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BNP Paribas offloads risk in first commodity loan securitization 

BNP Paribas has sold bonds backed by commodity trade finance loans 

in the first deal of its kind as the lender seeks to offload credit risk. 

The $131.6 million Lighthouse Trade Finance Issuer transaction got a 

top AAA grade from Fitch Ratings. The bonds are backed by short term 

loans made by the Paris based to help finance shipments of 

commodities including oil and metals. 

The securitization assets backing BNP Paribas’ Lighthouse transaction 

are short dated and typically mature within 15 to 90 days, and then the 

portfolio will be updated until the expected maturity date in 2015. 

 

First multibank trade finance securitization launched  

December saw the launch of the first multibank securitization of trade 

finance assets by Citi and Santander, worth a total of US$1bn. 

The loans have been bundled together and resold as a three year 

security to a range of institutional investors. The assets in question were 

sourced on a 50-50 basis by the participating banks, with Morgan 

Stanley joining as structuring agent and joint bookrunner. 

The initiative – which has been in the works for three years and is called 

Trade Maps – is a variation on BNP Paribas’ Lighthouse platform, 

Corporate news 
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launched earlier this year. The French bank uses the platform to 

securitize commodity finance assets, but on a longer term than Trade 

Maps. 

 

Barclays funds desalination project 

Barclays has provided a US$43mn project finance facility for the 

construction of a seawater desalination plant storage and wastewater 

treatment facilities in the British Virgin Islands. 

The loan is 100% covered by UKEF, the ECA in the UK.  Barclays was 

the sole advisor, arranger, lender and facility agent.  

Head of ECA and capex financing solutions at Barclays Gabriel Buck 

says: ‘It is unusual to provide a full blown project finance transaction for 

an overseas trade of this size. However, we are delighted to have been 

able to support these vital works, which will provide long term 

sustainable benefits to the British Virgin Islands. ' 

 

Gunvor RCF signs 

The revolving credit facility (RCF) launched by Gunvor Group in October 

has closed, having been significantly oversubscribed. It was reported on 

October 29
th
 that the facility was launched at US$1.2bn, and eventually 

closed at US$1.515bn. The initial tranche of US$1.21bn has been 

bolstered by a second tranche worth US$305bn. 
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The first tranche has a drawdown period of 364 days, while the second 

was for three years. 

 

Mercuria settles Asian RCF 

Mercuria Energy Trading has signed a US$1bn revolving credit facility, 

raised from Middle Eastern and Asian banks and was also 

oversubscribed, launching at US$800mn and receiving US$1.23bn in 

commitments. 

The facility is broken down into three RCFs: two one-year revolving 

tranches of US$430mn, which includes a swingline option, and 

US$100mn, which can be drawn in US dollars and renminbi, and a three 

year US$470mn tranche. 

 

Debut loan for Glencore Xstrata 

Glencore Xstrata has secured its first debt financing since the two 

constituent companies merged. 

The US$17bn loan was one of the biggest trade finance deals of 2013, 

and came in the form of a series of revolving credit facilities. While it was 

originally launched at US$12bn, the loan was heavily oversubscribed 

and eventually involved over 80 banks in total, including 29 mandated 

lead arrangers. 

There were three components to the facility: a US$5.92bn 12 month 

RCF with two tranches of US$3.515bn and US$2.405bn; a US$7.020bn, 
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three year RCF with two 12-month extension options and a US$4.35bn 

five year RCF. 

Speaking regarding the deal, Glencore Xstrata’s CFO Steven Kalmin 

said: ‘The strong result of syndication and the competitive terms 

achieved under this transaction demonstrate the widespread support 

across the banking sector for the newly merged company.’  

 

RMB boosts trade team 

Rand Merchant Bank (RMB) has continued this year to make changes to 

its Johannesburg-based trade team.  

In March of this year, Minos Gerkaris, who was previously head of the 

banks development financial institutions team was named as head of 

trade finance, including traditional trade, supply chain finance, open 

account trade finance, structured trade and risk participation and 

distribution. 

Since then the organisation made further hires across the business: 

Louis du Plessis has been appointed to manage corporate and finance 

institution trade sakes and structured and supply chain finance. Du 

Plessis joined them from Standard Chartered. 

