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Overall activity in the trade finance space for the year to date has been 

somewhat slower than anticipated, with a recent review by Deologic 

showing that trade finance market activity for the first nine months of 

2013 has dropped in volume to $92.5bn. This is down 30% on the 

$131.7bn for the same period last year, and is the lowest volume since 

2006, when trade volumes stood at $69.4bn. As one would expect, there 

has also been a corresponding dip in deals, falling to 372, a fall of 35% 

from 568 for the same period for last year. 

To some extent this fall in trade financing is down to the implementation 

of Basel III regulations, as the anticipated rise in the cost of capital under 

the key ratios of Basel III means that banks are being compelled to 

shrink their balance sheets. 

One notable consequence is the rise of trade finance as an asset class 

as investors seek something they can balance against a fixed income or 

equities portfolio, culminating in the recent ‘Lighthouse deal’ between 

BNP Paribas and Lord Capital. This deal, completed on 22
nd

 August 

2012, is the first securitization of commodity trade finance loan 

receivables of its kind.  

It would appear over the next few quarters there will be other banks 

looking to offer trade finance an as asset class, not least because its 

default rates are low.  

Whilst the number of deals has fallen in the trade finance space, there 

have still been new entrants into the market, with Trafigura launching a 
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new subsidiary, Trafigura Eurasia, and the Indian Export Credit 

Guarantee Corporation also opening a London office. 

However, the biggest area of growth over the next year is set to be in the 

Middle East, as firms such as RBS, Citi and Barclays all ramp up their 

offering in this space. The recent hosting of Sibos in Dubai highlighted 

just how significant this region is set to become.  
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Triple A for BNPP commodity trade finance securitisation 

French trade bank BNP Paribas completed its first securitisation of 

commodity trade finance loan receivables on 22
nd

 August. 

Lighthouse Trade Finance Issue 1 Ltd is a US$131.6m transaction 

arranged, originated and managed by BNP Paribas and rated AAA by 

ratings agency Fitch. 

Lighthouse Trade Finance Issues 1 Ltd is the first issuance from a 

platform, Lighthouse Trade Finance Master Ltd, which was set up to 

distribute commodity finance assets originated by BNP Paribas CIB to 

investors.  The debt is backed by short term loan advances granted to 

corporate for the financing of physical commodities trade flows, such as 

the shipment of oil and metal based products.  

Dominique Remy, head of BNP Paribas CIB Europe said: ‘The 

Lighthouse platform is an excellent illustration of our originate and 

distribute business model which is to continue serving our corporate 

clients whilst managing our balance sheet exposure.’  

Gunvor sells EUR225m of receivables to GE Capital 

Gunvor Group and GE Capital launched a EUR225m factoring 

programme for Gunvor’s receivables portfolio to finance part of Gunvor’s 

German refining business. The deal, concluded on 29
th
 July 2013, is part 

of Gunvor’s broader strategy to diversify its financing base while 

reducing liquidity risk throughout its businesses. 

Corporate news 
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Speaking regarding the programme, Gunvor’s CFO Jerome Schurink 

said: ‘By freeing up trade finance lines we are creating more liquidity and 

more opportunity. So instead of just getting a bigger gas tank, factoring 

makes our financing engine more efficient.’ 

Trafigura launches a new company 

The global commodity trader has launched a new company, Trafigura 

Eurasia, to be headquartered in Moscow. The company has been 

established to develop business across Russia and the CIS. It will be led 

by president Jonathan Kollek and CEO  Elena Lobodina.  

Alexei Golubev and Dmitry Kuranov have joined the company equipped 

with an experienced team to establish a presence in the Russian oil 

market. Mikhail Zeldovich will continue to lead the metal and coal trading 

division, which will be reinforced to establish further relationships with 

CIS producers.  

Speaking regarding the opening, Claude Daupin, Trafigura’s chairman 

and CEO said: ‘Our group has 81 offices in 56 countries on six 

continents, but the importance of Russia to our global markets makes 

the opening of a new Moscow-based business an event of particular 

strategic importance to us.’ 

Suisse Bank signs ING trade finance agreement 

ING has joined the Suisse Bank trade finance network after accepting a 

guarantee instrument, seeing the UK based trade finance firm and the 

Dutch bank agreeing a Eu5m ($6.6 million) guarantee facility.  
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A spokesperson for Suisse Bank said: ‘We are very pleased ING 

accepted our bank guarantee instrument and made the decision to join 

our trade finance network. This is a clear demonstration that Suisse 

Bank is focussed on providing value for our customers and evidence of 

our interest in properly understanding the needs of the global trade 

finance market.’ 

BofA Merrill Lynch expands trade, supply chain product suite for 

clients in China 

At the beginning of September, Bank of America Merrill Lynch Global 

Transaction Services announced of number of solution developments in 

its China trade and supply chain product suite, as part of the company’s 

efforts to expand its supply chain finance business in China.  

Additionally, the company has expanded its Trade Receivables Finance 

program, which monetizes receivables while honouring existing payment 

terms. Clients can improve the buyer relationship and increase sales 

through longer payment terms. 

Speaking regarding the improvements, Cathy Dou, BofA Merrill Lynch’s 

head of global transaction services for China said: ‘Expanding our supply 

chain finance platform with innovative solutions and broader geographic  

reach is a critical element of our strategic goal of better connecting our 

clients with China.’ 

Mwana Africa raises further USD2.8m through placing 

Q3 saw the report that Mwana Africa PLC has raised a further USD2/8 

million through a subscription and placing of shares.  
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The South African based multi commodity company said it had 

completed a placing of 112.6million shares at 1.57pence each. The 

majority of these were taken by China International Mining Group 

Corporation and Mwana Africa’s non executive Director Ning Yat Hoi.  

The further placement came after the announcement by Mwana Africa 

that they had raised approx. USD3.2 million through a subscription of 

new ordinary shares from two existing  shareholders. 

The placements were much needed; the company had said it urgently 

needed funding because falling commodity prices had hit commodity 

finance. Indications from the firm show that the net proceeds from the 

subscription will go towards general working capital for the company’s 

operations and is considered enough for it to meet its requirements in 

the near future.  

Standard Chartered reveals Rmb team 

August saw Standard Chartered forming a team comprising of four 

individuals to provide tailored renminbi (Rmb) solutions to clients.  

According to the bank, the team will be responsible for ‘delivering 

bespoke client solutions to help them best capture opportunities arising 

from the internationalism of the Rmb.’  

