are to be performed when setting premiums. 

The OECD’s council of ministers decided in April on 
extended guidelines for the environment and social 
aspects of government export financing activities. The 
changes mean that export credit agencies will screen 
and investigate all transactions with an increased risk 
of serious impact on human rights, regardless of the 
size of the transaction. EKN has been a driving force in 
requiring this change. For Swedish exporting compa-
nies, it is an advantage that all OECD countries have 
the same requirements. EKN has been screening and 
investigating all transactions for a number of years. 
 
GUIDELINES FOR LENDING TO LOW INCOME 
COUNTRIES
The OECD’s export credit group agreed in November 
on a modification of the principles for sustainable 
lending to low income countries. The new guidelines 
clarify to which low income countries government  
supported export credits and guarantees should not 
be given, because of their extensive existing debts. 
 
JOINT PRICING 
For a number of years, EKN has been a very active 
participant in the OECD’s technical expert group  
on premiums. The work has been directed at an 
agreement on joint pricing of risks in the high income 
countries, corresponding to market pricing. The key 
question has been to find a market comparison that is 
acceptable to all. Agreement was reached in November.  
 

ANTI-CORRUPTION 
At the export credit groups’ meeting in Paris,  
the OECD secretariat organised two workshops for  
exchanging experience about the practical application 
of the OECD recommendations on anti-corruption. One 
of the purposes of this was to strengthen and extend 
the guidelines to also cover bribery in the private sector. 
These discussions are continuing into 2017.

DISCUSSIONS ON EXTENSION
During the year the international working group on 
export credits has been endeavouring to get more 
countries to apply the arrangement on joint premi-
ums and conditions for government supported credits 
and guarantees, or alternatively to negotiate a new 
package of terms and conditions. During the year the 
work has moved from the pure exchange of informa-
tion to initial discussions on what building blocks a 
future arrangement should encompass. 
 

COLLABORATION
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Supplying competence 
and efficiency    
The number of employees and the workforce are at the same level as in previous years.  
We carried out a major training exercise in the field of financial analysis. 

In recent years’ EKN’s competence supply has been 
directed at sales, business understanding and ana- 
lytical ability. Recruitment during the year has aimed 
at strengthening regional sales and to bring in expe-
rience from banking and finance. Competence develop-
ment during the year has focused on financial analysis. 

A three day training course for 26 employees was 
held in collaboration with the Stockholm School of 
Economics.
 
 

AGE AND GENDER DISTRIBUTION OF PERSONNEL  SICKNESS ABSENCE AS A PERCENTAGE OF  
DAYS WORKED

EKN TOTAL 2016 2015 2014

Younger than 30 2.27% 1.61% 6.8%

Between 30 and 49 3.29% 3.30% 2.7%

50 or older 1.93% 3.94% 2.1%

Women 3.97% 4.73% 3.6%

Men 1.3% 1.81% 1.2%

TOTAL
SICKNESS ABSENCE 2.76% 3.50% 2.6%

41.23% 42.74% 49.7%Long-term sickness 
absence as a propor-
tion of total absence. 
(Long-term absence 
refers to 60 days or 
more.) 

20 new employees were appointed during the year, 
compared with 10 the previous year. 17 employees  
have left. Of these, 9 had permanent positions, 5 had 
defined term positions and 3 have retired. The average 
employment period for those leaving posts with condi-
tional tenure was 7 years.

Now that a new business system is in place, more  
effective and uniform working routines have begun to 
be devised. There are still efficiency gains to be found 
and the work is continuing.

EKN TOTAL NUMBER OF EMPLOYEES:

30 or younger   6% (1%) 145

30-34   6% (10 %) GENDER DISTRIBUTION:

35-39 10% (14 %) Women: 54%   Men: 46%

40-44 25% (22%)

45-49 16% (20%)

50-54 18% (15 %)

55-60   9% (6%)

60 or older 10% (12%)
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Refers to guarantee amounts in SEK million

EXPORT CREDIT GUARANTEES 31/12/2016 31/12/2015 31/12/2014 31/12/2013 31/12/2012

Maximum amount of liability permitted by  
Swedish parliament 450,000 500,000 500,000 500,000 500,000

Authorisation given to EKN by Swedish  
government 450,000 500,000 500,000 500,000 500,000

Outstanding guarantee exposure  
(guarantees and offers) 238,482 259,497 243,857 259,846 274,747

INVESTMENT GUARANTEES

Maximum amount of liability permitted by  
Swedish parliament 10,000 10,000 10,000 10,000 10,000

Authorisation given to EKN by Swedish  
government 10,000 10,000 10,000 10,000 10,000

Outstanding guarantee exposure  
(guarantees and offers) 2,094 4,633 4,755 4,201 4,724

EXPORT CREDIT GUARANTEES 31/12/2016 31/12/2015 31/12/2014 31/12/2013 31/12/2012

Offers

Binding 13,239 24,260 20,106 18,611 15,521

Non-binding 49,188 45,981 102,894 96,474 112,865

Guarantees 200,649 212,246 172,304 192, 998 202,468

TOTAL 263,076 282,488 295,304 308,083 330,854

INVESTMENT GUARANTEES

Offers

Binding 1,237 2,737 2,814 2,486 2,796

Non-binding 8 8 0 0 0

Guarantees 853 1,888 1,941 1,715 1,928

TOTAL 2,098 4,633 4,755 4,201 4,724

The Swedish parliament decides on the maximum 
amount to which EKN may commit the Swedish  
government in guarantees. The full amount of guaran-
tees and binding offers is offset against the statutory 
limits, while 50 per cent of the amount of non-binding 
offers is offset. An offer becomes binding for EKN when 
the guarantee holder signs an agreement with the 
respective counterparties.

At the end of 2016, EKN had utilised SEK 238.4  
billion of the statutory export credit guarantee limit. 
Statutory limit utilisation was SEK 259.5 billion at the 
same time last year.  

The share of the statutory limit utilisation  
comprising guarantees and binding offers totalled 
SEK 213.9 billion and the share comprising  
non-binding offers was SEK 49.2 billion. The statu-
tory export credit guarantee limit for 2016 was SEK 
450 billion.

A statutory limit of SEK 10 billion is granted by 
the Swedish parliament for investment guarantees.

 Statutory limit utilisation at the end of 2016 was 
SEK 2.1 billion, compared to SEK 4.6 billion in 2015. 
The lower utilisation of investment guarantees is due 
to a sharp fall in the Egyptian pound.

STATUTORY LIMIT UTILISATION 

Statutory limit utilisation   
 

  
Accounting and  
financial statements 
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EKN complies with the Annual Reports and  
Budget Documentation Ordinance (2000:605) 
(FÅB), as well as the Ordinance on the Bookkeep-
ing of Government Agencies (2000:606). EKN has 
opted for convergence with the policies of IFRS 
and insurance accounting. The layout is based on 
the Annual Accounts Act for Insurance Companies 
(1995:1560). In order to do this, EKN has been 
granted an exemption from the National Financial 
Management Authority (ESV) with respect to the 
layout of income statements, balance sheets and 
cash flow statements as stipulated in FÅB. The 
Ordinance on Lending and Guarantees (2011:211) 
prescribes in section 19 guarantee charges that do 
not correspond to the authority’s cost must be re-
ported against an income heading in the national 
budget. The Ordinance (2007:1217) with instruc-
tions for the Swedish Export Credits Guarantee 
Board, section 10, states that with payment against 
income heading EKN is entitled to reduce the pay-
ment of surplus on paid guarantee charges against 
costs of premium matching. 

EKN’s guarantees may be liquidated in advance 
based on calculation of payment of the year’s 
earnings

CHANGES IN FINANCIAL REPORTING  
PRINCIPLES 
During 2016, ESV produced guidelines for state 
financial reporting of guarantees. As a consequence 
of these, EKN is changing two financial reporting 
principles. Firstly, binding offers are no longer 
reported as contingent liabilities.