Moses Singo has also moved from a senior transactor focusing on 

African teams, to a new role of head of trade finance sales within the 

group’s African subsidiaries and Indian trade corridor. He has been with 

the bank since 2005, when he joined the structured trade and commodity 

finance team.  
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During the last year, Rita Rajagopa has also joined the bank’s structuring 

team. She will focus on structured deals in South Africa, and will report 

to Adriaan Els who heads the structuring and bespoke lending team, 

again joining from Standard Chartered. 

  

Eversholt secures big loan 

The rolling stock operating provider Eversholt has secured a financing 

package of £600mn. 

The financing was provided by 11 banks; Barclays, BNP Paribas, 

Commonwealth Bank of Australia, Credit Agricole, ING, Lloyds, RBC, 

Siemens Bank, SMBC, BTMU and RBS. 

RBS acted as an advisor, while RBS and Barclays were joint global co-

ordinators. The package includes a £100mn five year term loan, along 

with a £500mn five year revolving credit facility, the tranche has an 

option to extend by two years. 

 

Antofagasta snaps up financing 

Antofagasta Minerals and Marubeni Corporation have secured 

US$650mn for the development of their Antucoya copper mine in Chile.  

The finance is being provided by JBIC, Export Development Canada 

(EDC), KfW Ipex, Mizuho Bank, SMBC, Natixis and ING, as well the 

Chilean banks CorpBanco and Banco del Estado. 
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JBIC is providing up to US$195mn while EDC and KfW Ipex are 

providing up to US$650mn. 

The importance of copper to Japan has pushed the Japanese ECA to 

get involved. With increasing demand from emerging markets, it has 

become a priority for Japan to secure a supply with consistent quality 

and quantity. 

 

ANZ Bank wins approval for sub-branch in Shanghai free trade 

zone 

Australia and New Zealand Banking Group announced at the end of 

November that it had received approval from Chinese authorities to 

establish a sub-branch in the new Shanghai free- trade zone, following 

several other major international lenders into the pilot project.  

The trade free zone, which covered 20km on the eastern outskirts of 

Shanghai was launched at the end of September and saw ANZ offering 

a range of banking products to companies in the trade free zone in both 

yuan and foreign currencies.  

 

Klesch awards German refinery supply deal to Barclays 

Swiss industrial group Klesche has agreed struck a deal with Barclays 

which will see them supply crude oil to its German refinery in a deal 

worth hundreds of millions of dollars a month, 
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The group’s head, Gary Klesch said Barclays had won business 

previously done by Glencore Xstrata.  

The new agreement is the third such deal for Barclays in less than two 

years following agreements to supply a Hawaiian refinery and Stanlow, 

the second largest British refinery. 

The deals to supply Essar and the Hawaiian refinery came as part of 

working capital solutions offered by Barclays with the bank becoming the 

holder of oil and products at the plant, thus helping the refiner to ease 

the burden on capital. 

 

Barclays launches dedicated London-Africa trade desk to support 

UK based global corporate 

Barclays has set up a dedicated Africa trade desk for global corporate 

clients, offering locally based expertise and advice on the Africa  

Jason Barrass Head of Africa Trade Finance said: ‘Africa is a key home 

market for Barclays and one that is attracting greater attention and 

interest as more and more corporate look to do business with and on the 

continent. By bringing our extensive expertise and knowledge of the 

region closer to our UK and European based corporate clients leading to 

more efficient transaction structuring and decision making.’  

The London- Africa desk is managed by Jon Cunha, and sits within the 

wider London based Barclays Trade Finance team. Jon was formerly 

Senior Trade Originator at ABSA Capital based in Johannesburg, South 

Africa.  
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Software dispute threatens RBS trade finance 

December saw the possibility of RBS having its global trade finance 

business effectively frozen by the courts, due to a long running legal row 

with its software supplier. 

For the last six years, RBS has been in dispute with Complex Systems, 

whose BankTrade software is widely used to support trade finance flows, 

including those of ABN Amro, acquired by RBS in 2007. 

A New York district judge ruled in June that RBS did not hold a valid 

licence for the software, following botched transfer agreements 

associated with the ABN takeover. It is thought likely that a 

compensation ruling or settlement is likely to follow. However, the real 

danger for RBS arises in the fact that an ancillary legal action was filed in 

October in which Complex Systems asked the court to bar RBS from 

continuing to use the software.  