For this the bank has made two new hires for this team. Carmen Ling, 

global head of the group, joins from Citi where she was head of global 

transactional services, Hong Kong. She will remain in Hong Kong and 

report to Darcy Lai, regional head of origination and client coverage, 

Northeast Asia. 
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Lisa O’Connor has been hired as director, Rmb solutions from Swift, 

where she was the initiative director for Rmb internationalisation. She is 

also based in Hong Kong and reports to Ling. 

Caroline Owen, regional head of Rmb solutions, Americas, moves from 

her role as the bank’s head of debt capital markets, North America. 

Caroline will be reporting to Jeremy Bollington, head of origination and 

client coverage, Europe.  

Finally, Alexandra Gropp, regional head of Rmb solutions, Europe is 

based in London and reports to Tarek Anwar, head of origination and 

client coverage, Europe. She has held a number of roles at the bank’s 

capital markets team.  

MMK mandates for club 

Russian steel producer Magnitogorsk Iron and Steel Works (MMK) has 

mandates four banks to arrange its unsecured club loan. UniCredit will 

coordinate the $450m facility, being supported by ING Bank, Sberbank 

and Gazprom bank. 

The move by MMK shows the firm following the lead of other Russian 

corporate that have been attracted by the current liquid state of the 

syndicated loans market. 

CIT Trade Finance, Garrison provide $110mm in Joe’s Jeans 

Acquisition 

Joe’s Jeans Inc. Announced it has completed the acquisition of Hudson 

Clothing Holdings, a leading global designer and marketer of women’s 

and men’s premium branded clothing.  
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The transaction financing consisted of a $50m revolving credit facility 

with CIT Trade Finance acting as the agent, and a $60m senior term 

loan provided by affiliates of Garrison Investment Group as agent. CIT 

Capital Markets acted as lead arranger for the transaction financing. CIT 

Trade Finance will also provide factoring services to the combined 

companies. The total purchase price for Hudson was $97.6m.  

Speaking regarding the acquisition, Marc Crossman, President and CEO 

of Joe’s Jeans said: ‘We are very pleased to have completed the 

acquisition of Hudson and we look forward to capitalising on the 

numerous opportunities created by this partnership. The combination of 

our two organisations , which doubles the size of our business, 

significantly enhances our prospects for growth across wholesale, retail 

and e-commerce, both domestically and overseas. The combination also 

provides operating and supply chain benefits that should drive 

meaningful cost savings in the future and underscores our positive 

outlook.’ 

Main Street Capital closes $445mm 5 year credit facility 

At the end of September Main Street Capital Corporation announced the 

closing of a $445m, five year amended and restated credit facility that 

provides Main Street with expanded and longer term financing capacity 

to support its future investment and operational activities. The recently 

closed Credit Facility allows Main Street to expand the total committed 

facility size to $445m, including commitment increases by three existing 

lenders in the facility and the addition of two new lender relationships. 
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RBS e-Invoicing and SCF wins Award for Innovation in Trade and 

Supply Chain Finance 

RBS has been recognised by The Banker magazine for innovation in 

transaction services and technology, winning The Banker’s Innovation in 

Trade and Supply Chain Finance 2013.  

Instant factoring business to launch 

Tradeshift and CapitalAid are to launch a US$3bn factoring business, 

which will operate through Tradeshift’s e-invoicing and software platform.  

The business will operate across Europe, but will have a strong focus on 

the UK, where CapitaAid is based and was incorporated in April this 

year. 

Speaking regarding the launch, Christian Lang, CEO of Tradeshift said: 

‘This means instant payments and access to cash for small and medium 

enterprises using Tradeshift. It also means more stable, cash solvent 

supply chains for our enterprise customers.’ 

ABN reshuffles commodities team 

ABN Amro has made a spate of new hires and promotions within its 

energy, commodities and transportation (ECT) business. 

Jan-Maarten Mulder has joined the ECT division in the newly created 

role of global head of commodities. He rejoins the bank from Trafigura, 

where he was global head of corporate finance and treasury. Mulder’s 

appointment follows the bank’s decision to combine its agri, metals and 

energy commodities teams into a single business. In his new role, he 
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reports to Maarten Terlouw, who was promoted in August to global head 

of ECT from his previous role as global head of energy.  

Terlouw comments on the new global commodities team: ‘Commodities 

is a very important segment within ECT and we believe this development 

will strengthen our ability to provide a leading client service. Jan – 

Maarten will bring the client’s perspective into the heart of our business 

and his appointment sends a strong signal to the market of how 

determined we are to remain a force in this business, which is vital to 

both world trade and the Dutch economy.’ 

ECGC opens London office 

The Indian Export Credit Guarantee Corporation (ECGC) has opened a 

new office in London which will serve as an extension of the main office 

in Mumbai, India. The new office will not be garnering any new business 

but will instead assist the main office with UK- related duties.  

RCC launches syndication 

The Russian Copper Company (RCC) has launched a US$250mn pre-

export finance facility into the syndication market. 

The company has appointed Natixis, Societe Generale and Rosbank as 

co-ordinating mandated lead arrangers and bookrunners on the deal. 

The transaction will be backed by deliveries of copper cathodes and 

copper wire rods.  

The five-year facility will be used for refinancing the RCC group of 

company’s debt. 
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Mercuria raises $1.1bn 

Mercuria, one of the world’s top five energy traders, has raised almost 

$1.1bn (£701.8m) through a revolving credit facility (RCF) and the sale of 

US oil and gas assets, bolstering its balance sheet for future growth. 

Mercuria has separately agreed to sell interest in oil and gas properties 

in Bakken, North Dakota to Kodiak Oil and Gas Corp in a deal which is 

looking to raise $354m for Mercuria. 

It has been reported that Mercuria’s two tranche RCF would be 

increased to $745m from $480m and around 20 banks, with a mix of 

Asian, Middle Eastern and European banks included.  

The RCF is split into two tranches: $535 million for one year and a three 

year tranche of $210 million.  

FBN Capital arranges over $2.17bn debt facilities since 2012 

FBN Capital Limited, the investment banking and asset management 

business of FBN Holdings, has arranged debt facilities in excess of 

$2.17bn since 2012 for companies in the oil and gas industry, and power 

sector, along others according to a report by Business Day. 

JBIC co-finances shipping loan 

The Japan Bank for International Co-operation (JBIC) has co-financed a 

loan for three bulk carriers. 