Secondly, the costs arising when a premium is 
sorted under anticipated loss, so-called matching, 
is moved from earned premiums and reported 
separately under claims incurred. According to the 
Ordinance on Lending and Guarantees (2011:211) 
the part of the guarantee charge that exceeds  
the cost of the expected loss must be reported 
against income heading on the national budget.  
The amount paid against income heading is now  
recognized as The year's premium earnings excee-
ding expected loss, and is not a part of EKN's  
results. EKN’s premiums are set so as to correspond 
to the expected loss in each guarantee in accordance 
with EKN’s mandate.

One occurs when a premium determined by EKN is 
checked against international agreements and the EU’s 
state aid rules that set mini premiums. This may mean 
that the premium in the case in question deviates from 
EKN’s risk assessment and partly exceeds the correct 
expected premium.

The second case is when EKN, within the framework 
of the EU’s rules for export credit guarantees, takes a 
lower premium than expectation would indicate.  
They are reported in the same way as the part of 
premiums that exceed expectations and are therefore 
entered as an asset. In each year of income they are 
offset against the premiums that exceed expectations, 
provided there is a surplus to report.

In its instruction, EKN has been given the right to 
use each year’s calculated shortfall due to matching 
against corresponding surpluses. The deduction for loss 
may only be used in years when a surplus arises.

EKN recognizes separately the premium items that 
are both higher and lower than expected loss.  
When a guarantee is earned over several years, and 
during the term can be pre-paid, each year's earnings 
of the non-expected premiums is calculated and recog-
nized in the income heading in accordance with EKN's 
instruction. 

The result for 2015 is adjusted for this change in the 
annual report for 2016. This will reduce the 2015 results 
with SEK -270 million to SEK 194 million.

PREMIUMS 

EKN’s premium is to cover the expected loss and EKN’s 
operating costs over time. Revenue from guarantees is 
recognised when a guarantee is issued and when  
liability is incurred. Liability is incurred when the  
insurance period has begun or the premium has fallen 
due for payment. A provision is made for unearned 
premiums when revenue is recognised in the income 
statement, which is for the share of the premium  
referring to the period after the balance sheet date.  
The premium is later earned during the term of the 
guarantee and adjustments are made for changes in 
unexpired risks. 

Expenses gross of reinsurance are recognised  
separately in a manner similar to gross premium  
income. The reinsurer’s share of unearned premiums 
and unexpired risks is recognised separately as well. 

 

FINANCIAL REPORTING PRINCIPLES

Financial reporting principles 
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EKN reports separately the parts of premiums that 
are higher or lower than expected losses. When a  
guarantee is earned over several years, and can be 
prepaid during its term, the earnings of each year 
from premiums divergent from expected loss are 
calculated and the net amount is recognised under an 
income heading in accordance with EKN’s instruction. 
The relevant asset/liability of future earnings from 
premiums is recognised in the balance sheet.  

Administrative revenue is not accrued because 
 accrual of administrative expenses and revenue would 
have difficulty providing a truer and fairer image in 
light of the operations of the agency. 

The reason is that a large portion of the work is 
spent on the offer process, i.e. before there was a gua-
rantee, while the term of an individual guarantee can 
be very long. 
 
MEASUREMENT OF EXPOSURE
EKN’s outstanding exposure consists of outstanding 
guarantees, recently overdue amounts in problem 
transactions and reported delays.  

Provisions for the outstanding exposure are  
divided up into two parts for accounting purposes on 
the income statement and balance sheet. One part 
refers to provisions for unearned premiums and un-
expired risks, the other refers to provisions for future 
claims. EKN values all outstanding guarantees each 
 quarter on the basis of the risk assessment applicable 
at the time for transactions with equivalent remaining 
terms. Provisions for unearned premiums and un- 
expired risks referred to on-going guarantees that 
retain their original value, or where a minor value 
adjustment has been made. These are guarantees  
that EKN could enter into again at the time of  
measurement. 

After they are entered into, transactions can be 
measured at a lower risk than was the case when the 
guarantee was issued as the result of an improvement 
in the underlying risk. In these cases, this results in 
a positive effect on profit for the period. However, the 
premature redemption of a guarantee measured at 
a lower value would result in a corresponding lower 

repayment of the remaining premium. As a result, 
prepayments reflect the new lower value. If the  
guarantee measured at a lower value remains in 
EKN’s exposure, the premium paid also remains in 
EKN’s guarantee reserve.

Provisions for claims are provisions for guarantees 
with such a risk that EKN could not have agreed to 
issue a new guarantee at the time of valuation.  
Given that the time is long from the indication that 
an indemnification payment is highly likely to the 
point when indemnification is actually paid, this  
provision is required to be able to distinguish 
between the revenue and expenses of the agency. 
Amounts are deducted from provisions for the por-
tion of the premium that, according to calculation, 
corresponds to the administration costs. In cases 
where reinsurance has been taken out, the risk  
associated with the reinsurer is calculated in the 
same way as for other exposure. 

MEASUREMENT OF INDEMNIFIED CLAIMS 
In the event of claims adjustment, EKN takes  
over the claim from the guarantee holder. 

Claims increase as a result of stipulated capital-
ised interest, past due unpaid interest and accrued 
interest not yet due according to new repayment 
agreements. Claims decrease as interest is paid  
and repayments are made or when written down.  
A decision in favour of a write-down is made when 
the possibilities of recovery are considered ex-
hausted, in EKN’s opinion, or when the debtor is 
granted debt relief. 

The value of the claims reflects the expected  
possibilities of recovery. All major claims are valued 
prior to each quarterly report. Claims exceeding 
SEK 10 million are measured in Q1 and Q3 and 
claims exceeding SEK 5 million in Q2 and Q4.  
The claims are valued at incremental five per  
cent levels. The basis for assessing sovereign  
risks is the country’s debt, its income level and  
how well it has honoured its debt payments.  
This assessment is supplemented with information 
about the general risk situation in the country, and 

31/12/2016 30/09/2016 30/06/2016 31/03/2016 31/12/2015

USD         9.0710 8.6187 8.4813 8.1472  8.3524

EUR          9.5669 9.6320 9.4164 9.2323 9.1350

CHF          8.9111 8.9007 8.6455 8.4457 8.4287

JPY          0.0777 0.0854 0.0862 0.0724 0.0693

The rates are attached to each period’s reports. In the table, rates have been rounded to four decimal points. 
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how long the remaining term is on EKN’s claim. 
Other additional information that is used may  
include the ability to dispose of assets, realise  
collateral or the prospects of debt reduction. 
 
FOREIGN EXCHANGE MANAGEMENT 
Currency effects on the asset and liability sides are 
recognised under financial items. EKN balances  
assets and liabilities in all guarantee currencies 
every quarter. This is to reduce the effect of  
exchange rate changes on profit/loss. 

Assets and liabilities in foreign currencies have 
been measured at the bid price on the balance sheet 
date. New procedures were introduced in 2015  
stipulating that the standard rate used for  
accounting purposes be changed on a quarterly  
basis. This rate is set as the rate listed by the 
Swedish Central Bank on the last bank day of the 
previous period. The reason for this change in the 
rates on a quarterly basis is that EKN measures its 
exposure on a quarterly basis, and as a result, this 
change cancels out opening items. 

Before 2015, a standard rate was used for the 
whole year. During 2017 EKN intends to introduce 
a daily rate as standard.

 
CONCENTRATION RISKS 
A large portion of EKN’s exposure is concentrated  
to a limited number of countries and buyers.  
Claims in respect of these risks can have a signi-
ficantly more negative outcome than normally ex-
pected, or in other words can result in unexpected 
losses. Indemnified claims are also concentrated to 
a limited number of countries. 