A judgement is expected to be given later on this month. Trade finance 

represents one of RBS’s core businesses, generating revenue of £226m 

for the first nine months of 2013. The removal of the software that 

underpins it could cause chaos with thousands of clients whose loans 

are hosted on it. 
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Africa 

 

DFID to scrap failing African trade programme 

The UK’s Department for International Development is looking to end a 

$100m trade programme which had been aimed at assisting poor people 

across Southern Africa after a watchdog found there were ‘serious 

deficiencies’  in financial management and governance.  

The project, TradeMark Southern Africa, was started in 2009 and aimed 

to promote regional integration and trade in order to build roads, raise 

trade standards, and eliminate agricultural diseases. However, the 

progress made has been slow, with the International Development 

Secretary,  Justine Greening,  telling Parliament in December that she 

was fully prepared to stop the funding of the programme, which had 

been scheduled to continue for five years on the basis that it did ‘not 

offer value for money’ and ‘failed to achieve [its] objectives.’ 

 

Absa sees shine in diamond mine 

November saw Barclay’s African group, Absa, provide debt finance of 

US$82.4mn to Firestone Diamonds. 

The finance is being used for the development of the main treatment 

plant at the company’s Liqhobong project in Lesotho, which contains an 

indicated and inferred resource of 30 million carats. 

Africa 
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The facility will have a total term of 6.5 years, with an 18 month 

drawdown period for construction, and will be repaid during the final 4.5 

years of the loan term. 

Firestone has estimated that the initial infrastructure and capital costs for 

Liqhobong to be US4185.4bn and will have to fund the remainder of this 

before its first draws-down on the facility. 

 

Cote d’Ivoire: IFC and Societe Generale Trade Finance facility 

supports energy imports in Cote d’Ivoire 

IFC, a member of the World Bank Group, and Societe Generale have co-

arranged a $300m facility for Cote d’Ivoire’s only oil refinery that will help 

guarantee a steady supply of critical energy imports for the country and 

its landlocked neighbours. 

Each of the banks will participate with up to $100m for the facility in the 

Societe Ivoirienne de Raffinage (SIR), which supplies effectively all of 

the refined petroleum products in the country, as well as Burkina Faso, 

Mali and other countries in Western Africa. BNP Paribas and Standard 

Chartered will also participate in the financing.  

The structured trade facility will finance around $2bn of oil imports over 

the next two years to help prevent interruptions in the fuel supply. 

The initiative is an evolution of IFC’s Critical Commodity Finance 

Program, launched in 2012 to facilitate imports of energy related goods 

in the world’s poorest countries. Total commodity trade supported by the 

CCFP facilities has exceeded $9bn, with 60% reaching Africa.  
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Afreximbank in Central Africa’s largest PXF loan 

Orion Oil’s latest syndicated loan deal has closed, with financing from 

the Africa Export-Import Bank (Afreximbank), Ecobank Capital, United 

Bank for Africa, BGFI Bank Group and the Banque Atlantique Group. 

Acting as a mandated lead arranger, Ecobank successfully closed the 

$500m pre-export financing facility, while the United Bank for Africa 

acted as a co-arranger. The transaction is the largest loan syndication to 

date in Central Africa, which has been funded solely by African financial 

institutions. 

The first tranche comprises a dollar denominated tranche of $342m, 

while the second tranche represents $158m in XAF-denominated 

currency. 
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EMEA 

The demand for trade finance in the Middle East, and in particular Saudi 

Arabia, steadily increased over the year with non oil exports hitting 

SR1,536m for the second quarter in 2013 compared with 2012 results.  

As a whole the Eurozone’s foreign trade surplus increased over the 

quarter. It started well in September with the region’s trade in goods 

resulting in a surplus of EUR 12.1bn up from the EUR 6.9bn surplus in 

August.  

 

ADB partners with two Uzbek banks on trade finance programme 

Two banks in Uzbekistan have signed agreements within the Asian 

Development Bank’s (ADB) Trade Finance Program (TFP) to support 

further trade. Open Joint Stock Innovation Commercial Bank Ipak Yuli 

and Open Joint Stock Commercial Bank Uzpromstroybank have joined 

more 200 other banks in ADB’s TFP, with Steven Beck, Head of Trade at 

the bank stating: ‘We are pleased to sign agreements with these two 

banks, adding to our existing partnerships in Uzbekistan to support more 

trade, economic growth and job creation.’ 

