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AWARD GOLD SILvER BRONzE

Best Trade Bank in the World JP Morgan BNP Paribas BNY Mellon

Best Bank in Structured Trade Finance BNP Paribas Deutsche Bank ING Bank

Best Trade Bank in Metals and Mining ING Bank BNP Paribas Deutsche Bank

Best Trade Bank in Oil and Energy BNP Paribas Citi Trade Bank of Iraq

Best Trade Bank in Soft Commodities Rabobank BNP Paribas GarantiBank International

Most Innovative Trade Bank JP Morgan BNY Mellon Citi

Best Trade Bank in Africa Standard Chartered Standard Bank =BNY Mellon = Citi

Best Trade Bank in Latin America Santander BBVA BNY Mellon

Best Trade Bank in North America BNY Mellon JP Morgan Citi

Best Trade Bank in Western Europe Deutsche Bank BNP Paribas GarantiBank International

Best Trade Bank in Eastern Europe UniCredit BNP Paribas GarantiBank International

Best Trade Bank in Asia-Pacific HSBC BNY Mellon Standard Chartered

Best Trade Bank in the Middle East Trade Bank of Iraq BNY Mellon Citi

Best Local Trade Bank in Brazil Banco do Brasil Itaú Unibanco Banco Safra

Best Local Trade Bank in Russia VTB Promsvyazbank Sberbank

Best Local Trade Bank in India ICICI State Bank of India Kotak Mahindra

Best Local Trade Bank in China Bank of China Agricultural Bank of China China Construction Bank

Best Bank for Export Finance BNP Paribas Citi JP Morgan

Best Export Credit Agency Export Credit Guarantees 
of the Federal Republic of 
Germany, managed by Euler 
Hermes and PwC

Coface SACE

Best Developmental Financial Institution European Bank for Recon-
struction and Development

International Finance  
Corporation

German Investment  
Corporation (DEG)

Best Forfaiting Institution London Forfaiting GarantiBank International Deutsche Forfait

Best Factoring Institution FIMBank JP Morgan Citi

Best Trade Finance Boutique Falcon Trade London Forfaiting Texel Finance

Best Trade Services Provider BNY Mellon JP Morgan Citi

Best Online Trade Provider JP Morgan BNY Mellon Citi

Best Bank for Supply Chain Finance JP Morgan BNY Mellon Wells Fargo

Best Technology Vendor Misys China Systems Surecomp

Best Trade Credit Underwriter Ace Group Zurich Chartis

Best Trade Credit Broker Marsh BPL Global =HSBC Insurance Brokers 
=Euler Hermes

Best Law Firm in Trade Finance SNR Denton Clifford Chance =Thomas Cooper  
=Norton Rose
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going for gold

W
hen more of something is produced, its value inevitably falls  
– whether that’s goods, services or currency. The same is  
true of the plethora of awards handed out by magazines  
and other organisations. 

Indeed, it is not uncommon for some magazines to offer 
awards in almost every issue. The TFR Awards are different. We offer awards 
in just 30 different categories and instead of gnomically handing them out to 
favourites, the TFR Awards are decided entirely by readers via the votes they  
cast in April, May and June. 

This year, the big winners in the TFR Awards were JP Morgan,  
BNP Paribas and BNY Mellon, winning four, three and two Gold  
Awards respectively, and 16 Silver and Bronze Awards between them. 

The strong vote for JP Morgan reflects the way in which the bank has made 
trade an integral part of its global expansion strategy, led by Dani Cotti, Managing 
Director and Product Executive, JP Morgan Treasury Services. “JP Morgan’s 
commitment to providing global and local solutions to the trade community  
was very much in evidence throughout the financial crisis. Our ‘fortress’  
balance sheet, unrivalled correspondent banking network and global 
teams of trade and supply chain experts played major, sustaining 
roles throughout an extremely volatile period,” says Cotti. 

Indeed, in the aftermath of the financial crisis, the global 
banking market is still in a state of adjustment and will be 
for some time. While a number of well-known names in trade 
disappeared during the crisis or were absorbed by more prudently 
run rivals, some of the others that were the subject of state rescues 
and survived nevertheless appear to be fading. 

At the same time, Gold Award winners in the various local trade bank 
categories in this year’s TFR Awards will almost certainly become bigger names  
– maybe even household names – across the world over the next five or ten years. 
Look out for branches of ICICI, Banco do Brasil, VTB and, especially, Bank of 
China opening in your local town. That will more succinctly show how the world 
has changed and prosperity has shifted than any ‘Made in China’ or ‘Made  
in India’ product label. 