The total volume of the transaction is US$81.1mn, half of which has 

been contributed by Citibank, Japan. The commercial tranche of the 
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finance is covered by Nippon Export and Investment Insurance (Nexi), 

which provides buyer’s credit insurance. 

The borrower is U-Ming, who will purchase the carriers from Oshima 

Shipbuilding Company of Japan. 

Eurochem secures 10-figure loan 

Russian fertiliser manufacturer Eurochem has obtained a unsecured 

facility worth US$1.3bn. 

The club deal is priced at three-month Libor plus 1.8% and has a tenor of 

five years, with a two year grace period. The deal will be used to pay 

down the outstanding amount of the company’s 2011 pre-export finance 

facility, which was also worth the same. 

The mandated lead arrangers were Bank of America Merrill Lynch 

(BofAML), Barclays, the Bank of Tokyo-Mitsubishi UFJ, BNP Paribas, 

Commerzbank, Credit Agricole, Deutsche Bank, HSBC, Natixis, OJSC 

Nordea Bank, Sumitomo Mitsui Banking Corporation and RBS. BNP was 

facility and security agent, with Barclays acting as fixed-rate agent and 

BofAML co-ordinator and documentation agent. 

Speaking regarding the deal the company’s CFO Andrey Ilyin said: ‘We 

are pleased with this latest landmark long term financing for the 

company. While on comparable terms to our 2011 PXF facility, which 

was secured, our ability to successfully replace it with unsecured debt 

allows us to further strengthen Eurochem’s credit profile.’ 

 

 



15 

EBRC 

The EBRC (European Bank for Reconstruction and Development) is 

providing Albania’s Credins Bank Sh A with €10m in loans for on-lending 

to local small and medium sized enterprises (SME) and supporting trade 

finance solutions for clients of the bank. 

The SME credit line will be worth a total of €8m and will assist Credins 

Bank grow its SME portfolio as part of the bank’s efforts to diversify its 

loan book. At the same time, the loan will benefit local SMEs for which 

access to finance remains difficult. This is hoping to redress the balance 

in which  SME’s in Albania account for 99% of business registrations, 

and yet share of 25% of the total credit to the economy.  

€2m of the loan will be provided under a separate credit line intended to 

finance trade activities of Credins Bank clients. In order to promote 

capacity building, the programme will also include staff training in 

documentary business provided by Technical Cooperation Funds.  

The loans come under the EBRD Western Balkans & Croatia Financing 

Framework, a €98.5m facility for strengthening the financial sector and 

improving financial intermediation. 

HSBC lends to UK food SME 

HSBC has opened a £1mn trade finance line with Barnes Williams, an 

importer and exporter of herbs, spices and ingredients.  

The company has also opened a renminbi account with the bank, which 

will enable it to trade with Chinese vendors in local currency.  
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HSBC’s senior international commercial manager Steve Breckon said of 

the opening: ‘ Barnes Williams has complex finance needs as much of 

the products it imports and exports spend a lot of time in the air or on the 

sea. Therefore, it needed a finance structure that reflected that and we 

have been able to put together a package that will result in a more 

efficiently managed cashflow.’  

Indonesia and EU sign a landmark timber trade agreement 

Indonesia and the EU signed a landmark trade deal on Monday to try 

and curb illegal logging, with this being the first time a deal of this kind 

has involved an Asian country. 

The purpose of the Voluntary Partnership Agreement (VPA) is to assist 

the European Union in identifying unlicensed Indonesian products and 

preventing them from entering the region’s market. Speaking regarding 

the agreement EU Environment Commissioner Janez Potocnik said, 

‘This agreement is good for the environment and good for responsible 

business, and it will boost consumer confidence in Indonesian timber.’ 

The deal was negotiated over a period of six years with strong 

involvement from NGOs, according to the commission. It must now be 

ratified by both sides, a process which includes European Parliament 

approval. 
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RBS to boost Mideast, Africa trade finance after regional revamp 

RBS will be looking to boost funding for its cash management and trade 

finance business in the Middle East, following a period of consolidation 

for the now state controlled lender. As a result of the crisis, RBS has 

been exiting businesses globally, withdrawing from what is seen as 

riskier operations. 

In the Gulf, its retail business in the UAE was sold to Abu Dhabi 

Commercial Bank in 2012. It also ended mergers and acquisitions 

globally in 2012 as a result of deciding to terminate business in this area. 

RBS is now focussed on looking forward to the future, and consolidating 

its existing clients. It is still seeking to grow the business,  but only in 

those practise areas where the bank is already strong according to 

James Miller, Chief Executive for Middle East and Africa. 

RBS currently has around 200 staff in eight countries across the Middle 

East and Africa region, with the majority based in the UAE. 

Kyriba and CGI to deliver seamless Cloud – based trade solutions 

Kyriba, the leader of cloud based treasury management solutions, and 

CGI, have announced the integration of CGI’s market leading trade 

solution, CGI Trade360®, into the Kyriba Enterprise platform. The 

alliance, announced at Sibos, is representative of increased cooperation 

between the two companies. 

Middle East 
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Recent years have seen the corporate treasurers and finance teams 

increasingly demanding a comprehensive view and control over their 

cash management and trade activities. In order to meet this need , 

Kyriba has used CGI’s global trade solutions to extend its treasury and 

risk management platform. It is hoping that this will enable them to offer 

a multi-bank trade finance solution to manage the issuance and tracking 

of bank guarantees as well as standby, import and export letters of 

credit.  The newly created solution will aim to meet the client’s complete 

workflow needs, looking to leverage Kyriba’s connectivity hub for multi-

bank SWIFT connectivity.  

ME banks to finance Doha Metro 

A group of Middle Eastern banks have agreed to lend QR2.1bn (approx. 

US$576mn) for the construction of a section of the Doha Metro. 

The syndicate was led by Mashreq Bank, which is joined as mandated 

lead arranger by Barwa Bank, Qatar Islamic Bank and Union National 

Bank. The borrower is a joint construction venture between Impreigilo, 

SK Engineering and Construction and Galfar Al Misred Engineering. 

The total project cost is estimated to be QR8.46bn, with the remaining 

finance expected to come from government coffers. The finance will be 

used to construct the Red Line North - two parallel underground tunnels 

stretching for 13km each and linked up to 211km of freight, high speed 

long distance and light rail segments of the Metro, all of which are 

currently under construction.  
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Kuwaiti co takes Fimbank stake 

The Kuwaiti government’s largest investment firm has acquired a 

controlling stake in Fimbank.  