In Uzbekistan, TFP has supported 125 transactions totalling over $839 

million in support of trade. In addition to filling market gaps, TFP’s 

objective is to mobilize private sector capital/ involvement in developing 

Asia. 

Middle East 
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RCC launches syndication 

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 a 

co-ordinating mandated lead arranged and book runners 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 

companies’ debt. 

 

ECAs fund Israeli wind import 

The ECAs of the US and Czech Republic have combined to finance the 

export of wind turbines to Israel.  

The US Exim guaranteed a loan of US$44.8mn provided by EGAP and 

GE International to Mashav Initiating and Development for the purchase 

of power equipment. 

Among the items reported to be exported are a GE LM6000 PF Spring 

gas-turbine generator and two energy chiller packages, manufactured by 

TAS Services. The goods will be used to help the expansion of Mashav’s 

power plant in Ramia, Israel. The transaction is the largest hat EGAP 

and US Exim have collaborated on.  
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Islamic trade finance fund is launched 

EllB-Rasmala, a venture between London based European Islamic 

Investment Bank and Dubai’s Rasmala Group has launched a Sharia-

compliant trade finance fund as a low risk investment product, in a report 

from the firm in November. 

The Cayman-domiciled fund is linked to emerging market trade 

transactions and the firm hopes to attract $100 million into the fund over 

the coming year, according to Eric Swats, head of asset management at 

EllB-Rasmala. 

Since last year, EllB-Rasmala has launched three Islamic funds including 

a leasing fund and a sukuk fund seeded with $25m of the company’s 

own capital. 

 

Egypt’s commodity authority to receive $58.1m for wheat imports 

Egypt’s General Authority for Supply Commodities (GASC) is to receive 

LE402M ($58.1m) from the finance ministry to import 180,000 tonnes of 

wheat, the ministry said on Sunday. 

This raises the amount of funds allocated to the authority to LE 12.4bn 

($1.79bn) for the first half of the financial year. 

These resources were used to import more than 2.5m tonnes of wheat 

and 494,000 tonnes of table oils, the purchase of 135,000 tonnes of local 

oils as well as paying the dues of farmers and exporters amounting to 

LE300m ($43.37m). 
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Asia 

 

The last quarter saw Chinese trade surplus more than double with a 

particular spike in October, with this presumed to gbe boosted by a 

stronger than expected rebound in exports leading to hope the economic 

recovery is gaining traction. 

October saw trade surplus jump to USD31.1bn from US15.21bn in 

September. The country’s exports also grew 5.6 percent year on year in 

October compared with a forecast for a 1.7 percent rise.  

Imports also grew 7.6 percent annually, faster than the 7.4 percent 

increase in the previous months. 

 

VTB Capital extends its Asia footprint 

The Russian investment bank has set in motion a tight strategic focus in 

the region, identifying a natural role as an intermediary for Sino-Russian 

trade and investment. They are quickly establishing a presence in Asia-

Pacific, leveraging the leading equity and fixed income franchises it 

holds in its domestic Russian market. 

As part of this Damien Chunilal, chief executive for Asia at VTB Capital 

said of the developments: ‘VTB Capital aims to intermediate all trade and 

FDI between Russia (as the CIS where it has a core presence) and Asia, 

and especially between Russia and China for natural resources and 

increasingly infrastructure development.’ 

Asia 
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Minsheng Bank closes Rmb1.367bn ABS 

China Minsheng Banking Corporation closed a Rmb1.367bn (US$224m) 

asset backed securitisation on December 13
th

.  

The deal is the first ABS financing from a non state owned commercial 

bank since Chinese authorities reopened the country’s ABS market last 

year. China’s top five banks have all issued ABS since then. 

The transaction included a Rmb985m floating rate tranche A priced to 

yield 375bp above the one year deposit rate, or 6.75 for the first interest 

rate period.  