EKN uses an in-house developed simulation  
model to calculate both the expected and unexpec-
ted loss in order to analyse, assess and report the 
cumulative risk of loss associated with the portfolio. 
EKN simulates a very large number (600,000) of  
potential future outcomes to obtain a loss distribu-
tion curve which can be used to see how much provi-
sions and buffer equity EKN needs to have to keep 
its operations self-sustaining over time for a given 
level of confidence. In accordance with the adopted 
portfolio risk policy, EKN’s pro-visions and equity 
shall be equivalent to a level of confidence of at least 
95 per cent for the horizon of the entire portfolio’s 
term, which was defined as 20 years. This means 
that 95 per cent of all simulated scenarios meet the 
requirement that the premiums are to cover the 
costs of EKN’s operations, which has been deemed a 
satisfactory level of confidence.

As of the 2011 financial year, separate provisions are no 
longer made for unexpected losses in EKN’s accounting.  
The unexpected loss of the exposure and claim portfolio 
is instead included in equity and recognised separately 
as a note under the equity line item in the balance sheet. 

 
MISCELLANEOUS 
Other assets and liabilities have been measured and re-
venue and expenses have been accrued in general under 
the rules of the FÅB and generally accepted accounting 
practices. Operating costs in excess of SEK 50,000 are 
accrued over the period to which the cost relates. Fixed 
assets include purchases in excess of SEK 20,000.  
Computers and other IT equipment are depreciated 
over three years. Other office equipment is depreciated 
over five years. EKN capitalises costs for intangible as-
sets and these are depreciated over five years.

EKN’s financial assets, in the form of investments 
with the Swedish National Debt Office (Riksgälden) 
and bonds in foreign currency are planned to be held to 
maturity. Bonds are therefore recognised as fixed assets 
at amortised cost. These are long-term investments 
with a term in excess of one year. 

Amortised cost means that the cost is adjusted by 
the difference between the amount paid for the asset 
and the amount to be received on the maturity date. 
Premiums or discounts are accrued as interest over the 
term of the asset. 

Premium claims are classified as current receivables, 
given that they refer to EKN’s trade receivables.

 
CALCULATION OF LIMIT UTILISATION 
The full amount of guarantees and binding offers and 
half of the amount of non-binding offers are offset in 
the calculation of the utilisation of the guarantee limits 
adopted by the Swedish parliament. 

Binding offers are offers for which unconditional 
agreements have been reported between the exporter 
and the buyer, but where no guarantee agreement has 
been issued between EKN and the guarantee holder.

Non-binding offers arise when EKN decides to issue 
an offer. However, no underlying agreement between 
the exporter and the buyer has been reported for a 
non-binding offer, nor has a guarantee agreement been 
issued by EKN. 

 
EXCEPTIONS FROM FINANCIAL  
ADMINISTRATION REGULATORY FRAMEWORK 
In a decision dated 29 April 2013, the National Financial 
Management Authority granted EKN an exemption from 
the prescribed layouts for income statements, balance sheets 
and cash flow statements as stipulated in the FÅB.

FINANCIAL REPORTING PRINCIPLES
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Profit/loss for the year amounted to SEK -1,057 mil-
lion and is below the previous year’s profit of SEK 
194 million (pro forma). The loss is explained by  
the claims costs that EKN suffered on some large 
transactions during the year. During the year 
EKN’s claims costs amounted to SEK - 2,945 million 
and claims payments to SEK 1,529 million. 
Financial results were strengthened during the 
year as a result of realisation of investments, 
stronger foreign currency results and increased 
anticipated interest income on premium receivables.  
In total financial results amounted to SEK 848 million. 
 
PREMIUMS 
Earned premiums for the year amounted to SEK 
1,534 million, which is level with the previous 
year’s SEK 1,516 million. In 2016 costs for matched 
premiums were reported under claims incurred.  
Gross premium income amounted to SEK 902 mil-
lion, which is lower than the previous year’s SEK 
4,670 million. The high gross premium income  
the previous year can almost entirely be explained 
by premiums from SAAB’s Gripen transaction  
with Brazil. 

EKN’s premiums generally reflect the risk of the 
transaction. In some transactions, the premium 
diverges from EKN’s risk assessment. It can be 
higher or lower than the assessed risk. The shares 
of premiums divergent from expected loss that are 
earned during the year are recognised as a trans-
fer to the treasury (“recognition under revenue 
heading”). In 2016 these shares amounted to SEK 
241 million and will be paid in 2017.

The change in the reserve for unearned premi-
ums and unexpired risks was reduced by SEK 578 
million at year end. The change in the previous 
year was an increase of SEK 3,218 million (pro 
forma). The increase in the reserve in the previous 
year can mainly be explained by the large Gripen 
transaction with Brazil. During 2016 the need for 
reserves for current transactions decreased.  
This is explained by the decrease in the portfolio 
of outstanding guarantees during 2016, but also 
because the increased claim reserves transfer the  

reserves from current transactions to claims  
valued transactions (see under Claims incurred).
 
OTHER REVENUES 
EKN manages the administration of Sida’s issuing 
of guarantees on behalf of Sida. Sida paid SEK 
1.7 million for these services during the year, 
which is SEK 0.5 million higher than the year 
before.

The service export that EKN reports refers to 
sale of risk assessment to our sister organisation 
in New Zealand. EKN invoiced SEK 0.2 million 
in 2016.

 
HIGHER CLAIMS INCURRED 
Claims incurred amounted to SEK - 3,198 million 
in 2016. The previous year they amounted to  
SEK -1,440 million (pro forma). Adjustment of 
the 2015 amount is because with effect from 2016 
premium matching is reported as a cost under 
claims incurred. 

The increase in claims incurred is mainly 
explained by the large transactions in EKN’s 
portfolio that resulted in claims. These claims 
affect the need for reserves for future claims  
payments but there is also an effect in that 
claims paid increase during the year. 

Indemnified claims amounted to a nominal 
SEK 9,065 million at year end and were valued 
at SEK 1,523 million. The value of indemnified 
claims fell from SEK 2,055 million at end Decem-
ber 2015, a reduction of SEK 532 million. 

 
HIGHER CLAIM COMPENSATION AND  
RECOVERY 
Net claims paid amounted to SEK 1,529 million, 
and increase from SEK 476 million the previous 
year. The largest payments refer to transactions 
with Spain, the Cayman Islands and Sweden. 

Net recovery of claims amounted to SEK 1,059 
million, an increase from SEK 314 million in 
2015. Payments from Iran accounted for a little 
over half the year’s recovery, at SEK 580 million. 
In principle this means that Iran adjusted all 

Profit analysis  
EKN had a loss as a result of extensive claims costs. Both claims paid and claims reserves increased.  
The result from financial posts was stronger. Premium income was at the same level as previous years.

PROFIT ANALYSIS
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claims that arose since sanctions on the country 
were removed. The increased recovery for the  
year is also due to transactions with Iraq and 
Singapore.

 
REINSURANCE 
A reinsurance contract was extended during the 
year. The premium for this reinsurance amounted 
to SEK 80 million. The reinsurers’ share of un-
earned premiums and unexpired risks was SEK 
137 million at the end of the year, compared to 
SEK 240 million at the end of the previous year. 

As with the previous year, new reinsurance was 
taken out in 2016. 

 
INCREASE IN OPERATING COSTS 
Operating costs amounted to SEK 244 million, 
which is SEK 21.9 million above the previous 
year’s level. The majority of EKN’s operating costs 
refer to personnel expenses, which, as in the pre-
vious year, account for two thirds of EKN’s total 
operating costs. Personnel expenses amounted to 
SEK 155.3 million, an increase of SEK 6.6 million. 
Travel expenses amounted to SEK 8.4 million, 
decreasing by SEK 0.8 million. The majority of the 
travel expenses are for travel abroad and refer to 
follow up on exposure and international partner-
ships.  The cost of premises was SEK 18 million, 
increasing by SEK 0.4 million. EKN rents office 
space from Almi in Gothenburg and Malmö.