Kuwait Projects Co (Kipco), through its subsidiaries United Gulf Bank 

and Burgan Bank (Bahrain) have combined to purchase 68.7% of the 

Malta-based bank’s shares, with United taking 43.7% and Burgan 25%. 

Kipco is one of the largest investment companies in the Middle Easy with 

assets exceeding US$25bn. United Gulf Bank, in a statement, said its 

stake in the trade finance specialist is worth up to US$125mn.  

When speaking to the Global Trade Review, Fimbank’s president 

Margrith Lutschg – Emmenegger said she expects the takeover to 

‘increase Fimbank’s capability in the market.’ 

Export Credit for KSA telecoms 

Saudi Arabian telecoms company Mobily secured an initial US$325mn in 

export finance in July, with the loan being provided by Deutsche Bank, 

Credit Agricole, Finnvera and Finnish Export Credit, with this being used 

to upgrade and expand their mobile broadband infrastructure. The 

solutions in the deal were provided by Nokia Siemens Networks, with the 

pair having signed a memorandum of understanding (MOU).  

Mobily then secured further export credit several weeks later from 

Sweden’s export credit agency EKN worth US$325mn. The shariah - 

compliant debt will be used to acquire network equipment from Swedish 

company Ericsson.  
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It has a tenor of ten years and a drawdown period of 18 months. It will be 

repaid in 17 instalments and is priced at 171bps. 

Finance House opens dedicated trade finance unit in Dubai 

Abu-Dhabi- based Finance House has announced it has opened a 

dedicated trade finance unit in its Dubai branch. The move is seeking to 

address the growing demand on these services and will look to provide 

customers with a faster processing time for their operations.  

Speaking on the opening, Group Chief Operating Officer of Finance 

HOUSE, Mohammed Wassim Khayata said: ‘ This step will help us to 

serve our customers better in the Emirate and provide them with greater 

convenience. Additionally, it will strengthen our relationships with our 

existing customers and enable us to further expand our customer base. 

Moreover, the newly established unit will help reduce the time that was 

previously required to process various operations from our headquarters 

in Abu Dhabi.’ 

‘Offering trade finance at our Dubai branch simply reflects our ongoing 

commitment to deliver easy and streamlined solutions to our customers 

and to keep pace with the massive growth that the Emirate is witnessing 

on many levels,’ said Khaled Abdel Hassan, trade finance manager at 

the business. 

In particular, a significant factor in the growth of trade finance in the 

region in recent months is Dubai’s bid for Expo 2020. In order to further 

its bid to host the prestigious event, Dubai has been increasing its efforts 

to showcase its abilities as a true competitor in the trade finance space. 
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Islamic Development Bank agrees US$150m loan facility for 

Pakistan fertiliser import 

The Islamic Development Bank (IDB) in a recent meeting between Dr 

Ahmed Muhammad Ali, president of the IDB and Senator Ishaq Dar, 

finance minister of Pakistan, agreed to extend a trade facility of 

US$150M for the import of fertiliser and petroleum products.  

The bank will also extend €750m in loans to Pakistan and its first tranche 

will be released during August. 

Islamic finance solution for Al Hilal Bank 

The Abu-Dhabi based Al Hilal Bank has deployed an advanced Islamic 

banking technology from International Turnkey SYSTEMS (its Group) 

and the Sharia -compliant Ethix-Profit Computation and Distribution 

(PCD) Islamic banking system is a suite of pre-defined solutions for 

finance and investment.  

MoU to boost Mexico – Sweden trade 

The export credit agencies (ECAs) of Sweden and Mexico have signed a 

memorandum of understanding (MOU). 

EKN and Bancomext will be working together on the agreement to 

strengthen bilateral trade, with them also entering into a reinsurance 

agreement.  

This is the 25
th
 such agreement that EKN has signed, with its director 

general Karin Apelman saying: ‘This agreement strengthens our 

common mission to facilitate the internalisation of Mexican and Swedish 

industries, respectively.’ 
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Pakistan to grant MFN status to India 

Pakistan has assured the International Monetary Fund (IMF) that it will 

be granting the ‘most favoured national’ (MFN) status to India, and 

eliminating the negative list on trade with New Delhi. 

Commenting on the move, Finance Minister Ishaq Dar said: ‘We are 

moving forward with eliminating the negative list on trade with India and 

extending India most favoured nation status, and shifting to a ‘sensitive 

list’ under Safta (South Asia Free Trade Agreement) regime to facilitate 

increased regional trade.’ 

Agency financing 

While the appetite in the region is there and the banks are eager to 

provide agency financing, the restrictions on liquidity in the global market 

is still having an impact. The result of this is that agencies remain a vital 

part of actually getting the projects off the ground, with the role of export 

credit agencies and development banks becoming ever more apparent. 

The Islamic Development Bank has also begun to actively look for 

projects to get involved with, most recently offering a trade finance 

provision to the Pakistani Ministry of Finance, providing $150 million to 

be used for the import of fertilisers and petroleum products. August also 

saw the agency looking to provide support in new markets, and it also 

recently stepped in to support the construction of the Lekki Port project in 

Nigeria, with the IsDB being the first agency to confirm its involvement in 

the project with the provision of a $150million direct loan. The project is 

estimated to cost around $1.5billion, and is due for completion in 2015. 
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It is also believed funding will be provided by the European Investment 

Bank, the African Development Bank and the International Finance 

Corporation, as well as a number of international banks and export credit 

agencies coming on board. 

US Exim funds Israeli satellite 

The Export Import Bank of the US (US Exim) has extended a 

US$105.4mn loan to Space Communication, an Israeli aerospace 

company. 

The loan will be used to finance the construction and launch of the 

Amos-6 communications satellite, which will use US-made solar arrays.  

The loan represents the third time that US Exim has supported a satellite 

launch by SpaceX.  The first was in November 2012, when it supported 

the purchase of two satellites from Boeing, and in June 2013 it assisted 

in financing the launch of two satellites.  

Speaking regarding the partnership, Gwynne Shotwell, SpaceX 

president and chief operating officer said of the transaction: ‘We 

appreciate US Exim’s support of both SpaceX and the US Space 

industry. With export financing for contracts like the Amos-6 mission, it 

helps SpaceX compete successfully with international launch service 

providers, bringing overseas satellite launch business and high-tech jobs 

back to American soil.’  