 

ADB and Standard Chartered partner in $800m supply chain 

programme 

The Asian Development Bank (ADB) has partnered with Standard 

Chartered Bank in a $800m financing programme that aims to support 

SMEs across Asia. 

ADB Head of Trade Finance Steven Beck said the ADB and Standard 

Chartered Bank on Thursday signed the agreement, considering the first 

partnership formed to directly fund SMEs in Asia.  

The two organisations will jointly share the risk in the transactions that, in 

turn, will support the development of intra Asia supply chains, as well as 

supply chains between Asia and other regions of the world. The move 

was also done in line with ADB’s recently launched supply chain finance 

programme (SCF), which was started to compliment their successful 

trade finance programme.  
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Commodities  

Cote d’Ivoire: IFC and Societe Generale Trade Facility Supports 

Energy Imports in Cote d’Ivoire  

The IFC, a member of the World Bank Group, and Societe Generale 

have co-arranged a $300 million facility for Cote d’Ivoire’s only oil 

refinery. The intention of this will be to produce and guarantee a steady 

supply of critical energy imports for the country and its landlocked 

neighbours. 

They will each participate with up to $100 million in the facility for Societe 

Ivoirienne de Raffinage (SIR), which supplies effectively all of the refined 

petroleum products in Cote  

 

First ECA backed loan for Uralkali 

Uralkali, one of the biggest producers of the fertiliser mineral potash, has 

secured its first export backed credit agency backed facility for the 

development of two new mine shafts. 

The loan is for €171.4mn with a tenor of 14 years and the interest rate is 

based on the three month Libor rate. It will be provided by UniCredit and 

DZ Bank, and comes with a guarantee by the German ECA, Euler 

Hermes. 

The mine shafts will be constructed by German engineering company 

Deilmann-Haniel Schachtostroj, encouraging the involvement of Euler 

Hermes, which has agreed to cover all the political and commercial risks.  

Commodities 
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The German branch of UniCredit has acted as mandates lead arrange 

ECA agent and facility agent, while the bank’s Russian branch, ZAO 

UniCredit, is passport bank.  

 

Deutsche Bank provides Tangsteel with pre-payment finance 

facility 

Deutsche Bank announced on the 16
th
 December that it has together 

with Duferco, successfully arranged a USD800m structured steel pre-

payment term loan facility for China based Tangshan Iron and Steel 

Group, making it the largest structured commodity trade financing facility 

ever completed for a Chinese company. 

Deutsche Bank acted as the Coordinating Mandated Lead Arranger and 

through consultation with Duferco, secured the participation of ten 

international banks to secure the 24 month loan.  

Frank Wu, Regional Head of Structured Commodity Trade Finance – 

Asia Pacific, GTB at Deutsche Bank said: ‘We are delighted to have 

arranged three pre-payment structures for Tangsteel over the past 18 

months. Both Tangsteel and Duferco are world class companies in the 

steel industry and have long standing relationships with Deutsche Bank. 

The overwhelming market response to this transaction clearly 

demonstrates the strong interest in this type of innovative structured 

trade financing solutions.’  

Insurers eye opportunities in commodity trade finance 
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It was reported in December that European insurers are investing in 

commodity trade finance (CTF) as they look for new and innovative ways 

to increase yield and diversify their short dated investment portfolios.  

CX Reinsurance Company, owned by Tawam an acquirer of insurance 

firms in run-off, recently made a large investment in CTF, the size of 

which was not disclosed, citing the asset class’s attractive return profile 

and negligible counterparty risk. In June, annuity provider Partnership 

Assurance issued more than £4m of loans to facilitate CTF. 

One possible reason for the entry of insurers into this market is the 

withdrawal of some banks from the sector. James Stuart-Smith, co-chief 

executive of UCG in London said the banking sector is reluctant to 

finance commodity transactions undertaken by smaller traders, opening 

space for other institutions to enter the market.  

 

Financing agreed for Los Ramones pipeline connection 

Financing has been agreed for the first phase of the $665m pipeline 

project to supply natural gas from Texas to the Los Ramones pipeline in 

Mexico. 

The facility will fund construction of a new natural gas pipeline system 

from nine interconnections at the Agua Dulce hub in Texas to Mexico. 
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Bart Ras joins HSBC 

HSBC has appointed Bart Ras as global head of business development, 

global trade and receivables finance (GTRF).  