Another key trend to emerge in this year’s TFR Awards is a plateauing in the 
number of votes cast. Since 2008, the TFR Awards have seen big increases in the 
number of votes every year, until this year when the vote seems to have levelled 
off. Perhaps it is due to ‘award fatigue’ with the market reaching saturation point? 

That is why the top award in each category is a gold award. Gold is probably 
the only metal in the world whose supply is limited, increasing by an average 
of about 2% every year. As a medium of exchange, it’s hard to manipulate and 
everyone, of course, wants gold. 

With just 30 categories, and winners decided solely by reader votes, the TFR Awards are 
the most closely fought in trade finance. Graeme burton reports on how the votes fell.
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AwArd Gold Silver Bronze

Best Trade Bank in the World JP Morgan BNP Paribas BNY Mellon

Best Bank in Structured Trade Finance BNP Paribas Deutsche Bank ING Bank

Best Trade Bank in Metals and Mining ING Bank BNP Paribas Deutsche Bank

Best Trade Bank in Oil & Energy BNP Paribas Citi Trade Bank of Iraq

Best Trade Bank in Soft Commodities Rabo BNP Paribas Garantibank International

Most Innovative Trade Bank JP Morgan BNY Mellon Citi

Best Trade Bank in Africa Standard Chartered Standard Bank =BNY Mellon = Citi

Best Trade Bank in Latin America Santander BBVA BNY Mellon

Best Trade Bank in North America BNY Mellon JP Morgan Citi

Best Trade Bank in Western Europe Deutsche Bank BNP Paribas Garantibank International

Best Trade Bank in Eastern Europe UniCredit BNP Paribas Garantibank International

Best Trade Bank in Asia-Pacific HSBC BNY Mellon Standard Chartered

Best Trade Bank in the Middle East Trade Bank of Iraq BNY Mellon Citi

Best Local Trade Bank in Brazil Banco do Brasil Itaú Unibanco Banco Safra

Best Local Trade Bank in Russia VTB Promsvyazbank Sberbank

Best Local Trade Bank in India ICICI State Bank of India Kotak Mahindra

Best Local Trade Bank in China Bank of China Agricultural Bank of China China Construction Bank

Best Bank for Export Finance BNPP Citi JPM

Best Export Credit Agency Export Credit Guarantees 
of the Federal Republic of 
Germany, managed by Euler 
Hermes and PwC

Coface SACE

Best Developmental Financial Institution European Bank for Recon-
struction and Development

International Finance Corpo-
ration

German Investment Corpora-
tion (DEG)

Best Forfaiting Institution London Forfaiting Garantibank International Deutsche Forfait

Best Factoring Institution FIMBank JP Morgan Citi

Best Trade Finance Boutique Falcon Trade London Forfaiting Texel

Best Trade Services Provider BNY Mellon JP Morgan Citi

Best Online Trade Provider JP Morgan BNY Mellon Citi

Best Bank for Supply Chain Finance JP Morgan BNY Mellon Wells Fargo

Best Technology Vendor Misys China Systems Surecomp

Best Trade Credit Underwriter Ace Group Zurich Chartis

Best Trade Credit Broker Marsh BPL Global =HSBC Insurance Brokers 
=Euler Hermes

Best Law Firm in Trade Finance SNR Denton Clifford Chance =Thomas Cooper  
=Norton Rose
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56%
Falcon TradeLondon Forfaiting

beSt traDe finanCe boutique

Texel Finance

41% 3%

Falcon group has returned to its 
perch at the top of TFR’s Best 
Trade Finance Boutique awards, 

claiming its third Gold Award of the past 
four years. The highly driven company 
has invested heavily in its regional 
operations this year, as it looks to take 
advantage of new opportunities in 
emerging markets. 

“The gap is continuing to widen 
between the growth of  global trade, and 
the services that the banks are able to 
offer,” says Kamel Alzarka, Falcon Group’s 
Chairman and Founder. “This is especially 
true in the emerging markets. With western 
banks under pressure to increase domestic 
lending and shrink their balance sheets, 
the result is that many have retreated from 
trade finance – some for the foreseeable 
future. This occurs at a time when south-
south trade has increased, forcing traders to 
look for alternative financing solutions”. 

The services offered by Falcon, 
however, are not simply focused on 
plugging the gaps left by the big banks. 
According to Alzarka, Falcon has a distinct 
advantage over its larger competitors, 
meaning that the future bodes well even 
when the banks have regained their appetite 
for trade finance. 

“Many financial institutions employ an 
off-the-shelf  approach to trade finance,” 
says Alzarka. “Falcon, on the other hand, 
is able to offer individually customised 

solutions to clients, adapted to both 
regional and global marketplaces. We  
are able to offer this because our approach 
combines local knowledge with a strong 
ethic of  relationship building. This enables 
us to make informed decisions on potential 
clients, and then to provide them with 
expertly tailored answers to their trade 
finance needs. 