Satellites have become a significant area of financing for US Exim, and it 

is anticipated that the export credit agency will extend more than 

US$1bn into the sector in 2013, topping the billion dollar milestone for 

the third successive year. 
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TFR Excellence Awards: Best Trade Bank in the Middle East 

The gold medal award was given to BNY Mellon, who commenting on 

the win said that the region’s corporate have begun to intensify their 

focus on risk mitigation through the supply chain.  

Commenting on the win, Dominic Broom, Head of Sales and 

Relationship Management for BNY Mellon treasury services EMEA said: 

‘We have seen growing demand for trade solutions that unite the risk-

mitigating properties of traditional trade instruments – such as letters of 

credit – with the increased transaction processing speed and efficiency 

that modern cross- border trade requires.  BNY Mellon has continually 

invested in solutions to satisfy this demand, and works with its local 

partner banks on a collaborative basis to deliver these solutions to the 

market.’ 

Silver medal positions were given to Citi and HSBC. With a presence in 

14 countries, HSBC has the largest presence in the MENA region. Citi 

has been operating in the region for 50 years, working across ten Arab 

countries. It is through their strong relationships and network with ECAs 

that they have been able to participate in complex syndicated trade 

structures across the region. 

Bronze medal for the region went to Mashreq Bank. Established in 1967, 

it originally started out as the Bank of Oman, and from that has grown to 

be one of the leading financial institutions in the UAE.  
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Sonangol 

Angolan oil company Sonangol has signed its five year syndicated loan 

after the completion of general syndication. The $2.5bn loan has a 

margin of 350 basis points over Libor. 

The deal was coordinated by Standard Chartered, with the bank also 

pre-funding the entirety of the loan. BNP Paribas, Bank of Tokyo – 

Mitsubishi UFJ, Natixis and Deutsche Bank were the other mandated 

lead arrangers on the transaction.  

AfDB invests US $70m in PTA Bank 

The Board of Directors at the African Development Bank (AfDB) have 

approved a financial package comprising of US $20 million in additional 

equity and a US $50m line of credit (LOC), with the purpose of this being 

to finance projects in the Eastern and Southern African Trade and 

Development Bank (PTA Bank) member states. The provision of this 

package will allow PTA Bank to finance a mixture of small and medium 

scale enterprises as well as regional infrastructure projects. The package 

will also contribute to mobilizing financial resources for development of 

the Tripartite Free Trade Area (TFTA), with the aim of this being to 

contribute to economic development and generate employment 

opportunities. 

 

 

Africa 
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UBS approves US $575 Angola oil-backed loan 

Union Bank of Switzerland in September confirmed that approval of a 

new loan for Sonogal, the Angolan state oil company. Reuters reported 

that the funds would have been available from July, with a ‘substantial’ 

part of it being used to re-finance old loans. This newest loan has an 

extended repayment period, lightening its short-term repayment 

obligations.  

Angola’s poor track record in repaying external loans has virtually closed 

off most avenues of traditional lending, and it is estimated that the 

country has an external debt of about US $12 billion. The oil backed 

loans will be paid directly to the lender in cargoes of crude oil. 

SA banks back renewables 

Investec  and Nedbank are joint mandated lead arrangers on a R1.8bn 

senior debt loan for a solar photovoltaic (PV) power plant in South 

Africa’s Northern Cape. 

The project consists of the construction and operation of a solar PV 

facility with a total net contracted capacity of 74MW. The facility will be 

constructed on a 620 hectare site. 

The investment into the renewable energy space is not a first for either of 

the banks. The plant is one of three in which Investec and one of five in 

which Nedbank have been involved in as mandated lead arrangers 

during the second round of the South African government’s renewable 

energy independent power producer procurement’s (REIPPP) 

programme. 
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Speaking regarding the agreement, Sakkie Leimecke, head of energy 

finance at Nedbank Capital commented: ‘Together with Investec and our 

clients, Acciona and Aveng, we are contributing to the vision of a South 

Africa powered by renewable energy which through the closure of this 

transaction is increasingly becoming a reality. The buy-in by banks to the 

entire REIPPP programme, and the support that they will undoubtedly 

continue to offer, demonstrates the understanding by the country’s 

financial institutions that we can, together with our clients, have a 

profoundly positive influence on environmental sustainability.’ 

Nedbank, BoC ink agreement 

Nedback and the Bank of China (BoC) have signed an agreement that 

will facilitate both parties’ lending, trade finance and transactional 

banking businesses across Africa. 

In Q1 this year the two banks worked together on a R800mn facility for a 

cement plant which will be built in South Africa’s Limpopo province. Brian 

Kennedy, group managing director of Nedbank Capital , said the new 

agreement ‘formalises an existing relationship between Nedbank and the 

BoC, and the banks will continue to work together on transactions as 

joint mandated lead arrangers.’ 

Commenting on the union,  Zhikun Qiu, CEO of the BoC Johannesburg 

branch said: ‘The signing of this agreement can be recognised as a 

major milestone in the development of the collaboration between the two 

banks and will enable both parties to deepen co-operation to their mutual 

benefit.’ 
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Brazil writes off US$900m of African debt  

The relationship between Brazil and Africa has been cemented through 

the recent announcement it will either cancel or restructure around 

US$900M of African debt. 

Speaking regarding the announcement, Brazil’s presidential spokesman 

Thomas Traumann said: ‘The idea of having Africa as a special 

relationship for Brazil is strategic for Brazil’s foreign policy.’  

Over the last ten years, trade between Brazil and Africa has grown five 

times, in particular driven by South America’s hunger for natural 

resources bringing Brazil’s mining and infrastructure to the continent.  

BNDES, the Brazilian Development Bank, has agreed a US$1bn in 

funding to build a section of a railway that will be extended to connect to 

neighbouring Sudan.  
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Rabobank opens Singapore SIP desk 

Rabobank has announced the opening of a structured inventory products 

(SIP) desk in Singapore.  

A form of structured commodity finance solution, the desk will look to 

service the banks SCF clients in food, agriculture and natural resources. 

The desk will be led by Anna Doubell, who joins from their Sydney office. 

She will report to Peter Zonneveld, who is global head. On a regional 

basis, she will report to head of trade commodity finance, Jasper van 

Schaik. 

Speaking regarding the opening, van Schaik said: ‘We are experiencing 

strong demand from clients in the Asia region seeking tailor-made 

solutions to provide liquidity against physical commodities held. SIP 

provides solutions for clients holding stock, either by warehousing soft 

commodities or storing energy commodities.’  