He will be based in London and will be reporting to James Emmett, 

global head of GTRF, and will replace Luiz Simione who was recently 

appointed global head of forfaiting and risk distribution, GTRF. 

The remit of his role will include being responsible for managing clients 

cross border trade and receivables finance solutions.  

Prior to joining HSBC, Bart was head of supply chain finance at Citi, 

covering the EMEA region. Emmett said of Ras’ appointment: ‘I am 

delighted to welcome Bart to the GTRF team. He will be instrumental in 

enabling our corporate and global banking clients to grow their business 

internationally. His experience of supply chain finance, gained in large 

scale, international organisations, as a financier and as a corporate 

client, will be a terrific asset for HSBC, and above all for our customers.’ 

Ras started his new role in September. 

 

New export head for Santander 

Santander has appointed Octaviano Couttolenc as the head of global 

export and agency finance/ he will report to Jorge Tapia, Global Head of 

Trade, Export and Commodity Finance. 

People Moves 
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He was previously head of corporate and investment banking at 

Santander’s global and markets division in Mexico. Couttolenc replaces 

Sebastian Romero , who has been named head of corporate investment 

banking in Chile.  

Santander has also appointed two other senior managers who will report 

into Couttolenc. Erik Hoffman will be in charge of origination and 

structuring for German speaking countries. He joins from West LB, 

where he was previously head of the global origination section for trade 

and export finance.  

Guillermo Hombravella has also been appointed as Head of 

Structuring and Product Development, focussing on increasing export 

credit agency-related project finance transactions.  

 

JP Morgan hires Brazilian Head of Trade  

The bank has announced a new head of trade for Brazil. 

Sergio Rozenblit 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. 

Prior to this he had held senior roles at Banco Safra, Banco Itau BBA 

and Unibanco. 

He originally began his career back in 1990 at Citi, where he remained 

for 15 years in a number of different roles including head of trade sales 

and product head of correspondent banking and risk distribution.  
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Tan to join JPM  

In September, a week after it was announced he had left Barclays, it was 

announced that Tan Kah Chye would join JP Morgan. 

He will become the banks Managing Director, Global Head of Trade 

Finance Securitisation and will be based in London. This is a newly 

created position and Tan will oversee the structuring of distribution 

alternatives for trade finance assets. 

He started the new position on November 1
st
, and reports to Dani Cotti, 

Global Head of Trade Finance. He will continue in his role as chair of the 

ICC’s banking commission and also remain on the World Trade 

Organisation’s trade expert committee. 

Commenting on Tan’s appointment, Cotti said: ‘We are 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 to clients looking for diverse sources of funding.’ 

 

Senior appointment at ING 

ING has appointed Antony van Vliet as the global head of trade and 

commodity finance. 

Vliet will take over from Paul van Heerde, who will be retiring at the end 

of 2014 after more than six years in the role. Vliet joined the trade and 

commodity finance team in 2004 and currently serves as its deputy 

global head. 
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Vliet has been with ING since 1994 and held a variety of roles in aircraft 

leasing, credit restructuring and at ING in their London office. 

 

RBS names trade and SC Head 

Alan Ainsbury has joined RBS’s UK transaction services team as head 

of trade and supply chain. 

He is based in London and reports into the team managing director, 

Angela Potter. Prior to joining RBS in the newly created role, Ainsbury 

had spent the last 20 years at Barclays where he headed up the bank’s 

UK and multinational corporate trade sales teams, as well as helping to 

set up its UK structured trade finance and supply chain finance teams.  

Speaking regarding the new venture, Ainsbury said: ‘This is a great 

opportunity for me and I’m excited about the opportunity within this 

dynamic organisation. The team already in place has a successful track 

record and provides a great depth of expertise and knowledge. I’m 

looking forward to bringing my own experience and thoughts to the table 

to further develop the trade proposition within the corporate banking 

division, which is growing and constantly striving for improvement.’  
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New RBS Korean team 

RBS has made a number of senior appointments in South Korea. 

The bank has appointed Shyong Lee as Head of Transaction Services, 

Korea. Lee currently runs RBS’s multinational corporation business, 

which focuses on Singapore, Japan and Korea, from the Tokyo office. 