The cost of operating the offices was SEK 22.2 
million, corresponding to an increase of SEK 3.8 
million. The increase is explained by EKN  
taking over responsibility and expenses for credit  
information and also that the costs of other  
information and licences have increased during 
the year.

Entertainment and conference costs totalled 
SEK 1.2 million, corresponding to a decrease of 
SEK 0.2 million. Consultancy costs amounted to 
SEK 21.4 million, an increase of SEK 8.2 million 
because of the costs of development projects.Other 
items increased by SEK 3.8 million to SEK 17.6 
million. This is mainly explained by the focus on 

increased awareness of EKN and higher depreciation 
costs relating to investment in a digital case handling 
system.

 
FINANCIAL MANAGEMENT 
The value of EKN’s cash and cash equivalents was 
SEK 27,965 million at year end, which was an in-
crease from SEK 27,145 million at the end of 2015. 
SEK 20,981 million of EKN’s financial assets were 
in Swedish kronor (SEK) and the equivalent value 
of foreign assets was SEK 6, 984 million. Revenue 
from financial management totalled SEK 517 million, 
which is an increase from the previous year’s SEK 
398 million. 

The return, in the form of recognised interest 
income, was 2.3 per cent in 2016, which is higher than 
in 2015 (1.6 per cent). SEK 20,813 million of EKN’s 
assets is invested with the National Debt Office, 

and foreign assets in the amount of SEK 5,417 
million are invested in bonds. SEK 1,736 million was 
invested in commercial bank accounts. 

The foreign exchange earnings for 2016 came in at 
SEK 126 million, an increase from SEK 33 million the 
previous year. Most of the foreign exchange earnings 
are unrealised. The main explanation for the foreign 
exchange earnings is that receivables in US dollars 
increased at the end of the year.

The total profit from financial items was SEK 848 
million, which can be compared with the previous 
year’s SEK 327 million. The reasons for the increase 
are increased recognised interest income in manage-
ment, higher foreign currency earnings and increased 
interest income on premium receivables. The last item 
shows an increase from SEK - 96 million to SEK 201 
million. This is an unrealised gain on future premium 
payments.

 
FINANCIAL POSITION 
In 2016 EKN increased reserves and payments in 
respect of claims on some large transactions in the 
portfolio. EKN’s task is a long term one and the  
agency must be self-sustaining over time. Thus the 
task includes being able to handle years with high 
claims costs after many years of low claims costs. 

PROFIT ANALYSIS
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EKN delivered SEK 487 million under the income 
heading. This refers to premiums for temporary 
solutions for large companies of SEK 248 million and 
over expectation premiums of SEK 241 million.

In spite of the loss on the year, EKN has an exten-
sive surplus that has been built up over many years. 
This surplus will continue to ensure that the agency 
is self-sustaining.
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Amounts in SEK thousand 

 

OPERATING INCOME AND EXPENSES 2016 2015

EARNED PREMIUMS (net of reinsurance) Jan-Dec Jan-Dec

Gross premium income ¹ Note 1 902,286 4, 669,617

Premiums paid for reinsurance -80,006 -239,584

Change in provision for unearned premiums and unexpired risks   Note 2 578,000 -3,217,717

Reinsurer’s share of unearned premiums and unexpired risks Note 2 -119,000 22,000

Earnings for the year, over expectation premiums Note 22 253,004 281,578

TOTAL EARNED PREMIUMS (NET OF REINSURANCE) 1,534,282 1,515,894

OTHER REVENUE Note 3 2,418 12,427

Claims incurred (net of reinsurance)

Claims incurred (gross of reinsurance) Note 4 -1,077,920 101,181

Reinsurer's share of change in paid claims incurred Note 5 -12,143 -6,152

Claims incurred -1,090,063 95,029

Change in provisions for claims gross of reinsurance Note 2 -2,085,000 -1,271,000

Reinsurer's share of change in provisions for claims incurred Note 5 230,000 18,000

Change in reserves for claims gross of reinsurance -1,855,000 -1,253,000

Year’s expenses matched premiums ¹ Note 6 -11,909 -11,391

Cost of submission of below expectation premiums ² Note 22 -241,094 -270,187

TOTAL CLAIMS INCURRED (NET OF REINSURANCE) -3,198,066 -1,439,549

OPERATING COSTS Note 7 -244,035 -222,166

OPERATING PROFIT/LOSS -1,905,401 -133,394

FINANCIAL ITEMS

Return -  treasury management Note 8 516,693 397,714

Other interest income Note 9 209,695 111

Interest expenses loans 0 26

Other interest expenses Note 9 -844 -100,857

Expenses – treasury management -3,485 -3,045

Exchange rate differences, assets and liabilities Note 10 125,972 33,473

TOTAL FINANCIAL ITEMS 848,032 327,422

PROFIT/LOSS FOR THE PERIOD -1,057,370 194,028

Income statement  

INCOME STATEMENT

¹ Change in year’s matched premium expenses with effect from 2016 reported separately as item under claims incurred. 
² Cost of submitting against income heading premiums below expectation reported as an item on income statement with effect from 2016.
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Amounts in SEK thousand  

ASSETS 31/12/2016 31/12/2015

Intangible fixed assets

Intangible fixed assets  Note 11  9,256 11,495

Tangible fixed assets

Machinery and computer equipment Note 12 1,043 1,350

Financial fixed assets

Actuarially - calculated net worth of indemnified claims Note 13 1,574,000 2,096,000

Reinsurer's share of net worth of indemnified claims -51,000 -41,000

Pension assets  Note 14 17,756 18,305

Other non-current securities holdings Note 15 23,371,658 24,062,743

TOTAL FINANCIAL FIXED ASSETS 24,912,414 26,136,048

Reinsurer's share of actuarially-calculated provisions

Reinsurer’s share of unearned premiums and unexpired risks Note 2 137,000 240,000

Reinsurer's share of provisions for claims incurred Note 2 248,000 18,000

TOTAL REINSURER’S SHARE OF ACTUARIALLY-CALCULATED PROVISIONS 385,000 258,000

Current receivables

Premium receivables Note 16 4,631,190 4,645,197

Under expectation premium share Note 17 59,222 67,468

Other receivables 5,558 2,861

TOTAL RECEIVABLES 4,695,970 4,715,526

Accruals and deferrals Note 18

Prepaid expenses 6,527 5,700

Accrued income 157,460 167,435

TOTAL ACCRUALS AND DEFERRALS 163,987 173,135

Cash and bank balances Note 19

National Debt Office 2,857,630 2,567,829

Cash and cash equivalents 1,735,678 514,594

TOTAL CASH AND BANK BALANCES 4,593,309 3,082,423

TOTAL ASSETS 34,760,978 34,377,977

Balance sheet  

BALANCE SHEET
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Amounts in SEK thousand  

EQUITY AND LIABILITIES 31/12/2016 31/12/2015

Equity

Retained earnings Note 20. 21 22,491,103 22,542,829

Profit/loss for the period -1,057,370 194,028

TOTAL EQUITY 21,433,733 22,736,858

Liabilities to the state Note 22 486,849 515,049

Provisions

Provision for unearned premiums and unexpired risks gross of reinsurance Note 2 7,941,000 8,231,000

Provision for claims gross of reinsurance Note 2 4,067,000 1,860,000

Provisions for pension liabilities 17,355 18,305

TOTAL PROVISIONS 12,025,355 10,109,305

Liabilities

Borrowings for fixed assets, National Debt Office Note 23 10,170 11,000

Liabilities to guarantee holders 25,652 175,828

Liabilities to Sida 4,066 3,410

Trade payables 3,948 4,360

Over expectation premium share Note 17 394,612 431,146

Other liabilities Note 24 333,331 339,371

TOTAL LIABILITIES 771,779 965,115

Accruals and deferrals Note 25

Accrued costs 20,449 14,361

Prepaid income 22,812 37,288

TOTAL ACCRUALS AND DEFERRALS 43,262 51,649

TOTAL EQUITY AND LIABILITIES 34,760,978 34,377,977
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Amounts in SEK thousand 

OPERATIONS FOR THE YEAR 2016 2015

Profit/loss for the year -1,057,370 194,028

Depreciation/amortisation charged against earnings Note 11,12 3,443 3,031

Retirements Note 11,12 0 -9 549

Change in current receivables 28,704 -2,997,668

Change in current liabilities -202,554 6,334

Payment to government Note 22 -515,049 -2,287,664

Change below expectation premiums 241,094 270,187

Cash flow from operations for the year -1,501,732 -4,821,301

INVESTMENTS

Investment in fixed assets Not 11,12 -897 -7 035

Retirements Not 11,12 0 9 549

Change in actuarially - calculated net worth of indemnified claims Not 13 532 000 -318 000

Change in pension assets Not 14 549 2 042

Change in other non-current securities holdings Not 15 691 085 1 310 123

TOTAL INVESTMENTS 1 222 737 996 679

Remainder after net investments -278 995 -3 824 622

FINANCING ETC.