China August trade surplus widens to $28.6bn 

August saw China’s trade surplus widen from $28.6bn from $17.8bn in 

July. The trade surplus was larger than the analysts were expected, 

rising 8.3% year-on-year. A key driver behind this was exports, which 

jumped 7.2% year-on-year to $190.7bn last month. 

 

 

Asia Pacific 
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Hong Kong ‘under threat’ from new Chinese trade zone 

Hong Kong’s status as a financial powerhouse is under threat according 

to some analysts, after plans for China’s first free trade zone revealed a 

large scale push to create a new international hub.  

Draft proposals for the zone in Shanghai showed it goes beyond greater 

liberalisation of trade to take in investment and financial services – 

including free currency convertibility. 

Shanghai flourished during the period of exponential economic growth 

overseen by president Jiang Zemin, a former mayor of the city, as 

doubts were cast over Hong Kong’s ability to retain its status as a trade 

and finance hub handover from Britain to China in 1997. 

National Bank of Fujairah launches Hong Kong subsidiary to 

enhance trade between the Middle East and Asia 

The National Bank of Fujairah (NBF) has announced the establishment 

of NBF Trade (HKG), a non- banking subsidiary based in Hong Kong 

that will use Wells Fargo’s world class trade processing capabilities to 

better serve UAE customers who are doing business in Asia.  

The formation of the NBF entity in Hong Kong comes after the signing of 

Memorandum of Understanding with Wells Fargo last October, which 

outlined both parties’ intentions of strengthening trade flows between the 

Middle East and Asia. The entity is NBF’s first overseas subsidiary and 

would facilitate the reissuance of import LCs to beneficiaries in Asia, in 

effect providing  NBF customers easier accessing to their trading 

partners in this region and reducing turnaround time for payments, 

documentation and the delivery of goods. 
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DFIs arrange telecoms loan 

A syndicate of development and commercial banks has lent US$345mn 

to Bangadeshi telecoms operator Grameenphone. 

The package was arranged by the International Finance Corporation 

(IFC) and has been funded by Standard Chartered as well as the 

development financial institutions (DFIs) Proparco, DEG, FMO, CDC and 

Ofid.  

The IFC retained a US$150mn ticket in the transaction, which is one of 

the largest private sector financings in Bangladesh’s history. 

Jeremy Burke, the investment director of the CDC, the UK’s DFI which 

contributed US$25mn to the facility, told Global Trade Review that he 

expected the finance to have a big knock on effect on the Bangladesh 

economy. 

Financial regulator to liberalise Australian market  

The financial regulator may liberalise Australia’s structured finance 

market with changes that, for the first time, could pave the way for 

banks. This could potentially create new funding sources for Australian 

banks and bring diversity to a market where mortgage backed securities 

are dominant. 

In particular the financial liberator may liberalise Australia’s structured 

finance market with changes that, for the first time, could pave the way 

for banks to securitise credit-card debt. 

Although, at A$11bn (US$99bn), Australia’s structured finance market is 

among the five largest in the world, it has yet to see securitisation of 
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credit bard dent unlike Europe and the US. This could all soon change 

as the Australian Prudential Regulation Authority, one of the world’s 

toughest regulators, is considering allowing the use of master-trust 

structures. 

Australian securitisation is currently confined to closed pool structures 

where pre-paid loans cannot be replaced.  

HSBC and Standard Chartered among first Shanghai free trade 

zone banks  

HSBC and Standard Chartered are expected to be among the first batch 

of foreign banks to offer a wide range of banking services in the 

mainland’s first free trade zone, in Shanghai, with Beijing wanting to 

open its financial sector wider to foreign investment. 

The two foreign banks have conducted business in China for more than 

a century and Beijing often selects them to take part in innovations, 

particularly in recent years those related to yuan business, with the 

central government keen to make its currency more global. 

Raymond Yeung, an economist at ANZ Banking in Hong Kong, said 

Shanghai was the mainland’s financial centre and the free trade zone 

would allow the two banks to ‘operate under a less restricted or free 

market, just like Hong Kong’.  

HSBC, Standard Chartered and BEA set up wholly owned, locally 

incorporated units on the mainland in 2007, when Beijing encouraged 

major foreign banks to do so to provide local yuan banking business to 

mainland residents. They each put eight billion yuan of initial registered 

capital into their Shanghai units.  
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Beijing is expected to allow all lenders in the free trade zone to provide 

unrestricted banking services similar to the offshore yuan trading offered 

by HSBC, Standard Chartered and other banks in Hong Kong, which are 

already popular with corporate and individual clients. ‘Dim sum’ bonds, 

loans and foreign exchange trading are expected to be included.   

EU and Singapore takes step towards free trade deal 

September saw the European Union and Singapore looking to bolster 

their economic relationship by installing the bloc’s first trade agreement 

with a company in South East Asia. 

Speaking regarding the agreement, the parties chief negotiators Rupert 

Schlegelmilch and Keith Tan made a joint statement saying: ‘We are 

pleased to present today one of the most comprehensive free trade 

agreements ever negotiated, and to submit it to our respective 

authorities for approval.’  The deal still needs to be approved by EU 

governments and the European Parliament.  
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COCOBOD signs $1.2bn trade facility for 2013/14 crop season 

The Ghana Cocoa Board (COCOBOD) in collaboration with a consortium 

of International Financiers have signed an agreement that will inject 

$1.2bn US dollars into the Ghanaian Economy for the 2013/2014 cocoa 

purchasing season in Paris, France.  

The facility was once again oversubscribed and is the largest soft 

commodity deal in sub Saharan Africa.  

This year’s syndicated arrangers were Societe Generale, Bank of Tokyo-

Mitsubishi UFJ, Rand Merchant Bank, Credit Agricole Corporate and 

Investment Banking, NEDCAP and Ghana International Bank. 

Citi grows commodities sales team 

Branko Pribicevic has been named head of gas/power sales and 

origination, EMEA. He joined the bank from Vitol in mid September and 

reports to Fasil Nasim, head of EMEA corporate energy sales.  

Other hires into the power and gas sales team include Colin Marsh (from 

Morgan Stanley), Dianan Beverly (Goldman Sachs) and Benjamin Davis 

(Macquarie). 

New commodity trader in Singapore 

A new commodities trading house, Marzuk Agri, has opened in 

Singapore and will focus on feeds, grains, pulses, rice and sugar. 