Placing regional expertise at the 
heart of  its business model is behind 

the institution’s decision to expand its 
operations globally. 

Alongside its businesses development, 
Falcon continues to make its presence 
felt in other ways. The organisation 
recently hosted its second annual Trade 
and Corporate Finance Forum at Dubai’s 
Atlantis Palm Hotel, the keynote speech 
being given by Lord Lamont, the former 
UK Chancellor of  the Exchequer. 

Falcon also hosts an annual party at the 
top of  London’s famous ‘Gherkin’ tower at 
30 St Mary Axe. “These events are intended 
not only to raise Falcon’s profile, but to 

provide an opportunity for the company  
to actively engage with potential customers, 
and strengthen its ties with existing  
clients,” says Alzarka. 

While he acknowledges the challenges 
facing the sector, he remains ambitious: 
“We are on target for our medium-term 
goal of  achieving $5bn turnover within the 
next three-to-four years. Given that Basel 
III is likely to further raise the  
price of  trade finance from traditional 

lenders, we expect strong future growth.  
We are committed to nurturing organic 
growth by continuing to innovate new 
products, recruit top talent, and expand 
into new territories.” 

At its current rate of  growth,  
Falcon may soon outgrow the category  
of  ‘boutique’, which implies a niche 
specialist. Indeed, perhaps with the stimulus 
of  Basel III, TFR will need to invent a 
new category to house specialist financial 
institutions, such as Falcon, which will 
increasingly provide an alternative to 
traditional bank trade financing. 
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27%
Export Credit Guarantees of the  

Federal Republic of GermanyCoface

beSt export CreDit aGenCY

SACE

14% 13%
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34%
EBRDInternational Finance Corporation

beSt DevelopMental finanCial inStitution

German Investment Corporation

19% 15%

Eastern Europe has enjoyed quite 
a recovery during 2010, driven 
by the robust export performance 

of the German economy. But it is the 
European Bank for Reconstruction and 
Development (EBRD) that stood behind 
the emerging, but fragile economies of 
Eastern Europe and the CIS when the 
global financial crisis struck. 

Without that support, things might 
have been very different. In particular, the 
EBRD dramatically stepped up funding for 

its pioneering Trade Facilitation Programme 
(TFP), providing guarantees to international 
confirming banks to encourage them to 
continue backing issuing banks in the 
region. The TFP can guarantee any genuine 
trade transaction to, from and among the 
EBRD’s countries of  operations. 

“Trade started to recover in 2010 and 
we expect steady growth over the next few 
years. In 2010 and 2011 this growth was 
mostly driven by higher demand and prices 
for commodities and foodstuffs, as well as 

increased demand for clothing and  low 
value consumer goods from Asia,” says 
Rudolf  Putz, Head of  the Trade Facilitation 
Programme at the EBRD. 

“However, due to the lack of  
investment and purchasing power in EBRD 
countries of  operation it will take some 
time until trade volumes of  other goods 
reach the figures we saw before the crisis, 
particularly in machinery and equipment, 
and high value consumer goods. The 
beneficiaries of  this recent growth in trade 

During the past year, the two 
biggest economic stories to come 
out of Europe have been the 

various sovereign debt crises and, more 
positively, the export performance of the 
German economy. 

It is little surprise, therefore, that Export 
Credit Guarantees of  the Federal Republic 
of  Germany have topped the polls for the 
third successive year, winning the Gold 
Award for the Best Export Credit Agency. 
The scheme is ably managed by Euler 

Hermes and PricewaterhouseCoopers on 
behalf  of  the German government. 

Compared to, say, the UK’s ECGD, 
which backed just £2.92bn (€3.3bn) in the 
year to the end of  March 2011, Germany’s 
scheme is a positive monster, issuing cover 
to the value of  €32.5bn last year. This was 
the highest cover volume in its history 
– more than US Exim and ten times the 
volume achieved by ECGD. 

It has, in part, taken advantage of  the 
loosening of  rules in Europe following 

the global financial crisis to back some big 
projects in places where an ECA would not 
normally be seen, such as the Thornton 
Bank wind farm project off  the coast of  
Belgium, Europe’s largest offshore wind 
farm. It is providing €400m in cover to the 
€1.3bn project, the biggest single transaction 
by an ECA in the renewable energy sector. 

Because of  the investment volume and 
need for state subsidy, wind farm projects 
can often only be realised by financing 
backed with state guarantees. 
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With western banks under pressure to increase 
domestic lending and shrink their balance sheets,  
the result is that many have retreated from trade 
finance – some for the foreseeable future.

Percentages indicate share of the vote
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