Change in provisions for actuarially-calculated risk of exposure Note 2 1,790,000 4,421,139

Change in provisions for pension liabilities Note 13 -950 -2,043

Change in Borrowings for fixed assets, National Debt Office Note 23 830 2,158

TOTAL FINANCING 1,789,880 4,421,254

CHANGE IN CASH AND CASH EQUIVALENTS 1,510,885 596,632

Cash and cash equivalents at beginning of year 3,082,423 2,845,791

Cash and cash equivalents at end of year 4,593,309 3,082,423

Recognition under revenue heading 2127 

REVENUE HEADING  ESTIMATED REVENUE

2127  001 Surplus transfer from the Swedish Export Credits Guarantee Board - SEK 515,049,000

Cash flow statement

Cash and cash equivalents are defined as short-term investments, and as cash and bank balances. 

Statement of appropriations  

CASH FLOW STATEMENT
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Notes to the income state-
ment and balance sheet
Amounts in SEK thousand 

NOTE 1. GROSS PREMIUM INCOME

2016 2015

Premium income – risk-based share 1,266,409 1,522,790

Premium income – administrative share 207,771 230,563

Premium repayments/refunds -126,595 -9,305

Change in premiums in arrears and counter guarantees -251,538 3,051,448

Over expectation premium share*     -193,761 -125,879

TOTAL PREMIUM INCOME 902,286 4, 669,617

NOTE 2. CHANGE IN PROVISION FOR UNEARNED PREMIUMS AND UNEXPIRED RISKS

ASSETS

Closing 
balance 

31/12/2015 Change
Exchange rate 

changes

Closing 
balance 

31/12/2016

Reinsured share of unearned premiums and unexpired risks 240,000 -119,000 16,000 137,000

Reinsured share of provisions for claims incurred 18,000 230,000 248,000

TOTAL REINSURED SHARE OF PROVISIONS 258,000 111,000 16,000 385,000

LIABILITIES

Provision for unearned premiums -7,129,000 198,000 -288,000 -7,155,000

Provision for unexpired risks -1,102,000 380,000 -786,000

TOTAL PROVISION PREMIUMS AND UNEXPIRED RISKS -8,231,000 578,000 -288,000 -7,941,000

Provision for claims gross of reinsurance -1,860,000 -2,085,000 -122,000 -4,067,000

TOTAL CHANGE IN PROVISION FOR UNEARNED PREMIUMS AND 
UNEXPIRED RISKS -9,833,000 -1,396,000 -394,000 -11,623,000

*Pro forma. Under expectation premiums (matching) are reported as a separate item under claims incurred with effect from 2016.   
   
Premium payments are divided into a share for risk-based operations and an administrative share. EKN’s guarantee holder can redeem the premium 
for the remaining risk period if the guarantee holder terminates the insurance before everything has been paid. 

Income from total premiums for premiums in arrears is recognised when the guarantee enters into force. Payments of premiums in arrears are  
recognised as premium payments when they are paid on an ongoing basis during the period of validity of the guarantee. The change in premiums in 
arrears covers all new revenue from premiums in arrears (present value and risk-adjusted) less the premiums in arrears due for payment during the period 
and decreases premium receivables. Premiums can be both below or exceeding expected loss. A share of premiums exceeding expected loss reduces 
gross premium income, because EKN is not entitled to retain this share and it is recognised as a latent liability. They are paid to the treasury under EKN’s 
revenue heading each year after the premium shares have been earned and a surplus has been accumulated.

  

NOTES
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NOTE 4. CLAIMS INCURRED (GROSS OF REINSURANCE)

2016 2015

Recoveries net* 1,058,605 314,199

Claims paid net* -1,528,525 -476,404

Redemption excess** 0 -5,614

Change in indemnified claims 1,805,000 94,000

Change in provision for expected loss indemnified claims -2,413,000 175,000

TOTAL CLAIMS INCURRED (GROSS OF REINSURANCE) -1,077,920 101,181

* Costs of recovery and claim prevention measures are included in the amounts.
** Redemption of excess occurs when the guarantee holder sells its shares of the outstanding indemnified claims to EKN.
Increases in indemnified claims normally occur with claims adjustment when EKN takes over the claim on the debtor.
During 2016 several years’ interest on late payments were capitalised in connection with new repayment agreements being signed and this increases 
indemnified claims. Since recovery expectations are low and large future depreciations have been agreed, there is an increased need for provisions for 
expected losses on the indemnified claims.

NOTE 3. OTHER INCOME

2016 2015

Administration within government, Sida issuing of guarantees 1,663 1,193

Administrative income outside of government* 0 10,337

Administrative income service exports** 240 47

Administrative income other 515 850

TOTAL 2,418 12,427

* Mainly refers to compensation related to company reconstructions. 
** Refers to consultation on export credit insurance issues provided to EKN’s counterpart in New Zealand and constitutes EKN’s service exports. 

NOTE 5. REINSURER'S SHARE OF CLAIMS INCURRED 

2016 2015

Recoveries net  -6,143 -8,152

Change in indemnified claims 3,000 4,000

Change in provision for expected loss indemnified claims -9,000 -2,000

TOTAL REINSURER'S SHARE OF CLAIMS INCURRED    -12,143 -6,152

NOTES

NOTE 6.  CHANGE IN MATCHED PREMIUMS 

2016 2015

Change in matched premiums (earnings for the year)    -11 909 -11 391

TOTAL CHANGE IN MATCHED PREMIUMS -11 909 -11 391
 
EKN’s premiums are set so as to correspond to the anticipated loss in each guarantee in accordance with EKN’s mandate. There are exceptions to the  
main rule. In cases where EKN, within the framework of EU regulations, takes lower premiums than would be expected, so-called matching if premiums,  
provision is made for the expected loss and the transaction is entered with a loss. For every year the period’s change in the under expected premiums is  
calculated. In some cases EKN charges a premium over expected loss and each year’s earnings above the expected premium represent from a government  
reporting viewpoint a charge that must be paid to the government under reporting to a revenue heading. 
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NOTE 7. OPERATING COSTS

2016 2015

Payroll expenses (excluding employer’s contributions, pension premiums and other charges  
according to law and agreement)

-92 132 -90 798

Of which, payroll expenses non-employed personnel -1 225 -13

Social costs -29 573 -28 492

Other costs for personnel -32 322 -29 379

Premises costs -17 995 -17 573

Other operating costs -67 345 -52 880

Depreciation -3,443 -3,031

TOTAL OPERATING COSTS -244,035 -222,166

Chair Jan Roxendal was paid SEK 110,000. 
Anna-Karin Jatko was paid SEK 1,053,109 including luncheon voucher benefits. No remuneration was paid for the office of Board Member at EKN.
       
Ola Asplund, Inger Dovlin and Peter Yngwe received SEK 55,000 each. Åke Nordlander received SEK 60,380, of which SEK 5,380 refers to  
retroactive remuneration for November and December 2015.
         