Commodities 
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Marzuk will source its products chiefly from East Africa, South America 

and the Black Sea region but will also look to Thailand for its white sugar 

trade. It will then ship these into Southeast Asia. 

U.S. swaps regulator seeks bank openness on commodities 

The Federal Reserve is reviewing an exception that has allowed banks 

to trade physical commodities and even own metals warehouses and oil 

tankers despite a law that prohibits the mingling of finance and 

commerce. 

However, even Bart Chilton who is a member of the Commodities 

Futures Trading Commission which regulates swaps and futures said: ‘It 

is still nearly impossible to figure out exactly what banks own. Unless we 

can see that, we can’t reasonably and responsibility protect against 

market manipulations.’  

Eleni receives green light to set up Ghana commodity exchange 

Eleni LLC, a newly formed company based in Nairobi, Kenya, has 

received the green light from the Securities and Exchange Commission 

(SEC) to set up the Ghana Commodity Exchange (GCX) within a 12-

month timeframe. 

Co-founder and Chief Executive of Eleni, Dr Eleni Gabre – Madhin said 

of the launch: ‘Our company has been working on a road-map to design 

the Ghana Commodity Exchange. And having completed that road-map, 

we have now received a green light to proceed to put together an 

investment proposal, which will be a Public-Private Partnership to put 

together the necessary design and implementation and technology to 

establish a vibrant commodity exchange in Ghana.’ 
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HSBC appoints GTRF new global head of business development 

Bart Ras has been appointed as Global Head of Business Development 

for HSBC’s Global Trade and Receivables Finance (GTRF) business, 

with the appointment being effective from October 15
th
 2013. 

As part of the role, which replaces Luiz Simione who become Global 

Head of Forfeiting and Risk Distribution, Bart will lead the GTRF’s 

business development team. This will include providing corporate and 

banking clients with the advice and solutions they need to deliver 

business growth, in particular through driving the delivery of complex 

domestic and cross border trade and receivables finance solutions to 

their clients. 

Ras will be based in London, and will report to James Emmett, Global 

Head of GTRF. 

J.P. Morgan hires global head of Trade Finance Securitization 

On September 12
th
 J.P. Morgan announced that Kah Chye Tan will join 

them as a Managing Director and Global Head of Trade Finance 

Securitization, responsible for the structuring of distribution alternatives 

for Trade Finance Assets. 

In this newly created role, Tan will work directly with both the Global 

Trade and Markets teams to increase Trade Finance funding capacity for 

the firm’s client franchise globally. Specifically, Tan will focus on creating 

People Moves 
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funding structures to offer alternate financing sources for clients. Starting 

on November 1
st
, he will be based in London. 

Commenting on the move, Dani Cotti, global head of Trade Finance at 

J.P. Morgan said: ‘ We’re delighted to welcome Kah Chye to our firm. His 

extensive experience and wealth of knowledge in the Trade Finance and 

Securitisation market will help us shape our Trade Finance business 

model for the future, and will be a huge benefit for clients looking for 

diverse courses of funding.’ 

Tan joins from Barclays, where he was most recently vice chairman of 

Corporate Banking. He was previously global head of Trade and 

Working Capital at the business. 

He also serves as chair of the International Chamber of Commerce (ICC) 

Banking Commission and is also a member of the ICC Finance 

Committee. He also serves on the World Trade Organization (WTO) 

Trade Expert Committee.  

RBS appoints Anil Walia as global head of SCF 

Anil Walia will be taking up the post of global head of supply chain 

finance with immediate effect at RBS. He was previous head of trade 

finance sales for J.P. Morgan Chase in Germany. 

RBS has also appointed Bert Schoenas as global head of structured 

trade finance, with both the export finance and global commodity finance 

teams reporting to him. Previously he was the managing director of the 

CEEMA debt origination team.  
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Both Walia and Schoen will report to Anand Pande, global head of 

trade at RBS.  

RBS appoints new global head of transaction services 

The Royal Bank of Scotland announced in September the appointment 

of Carole Berndt as Global Head of Transaction Services. She will be 

based in London, and report to John Owen, CEO, International Banking.  

Speaking regarding the appointment, John Owen said: ‘I am delighted to 

welcome Carole to RBS to take up this important position. The 

Transaction Services franchise is an important business and Carole’s 

appointment shows our determination to invest and grow the division.’ 

Ms Berndt joins from Bank of America Merrill Lynch, where she was 

EMEA Head of Transaction Banking, a role she had held for over three 

years. Prior to BAML Ms Berndt spent nearly 10 years working in 

transaction banking at Citi, holding a variety of roles in Hong Kong and 

New York. 

Bank of America Merrill Lynch  

BAML has hired a new global head of sales for large corporate and 

financial institutional for its Global Transaction Services (GTS) division.  

Percy Batliwalla will take up the position, and be based in Singapore. 

Batliwalla takes over the position from Jennifer Boussage, who was 

recently appointed head of GTS for EMEA.  
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Keogh joins Lloyds as trade head 

Lloyds Bank has appointed Jacqueline Keogh as its new director of 

global trade. She joins from Standard Bank, where she was Managing 

Director, regional head of banks, Europe. 

Keogh joined the bank on September 2
nd

 and will be based in London. 

She will become part of the transaction banking executive management 

team, and will report to Andrew England, Managing Director, head of 

transaction banking.  

Commenting on the hire, England said: ‘Lloyd’s Bank trade proposition is 

a key enabler of our ambition to become the best bank for clients. We 

support our clients’ growth plans and help deepen the relationships with 

their suppliers through a unique UK- based operating model with a 

strong local presence. Jacqueline’s expertise and stature within the 

industry will enable us to build on our improved product and sales 

capabilities and accelerate our growth plans by strengthening our 

international partner network.’ 

Lloyds grows FI trade sales team 

Ed Aldorino has joined Lloyds as associate director in the bank’s 

financial institutions trade sales team. 

Aldorino joins Lloyds from ANZ, where he was associate director in their 

transaction banking business. He will remain based in London. 
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DeRooij returns to ABN Amro 

Commodities banker Maureen DeRooji will rejoin ABN Amro as its new 

country executive in Hong Kong and CEO of large corporate and 

merchant banking in Asia. She started on September 1
st
. 

DeRooij moves from Standard Chartered in Singapore, where she was 

most recently regional head of South East Asia for SMEs. Her previous 

positions at Standard Chartered include global head of natural resources 

and commodity trading, as well as group chief operating officer for the 

global wholesale bank business.  