Minoo Aktarzand departed as Deputy Chair during the year and received SEK 41,250. Eva Karlsson departed during the year and received SEK 27,500.  
Peter Norman departed during the year and received SEK 14,657. Karin Olofsdotter departed during the year and received SEK 41,250.   
      
Board members Hans Lindberg, Elisabeth Nilsson, Fredrika Gullfot and Camilla Melander took up their positions during the year Hans Lindberg and  
Elisabeth Nilsson received SEK 27,500 each, Fredrika Gullfot received SEK 18,333 kronor and Camilla Melander received SEK 9,167.

No other benefits or future obligations have been agreed for EKN’s Board of Directors and Director General.      
            
EKN’s board members hold the following offices as board members of other Swedish government agencies or boards positions in Swedish companies:
   
Jan Roxendal, chair. Chair of Flexenclosure AB. Board member of Catella AB. CEO and chair of Roxtra AB. Board member of Magnolia Bostad AB.  
Ola Asplund, member of the Industrial Council’s Development Committee (Industrins utvecklingsråd), member of the board of Swereal VF.  
Member of the Royal Swedish Academy of Engineering Sciences. Member of the National Innovation Council (Nationella Innovationsrådet). 
Hans Lindberg chair of Affärsbankernas Service AB. Member of the Royal Swedish Academy of Engineering Sciences. Member of the executive board of  
the Swedish Bankers’ Association. 
Elisabeth Nilsson, board member of Outokumpu. 
Peter Norman, board member of the Swedish Pensions Agency, Pepins Group AB, Ambrosia Asset Management AB, Investment Consulting Group and COIN, AB. 
Minoo Aktarzand, chair of Södertörn University College, board member of Fortum. 

Inger Dovlin, Fredrika Gullfot, Anna-Karin Jatko, Camilla Mellander, Åke Nordlander and Peter Yngwe had no other board memberships.   
              

NOTES

NOTE 8. RETURN - TREASURY MANAGEMENT

2016 2015

Interest income National Debt Office 465,172 349,751

Other interest income financial management 50,612 53,719

Gain on disposal of securities 6,342 0

Loss on disposal of securities -5,433 -5,756

TOTAL RETURN ON TREASURY MANAGEMENT 516,693 397,714

Interest income increased during the year since EKN realised investments in SEK and invested these assets in EUR. Investments that were realised gave a gain.
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NOTE 10. EXCHANGE RATE DIFFERENCES

2016 2015

Realised exchange rate gains on assets 1,181 54,403

Realised exchange rate losses on assets -28,398 -11,539

Realised exchange rate gains on liabilities 29 263

Realised exchange rate losses on liabilities 0 -1,494

Unrealised exchange rate gains on assets 812,112 550,967

Unrealised exchange rate losses on assets -75,809 -286,773

Unrealised exchange rate gains on liabilities 198,140 86,228

Unrealised exchange rate losses on liabilities -781,283 -358,582

TOTAL EXCHANGE RATE DIFFERENCES    125,972 33,473

NOTES

NOTE 9. INTEREST INCOME AND INTEREST EXPENSES

2016 2015

Interest adjustment – premium receivables – premiums in arrears* 201,381 111

Interest adjustment – liabilities to reinsurers 8,008 0

Other interest income 306 0

TOTAL INTEREST INCOME 209,695 111

Interest adjustment – premium receivables – premiums in arrears* 0 -95,579

Interest adjustment – liabilities to reinsurers 0 -4,967

Other interest expenses -844 -311

TOTAL INTEREST EXPENSES -844 -100,857

31/12/2016 31/12/2015

Opening balance cumulative acquisition value 13,454 6,602

Acquisitions for the year 374 6,852

Retirements 0 0

Closing balance cumulative acquisition value 13,828 13,454

Opening balance cumulative depreciations -1,959 -315

Depreciation for the year -2,613 -1,644

Retirements 0 0

Closing balance cumulative depreciations -4,572 -1,959

TOTAL INTANGIBLE ASSETS 9,256 11,495

NOTE 11. INTANGIBLE FIXED ASSETS   

EKN’s receivables in US dollars increased during Q4. This means that assets in US dollars exceeded liabilities and contributed to a positive foreign currency result.

The intangible assets refer to investments in a new business management system, which results in a transition to digital records.

* This item can be explained by the large transaction for JAS Brazil being taken as premium in arrears.
During the year interest rate changes had a positive effect on premium receivables on outstanding premiums in arrears. In 2015 interest rate changes 
had a negative effect on premium receivables.
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NOTE 14. PENSION ASSETS AND PROVISION FOR PENSION LIABILITY

NOTE 13. ACTUARIALLY CALCULATED NET WORTH OF INDEMNIFIED CLAIMS

Closing balance 
31/12/2015 Change

Exchange rate 
changes

Closing balance 
31/12/2016

Gross value of outstanding claims 7,035,000 1,805,000 225,000 9,065,000

Provision for expected loss, gross -4,939,000 -2,413,000 -139,000 -7,491,000

Actuarially calculated net worth of indemnified 
2,096,000 -608,000 86,000 1,574,000

claims

Reinsurer's share of net worth of indemnified claims -138,000 3,000 -6,000 -141,000

Provision for expected loss – reinsurer’s share 97,000 -9,000 2,000 90,000

Reinsurer's share of net worth of indemnified -41,000 -6,000 -4,000 -51,000

TOTAL ACTUARIALLY CALCULATED NET WORTH 
OF INDEMNIFIED CLAIMS 2,055,000 -614,000 82,000 1,523,000

NOTES

31/12/2016 31/12/2015

Opening balance cumulative acquisition value 9,817 19,184

Acquisitions for the year 524 182

Retirements 0 -9,549

Closing balance cumulative acquisition value 10,341 9,817

Opening balance cumulative depreciations -8,467 -16,629

Depreciation for the year -831 -1,387

Retirements 0 9,549

Closing balance cumulative depreciations -9,298 -8,467

TOTAL PROPERTY, PLANT AND EQUIPMENT 1,043 1,350

NOTE 12. PROPERTY, PLANT AND EQUIPMENT

Pension assets of SEK 17,756,000 (18,305,000) have been funded by the National Debt Office for future pension payments.
Pension liabilities refer to the former employees who received an occupational pension as per 31 December 2003.
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FOREIGN EXCHANGE SENSITIVITY, BOOK VALUE, SEK THOUSAND
Change in the book value of the assets in the event of an increase in the value of SEK by SEK 1 in relation to each currency.   

Currency Change SEK Change 
Change in per cent of 

total portfolio

USD -289,742 -11% -1.2%

EUR -290,674 -10% -1.2%

TOTAL -580,416 -11% -2.5%

LIQUIDITY RISK, BOOK VALUE, SEK THOUSAND

Counterparty/maturity < 1 year 1 - 5 years 5 - 10 years Total

Swedish government 1,830,019 274,893 16,225,000 18,329,912

Foreign governments 90,931 1,695,187 840,320 2,626,437

Credit agencies guaranteed by Swedish or foreign 
government 0 246,638 264,411 511,049

Supranationals 214,232 0 1,690,028 1,904,259

TOTAL 2,135,181 2,216,718 19,019,758 23,371,658

CREDIT RISK, BOOK VALUE, SEK THOUSAND

CURENCY/RATING AAA AA A Total currency

SEK 17,955,000 0 0 17,955,000

USD 289,742 0 0 289,742

EUR 290,674 0 0 290,674

NOTES

NOTE 15. OTHER NON-CURRENT SECURITIES HOLDINGS

 
 
 
 
 

31/12/2016 31/12/2015

Currency Book value
Market value 

in currency Book value

Market 
value in SEK 

thousand Book value
Market value 

in currency Book value Market 

value in  
currency

17,955,000 19,193,740 17,955,000 19,193,740 21,198,000 22,820,966 21,198,000 22,820,966

USD 289,742 286,900 2,635,809 2,609,958 287,406 288,680 2,400,532 2,411,174

EUR 290,674 294,167 2,780,849 2,814,262 50,817 53,026 464,211 484,396

TOTAL 23 371 658 24 617 960 24 062 743 25 716 537

Provisions and accumulated earnings from EKN’s operations are invested with the National Debt Office and in securities to balance the market risk in the 
balance sheet. These investments consist of liquid bonds issued in SEK, EUR and USD. Bonds must meet the requirements of EKN’s financial policy to 
be eligible for investment. In particular, the bond must be issued by a government or be guaranteed by the government of a sovereign state that meets 
EKN’s rating requirements. In addition, exposure to a single counterparty is limited by a limit of a maximum of 25 per cent of the investments, to limit 
concentration to a given counterparty. Reports on financial management are sent on a monthly basis to the Chief Financial Officer (and quarterly to the 
Director General and the Board of Directors.   
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NOTE 16. PREMIUM RECEIVABLES

31/12/2016 31/12/2015

Receivables related to premiums charged 27,805 59,361

Receivables related to premiums for counter guarantees and investment guarantees 136,531 149,312

Total receivables for advance premiums 164,335 208,673

Receivables related to premiums in arrears, nominal 5,159,585 5,311,581

Receivables related to premiums in arrears, present value adjusted -304,175 -471,111

Receivables related to premiums in arrears, risk adjustment -388,555 -403,946

Receivables related to premiums in arrears, net 4,466,855 4,436,524

TOTAL PREMIUM RECEIVABLES 4,631,190 4,645,197

NOTE 17. NON-EXPECTATION PREMIUMS

 
 

Closing balance 
31/12/2015

 
Change  

during the 
year

Of which non- 
disposable premiums 

earned during  
the year  

 
Exchange 

rate change

 
 

Closing balance 
31/12/2016

Asset – Share of premiums below expected 
loss

67,468 -1,398 -11,909 5,060 59,222

Liability – Share of premiums exceeding 
expected loss

-103,535 -135,106 44,909 -13,106 206,838

Liability – Share of premiums exceeding 
expected loss (matrix)

-327,611 -57,257 208,094 -11,000 187,774

TOTAL LIABILITIES – SHARE OF  
PREMIUMS EXCEEDING EXPECTED LOSS -431,146 -192,364 253,004 -24,106 394,612

Net to report against revenue heading 241,094

- One liability occurs when a premium determined by EKN is checked against international agreements and the EU’s state aid rules that set minimum premiums.  
This may mean that the premium in the case in question deviates from EKN’s risk assessment and partly exceeds the correct premium from expectations.  

- The other type of liability refers to the share of premiums revealed in the premium matrix in conjunction with the capital inquiry conducted in 2014. 
The premium matrix was cleared of the share exceeding expected loss and in 2016 there are no new guarantees with type of premium exceeding expected loss. 

- The third case is when EKN, within the framework of the EU’s rules for export credit guarantees, takes a lower premium than expectation would indicate.  
They are reported in the same way as the part of premiums that exceed expectations and are therefore entered as an asset. 

NOTES

Receivables relating to premiums in arrears relate almost entirely to JAS Brazil.

Provisions and accumulated earnings from EKN’s operations are invested with the National Debt Office and in securities to balance the market risk in the 
balance sheet. These investments consist of liquid bonds issued in SEK, EUR and USD. Bonds must meet the requirements of EKN’s financial policy to 
be eligible for investment. In particular, the bond must be issued by a government or be guaranteed by the government of a sovereign state that meets 
EKN’s rating requirements. In addition, exposure to a single counterparty is limited by a limit of a maximum of 25 per cent of the investments, to limit 
concentration to a given counterparty. Reports on financial management are sent on a monthly basis to the Chief Financial Officer (and quarterly to the 
Director General and the Board of Directors.   
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NOTE 18. ACCRUALS AND DEFERRALS

   

PREPAID EXPENSES AND ACCRUED INCOME CONSISTED OF: 2016 2015

Prepaid rent first quarter of next year 4,028 3,951

Other prepaid expenses, annual fees 2,487 1,749

Prepaid pension expenses 12 0

TOTAL PREPAID EXPENSES 6,527 5,700

Accrued interest income 157,460 167,435

TOTAL ACCRUED INCOME 157,460 167,435

TOTAL ACCRUALS AND DEFERRALS 163,987 173,135

 

NOTE 20. RETAINED EARNINGS

31/12/2016 31/12/2015

Equity – retained earnings* 7,529,567 8,350,148

Equity – administrative reserve 383,536 448,681

Equity for concentration risks in exposure 15,158,000 14,327,000

Equity for concentration risks in indemnified claims 50,000 32,000

Equity for concentration risks in reinsurance - 630,000 - 615,000

TOTAL RETAINED EARNINGS 22,491,103 22,542,829

NOTE 19. CASH AND BANK BALANCES

EKN's cash and cash equivalents (bank balances) are distributed as follows:    

31/12/2016 31/12/2015

 
Currency

Amount in thousands 
of currency

Equivalent value in 
SEK thousand

Amount in thousands 
of currency

Equivalent value in 
SEK thousand

SEK 2,989,670 2,989,670 2,665,419 2,665,419

USD 118,038 1,073,802 31,509 263,176

EUR 48,500 463,995 13,032 119,050

CHF 766 6,823 266 2,240

JPY 759,285 59,019 469,217 32,538

TOTAL 4,593,309 3,082,423

* Retained earnings have fallen because of the reporting against revenue heading of premiums for the temporary solution for large companies and 
premiums deviating from expectation; see also note 22.

As of 31/12/2016, EKN’s cash and cash equivalents in the form of bank balances consisted of SEK 2,989,670 (3,082,423) thousand, of which SEK 
2,857,630 (2,567,829) thousand was invested in an interest bearing account with the National Debt Office and SEK 132,040 (97,590) thousand 
was invested in Swedish commercial banks Bank deposits in currency amounted to an equivalent value of SEK 1,603,639 (417,004) thousand

NOTES
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* Retained earnings have fallen because of the reporting against revenue heading of premiums for the temporary solution for large companies and 
premiums deviating from expectation; see also note 22.

As of 31/12/2016, EKN’s cash and cash equivalents in the form of bank balances consisted of SEK 2,989,670 (3,082,423) thousand, of which SEK 
2,857,630 (2,567,829) thousand was invested in an interest bearing account with the National Debt Office and SEK 132,040 (97,590) thousand 
was invested in Swedish commercial banks Bank deposits in currency amounted to an equivalent value of SEK 1,603,639 (417,004) thousand

NOTES

NOTE 21 EKN’S ADMINISTRATIVE AND RISK INCOME AND EXPENSES

ADMINISTRATIVE INCOME 2016 2015

Administrative share of premium 207,771 220,179

Administrative remuneration Sida, other government 1,663 1,193

Administrative remuneration of service exports 240 47

Other administrative income 515 11,188

TOTAL 210,189 232,606

Claims incurred
Costs of claim prevention -31,122 -4,824

Administrative expenses for recovery of claims 1,939 2,085

TOTAL -29,182 -2,739

Operating costs

Salaries -93,357 -90,811

Other personnel costs -61,895 -57,871

Premises costs -17,995 -17,573

Other operating costs -67,345 -52,880

Depreciation -3,443 -3,031

TOTAL -244,035 -222,166

Accumulated shortfall/surplus of operating profit/loss -63,029 7,701

Interest on accumulated administrative surplus -2,117 -1,204

Results of operations, administrative -65,146 6,497

Accumulated administrative surplus 383,536 448,681

Recognised under revenue heading Equity 0 0

Administrative reserve, share of equity 383,536 448,681

EKN’s risk-based operations

Operating profit/loss, risk-based -1,842,373 -141,095

Financial items, risk-based 850,149 328,626

Results of operations, risk-based -992,224 187,531

Share of equity for risk-based operations 21,050,198 22,288,178
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NOTE 22.  SUBMITTED TO THE GOVERNMENT

2016 2015

Undisposed premiums to report against revenue heading* 241,094 270,187

Profit settlements relating to operating credit guarantees to large companies** 245,755 244 862

TOTAL SUBMITTED TO THE GOVERNMENT 486,849 515,049

NOTES

NOTE 23. BORROWINGS FOR FIXED ASSETS, NATIONAL DEBT OFFICE

EKN's loan limit for fixed assets was SEK 14,000 (11,000) thousand at 31 December 2016*. 