Global head of large corporate and merchant banking for ABN Ambro, 

Rutger van Nouhuijs, commented on the hire: ‘Asia is a significant region 

for our international businesses and future growth. Maureen is 

exceptionally well qualified to further build our offering for clients and to 

drive our ambitions in these fast growing markets.’  

Citi names APAC commercial head 

Citi has appointed Ashish Bajaj as head of its commercial bank, Asia 

Pacific, servicing SME clients in the areas of cash management, foreign 

exchange, lending, trade and employee banking. 

Bajaj will report to Jonathan Larsden, Asia Pacific head of consumer 

banking and global head of retail banking and Sunil Garg, global head of 

commercial bank. He replaces Gaurang Hattangdi who has instead 

been named global head of product development, commercial banking. 

Hattangdi will now be responsible for developing Citi’s supply chain 

offering. Prior to this he was regional head of relationship management, 

FIs, Asia Pacific. He also previously managed the bank’s South Asian 
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transaction services team in Mumbai, headed up the commercial bank in 

South Asia and managed global payments for cash management in New 

York.  

Baft-Ifsa appoints trade services head 

Baft-Ifsa has appointed Stacey Factor has senior vice president, trade 

services. 

She joins after more than 30 years of working in the commercial banking 

sector, covering all areas of trade finance. She was most recently 

executive director, global trade operating risk management at JP 

Morgan.  

Her new role will see her supporting some ofBatf- Ifsa’s committee and 

leadership groups, including its Global Trade Industry Council. This is 

comprised of global heads of trade and the London Group, an 

organisation dedicated to promote trade finance as a distributable asset.  

ICC hires three new staff 

The International Chamber of Commerca (ICC) has appointed three new 

technical advisors into its Banking Commission.  

Nicole Keller, David Meynell and Donald Smith have been appointed 

to support the commission in their establishing of policy and set rules for 

the banking sector, with a particular focus on trade finance products and 

services. 

Senior policy manager Thierry Senechal says regarding the 

appointments: ‘The ICC Banking Commission has considerably 

developed its rule-making activities in recent years. As a result, we need 



42 

to consolidate our advisory function for these newly established 

standards and be in a position to develop our standard-setting initiatives 

ever further. The three new technical advisors will not administer official 

opinions bur also answer occasional technical and educational queries 

received on an informal basis.’ 

Santander appoints head of international 

Santander’s John Carroll has been named head of international in a 

newly created role for the UK division of the bank. Previously he was 

head of the financial institutions group. 

In his new role he will bring together the bank’s trade finance, 

international payments, supply chain finance, foreign exchange and UK 

inward investment divisions into one unit.  

On the move, Carroll commented: ‘This is the first time that Santander 

UK has brought together all areas designed to support international 

businesses into the one division. With international banking at a group 

level, and SME and corporate expansion in the UK, both core priorities 

for Santander, it could not be a more exciting time to take this role.’ 

Martin Hodges remains in his role as head of trade for the UK. 

New export head for Santander 

Santander has appointed Octaviano Couttolenc as the head of global 

export and agency finance, reporting to Jorge Tapia, global head of 

trade, export and commodity finance. 

He was previously head of corporate and investment banking at 

Santander’s global and markets division in Mexico. Couttolenc replaces 
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Sebastian Romero, who has been named head of corporate investment 

banking in Chile.  

Santander has also appointed two other senior managers who will report 

to Couttolenc.  

Erik Hoffmann will be in charge of the origination and structuring 

division, with particular emphasis on German speaking countries. He 

was previously head of the global origination section for trade and export 

finance at West LB. 

Guillermo Hombravella has been appointed as head of structuring and 

product development and will focus on increasing export credit agency – 

related project finance transactions.  

New Brazil chief for JPM 

Sergio Rozenblit has been appointed as head of trade for Brazil. He will 

be based in Sao Paulo and will report to Andrea Leonel, the bank’s 

Latin American trade executive. He will manage the trade advisory and 

product teams in the country.  

He joins JP Morgan from HSBC, where he was head of trade sales. 

Previously, he held a number of senior roles with Banco Safra, Banco 

Itau BBA and Unibanco. 

US Exim appoints exports VP 

Claudia Slacik has joined US Exim as chief banking officer and senior 

vice president of export finance.  
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She joins the firm from JP Morgan, where she most recently headed up 

the international public sector business, treasury services in EMEA.  

Prior to this she spent 16 years with Citi, working in a variety of senior 

roles including global head of trade services. 

New treasury team at Standard Chartered 

Standard Chartered has launched a global treasury services team within 

its transaction banking operation. This will be responsible for delivering 

treasury advice and cash management solutions around the world. 

Victor Penna, who is based in Singapore, will head the team, with him 

reporting to Jiten Arora, global head of sales, transaction banking.  

First Gulf Bank 

Ex- RBS CEO for the Middle East and Africa, Simon Penney, joined 

First Gulf Bank on July 1
st 

after 13 years with RBS. In his new role he 

acts as the senior executive VP, head of the banks newly created 

wholesale banking group, including their transaction banking arm. He will 

be based out of Abu Dhabi.  

Speaking on the appointment, Stephen Holding, FGB’s head of the 

bank’s international business group said: ‘We have had a re-organisation 

in the UAE and are creating a wholesale banking, financial institutional 

and related products.’ 

HSBC appoints Luiz Simione as new global head of forfeiting and 

risk distribution 

From 1
st
 September Luiz Simione took up the new role of Global Head 

of Forfaiting and Risk Distribution for Global Trade and Receivables 
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Finance at HSBC, based in their London office. He is replacing John 

Ting who has been with the business since 1994, and is now retiring.  

As part of his new role, Simione will be tasked with building the forfeiting 

and risk distribution offering in Europe, Middle East, North and Latin 

America as well as Asia.  

James Emmett, global head of GTRF, who Simione will be reporting to, 

said of the move: ‘I am delighted to welcome Luiz into his new role. Our 

forfeiting business has been very successful, a position Luiz and I want 

to build on by helping our customers to deliver business growth.’ 

HFW adds to Dubai team 

Hari Krishna has joined Holman Fenwick Willan’s (HFW) in their Dubai 

office as a Senior Associate.  

He specialises in shipping, commodities and off shore energy, with 

experience on the contentious side including handling complex multi 

jurisdictional ship finance and marine insurance litigation. 

 