31/12/2016 31/12/2015

Opening debt 11,000 8,843

Loan amount 1,668 2,157

Amortisation -2,499 0

TOTAL BORROWINGS FOR FIXED ASSETS, NATIONAL DEBT OFFICE 10,170 11,000

* See notes 11 - 12 for specification of the assets.

* Non-expected loss premiums to report against revenue heading are paid to the treasury the following year; refers to premiums above expected and  
matched premiums.
** EKN continues to submit surplus from operating credits to large companies that were issued during the financial crisis of 2008-2010. Submission of  
surplus from the operating credit guarantees is the subject of a separate decision. These surpluses do not derive from deviations from expected premiums.
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NOTE 25 ACCRUALS AND DEFERRALS

Accrued expenses and deferred income consisted of: 31/12/2016 31/12/2015

Interest compensation to guarantee holders with standardised distribution of recoveries 46  2,813

Accrued holiday and overtime pay 9,720 9,842

Audit and annual report for 2016 1,800 1,450

Other accrued costs 8,883 256

TOTAL ACCRUED COSTS 20,449 14,361

Received premiums 0 37,288

Prepaid recovery Iraq 22,812 0

TOTAL PREPAID INCOME 22,812 37,288

TOTAL ACCRUALS AND DEFERRALS 43,262 51,649

NOTES

NOTE 23. BORROWINGS FOR FIXED ASSETS, NATIONAL DEBT OFFICE

EKN's loan limit for fixed assets was SEK 14,000 (11,000) thousand at 31 December 2016*. 

31/12/2016 31/12/2015

Opening debt 11,000 8,843

Loan amount 1,668 2,157

Amortisation -2,499 0

TOTAL BORROWINGS FOR FIXED ASSETS, NATIONAL DEBT OFFICE 10,170 11,000

* See notes 11 - 12 for specification of the assets.

NOTE 24. OTHER CURRENT LIABILITIES
 

31/12/2016 31/12/2015

Liabilities Swedish Tax Agency 5,256 4,896

Liabilities KÅPAN, EKN's sports association, recreation deduction 110 83

Liabilities to reinsurers* 337,068 346,347

Liabilities to reinsurers (present value-adjusted) -12,593 -13,391

Future premium repayments 2,878 853

Reserve for staff turnover 612 583

TOTAL OTHER CURRENT LIABILITIES 333,331 339,371

*Liabilities to reinsurers consist of premiums for purchased reinsurance not yet paid, because the premiums are due annually 
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(SEK million) 2016 2015 2014 2013 2012

Credit with the National Debt Office for indemnifications, 
granted Unlimited Unlimited Unlimited Unlimited Unlimited

Credit with the National Debt Office for indemnifications, 
utilised 0 0 0 0 0

Loan limit with the National Debt Office for fixed assets, 
granted 14.0 14.7 13.0 6.7 6.7

Loan limit with the National Debt Office for fixed assets, 
utilised 10.2 11.0 8.8 2.5 4.2

Income from appropriated revenue 1,285 1,002 -811 1,762 1,891*

Income from unappropriated revenue** 487 515 2,288 11 0

Profit/loss for the year -1,057 194 1,824 1,743 1,987*

Retained earnings*** 22,491 22,542 20,964 21,509 19,373

Number of employees, FTEs 141 141 141 139 131

Average number employees 145 148 157 148 150

Operating costs per FTE, SEK thousand 1,731 1,576 1,584 1,514 1,529

* Pro forma 
** Unappropriated revenue refers to annual net earnings from premiums divergent from expected loss. In 2014 there was also an adjustment of over    
expected premias relating to operating credits issued in connection with the financial crisis and a downward adjustment of administrative provisions. 
*** Income reported against revenue heading was previously included in retained earnings but is now reported as a separate item. 

SUMMARY

Summary of key  
information 
PURSUANT TO CHAPTER 2 SECTION 4 OF THE ANNUAL REPORTS AND BUDGET DOCUMENTATION ORDINANCE 
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BOARD SIGNATURES

Stockholm, 13 February 2017

We affirm that the annual report provides a true and fair view of the agency’s results of operations, 
expenses, revenues and financial position.

Jan Roxendal  

Inger Dovlin 

Anna-Karin Jatko 

Camilla Mellander 

Åke Nordlander 

Ola Asplund 

Fredrika Gullfot 

Hans Lindberg 

Elisabeth Nilsson 

Peter Yngwe
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BOARD OF DIRECTORS

Board of Directors 
 

OLA ASPLUND

HANS LINDBERG

CAMILLA MELLANDER 

INGER DOVLIN

ELISABETH NILSSON

ANNA-KARIN JATKOFREDRIKA GULLFOT 

JAN ROXENDAL
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ÅKE NORDLANDER PETER YNGWE BO LINDGREN

JAN ROXENDAL, CHAIRMAN 
Former CEO Intrum Justitia, CEO ABB Group, CEO ABB Financial Services, 
CEO Gambro AB. Former board member AB Svensk Exportkredit.  
Elected chair in 2010.  
 
OLA ASPLUND  

Senior Advisor at IF Metall, former head of research. Board member  
since 2014. 
 
INGER DOVLIN  
Former director of Ericsson and Nordea. Board member since 2013. 
 
FREDRIKA GULLFOT 

CEO Simris Alg AB. Board member since 2016.

ANNA-KARIN JATKO  
Director General EKN. Board member and Director General since 2016. 
 
HANS LINDBERG  
CEO and member of the executive board of the Swedish Bankers’ Association. 
Board member since 2016.

 

CAMILLA MELLANDER  
Ambassador and Head of the Department for Promotion of  
Sweden, Trade and CSR at the Ministry of Foreign Affairs.  
Board member since 2016.

ELISABETH NILSSON  
County Governor of Östergötland. Board member since 2016.

ÅKE NORDLANDER 

National Budget Director, Ministry of Finance. Board member  
since 2016. 
 
PETER YNGWE  
Former CEO and President AB Svensk Exportkredit. Board member 
since 2014. 

BO LINDGREN 

Staff representative. Works in the Power, Healthcare & Engineering 
client team. Employed at EKN since 1988 and has been a staff  
representative on the board since 2008.  
 

Minoo Akhtarzand, Karin Apelman, Eva Karlsson,  
Peter Norman and Karin Olofsdotter left the board during 2016.
 



66    EKN ANNUAL REPORT 2016

Executive Management 
 

Stefan Karlsson, Director of Risk Advisory & CSR,  Beatrice Arnesson, Director of Communications, 
Carl-Johan Karlsson, Director of business area for small and medium-sized companies,  
Petra Jansson, General Counsel, Gun Lidholm, Director of HR, Patrick Nimander, CFO,  
Anna-Karin Jatko, Director General, Tomas Duffy, Director of business area for large corporates.

EXECUTIVE MANAGEMENT
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The Swedish Export Credit Agency  

Kungsgatan 36, P.O. Box 3064, SE-103 61 Stockholm, Sweden | Tel +46 8 788 00 00 | www.ekn.se
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EKN – CREATING CONFIDENCE IN YOUR EXPORTS
EKN is a government agency that supports Swedish exports  
and the internationalisation of Swedish industry. This we do  
by offering exporting companies and banks guarantees for  
payment and financing, together with advice on business  
structure and risk management. Our services provide an  
additional level of confidence, increased competitiveness and  
more opportunities for successful export transactions.