In his new position, his focus will be on origination and product 

management of trade and supply chain products, as well as a range of 

other transaction services, for Korean corporations and financial 

institutions. 

Bumshoo Park is returning to RBS from HSBC Korea as head of 

international banking, Korea, and with a focus on driving business with 

local corporates, financial institutions and multinational corporate in 

Korea.  

Park previously worked as the head of the financial institutions group, 

global banking at HSBC, which he joined in 2009. Prior to this he was at 

both ABN Amro and RBS where he worked in the debt capital markets 

and investment banking divisions.  

 

Galat to leave World Bank 

Bonnie Galat, Global Head of Trade and Supply Chain Business 

Development at the IFC, will retire from her position at the end of 

January. She will also leave Paris, and return to Washington, where she 

was previously based for 20 years. 
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Galat will be replaced by Susanna Kavelaar who will take up her new 

position in Paris representing the trade and supply chain department in 

Europe as of February 2014. 

 

Global Head change at Ince 

Law firm Ince & Co has appointed Stuart Shepherd as Global Head of 

Trade.  

He replaces Steven Fox who will be retiring in April 2014 after 33 years 

at the firm. Will Marshall will assume the role of Group Managing 

Director for Trade with immediate effect. Marshall has been with Ince & 

Co for 15 years and specialises in trade and energy. 

Speaking of the move, Steven Fox, outgoing head of trade said: ‘Stuart 

and Will have in-depth experience in the international trade and 

commodities industry and are highly regarded for their legal expertise in 

this area. Both have demonstrated an ability to build strong client 

relationships and serve as effective team leaders.’ 

 

Wong moves to DBS 

Nicole Wong has been named as Regional Head of Supply Chain 

Financing for transaction banking at DBS Bank.  

She joins from Deutsche Bank, where she was most recently Asia 

business head, financial supply chain. Before this, she worked in SCF for 

JP Morgan in Singapore. 



28 

  

At DBS, Wong will report to Viay Vashist, Managing Director of GTS. 

Speaking of the move, Vashist said: ‘Nicole has delivered excellent 

results at every stage in her career and I hope to work with her to 

continue the spectacular growth trajectory the GTS business has 

achieved so far.’ 

 

NBAD hires new STF Head 

Aleem Khan has joined the National Bank of Abu Dhabi newly formed 

structured finance business. 

He joins from Standard Chartered, where he managed the structured 

trade finance business for the MENA region.  He joins with 28 years 

banking experience. 

The remit of his role will include providing structured solutions to 

commodity, local and multinational corporate clients. Khan will report to 

Mark Yassin, Senior Managing Director, Head of Global Banking.  

Speaking regarding the appointment, Yassin said: ‘In today’s market’s, 

our clients require innovative solutions to finance their business and 

working capital. Khan has a proven track record in doing this. His skills 

and experience will be a significant differentiator for NBAD and will add 

value to our existing businesses and clients in the GCC and other 

regions.’  
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ING makes SMEF move 

Momchil Ivanov has been named Head of Structured Metals and 

Energy Finance, Asia at ING. 

Ivanov moves to Singapore from his role in Amsterdam, where he was 

head of metals at the bank since 2004. Prior to this he was a copper and 

copper concentrates trader at Glencore International. 

 

Van Dusen moves to HSBC 

HSBC has appointed Joel Van Dusen as Global Head of Large 

Corporates.  

He will be involved in a wide range of areas including trade finance, 

credit and capital market funding, advisory services, payments and cash 

management.  

Van Dusen previously worked as global head of corporate banking at 

Bank of America Merrill Lynch for the past 25 years. He will continue to 

be based in London, and will report to Simon Cooper, who started his 

new role as group managing director and CEO of global commercial 

banking on October 1
st
 of this year. 

Commenting on the hire, Cooper said: ‘Joel adds a wealth of experience 

to HSBC commercial banking’s leadership team, which will be invaluable 

as we invest in our relationship-driven service model for large corporate 

customers.’  
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RBS appoints Gilham 

RBS has appointed Miles Gilham as Director for Financial Institutions 

Trade Origination, EMEA. He joins the organisation from Lloyds, where 

he was most recently senior product manager, including responsibility for 

documentary collections, letter of credit and trade refinancing products.  

Gilham previously headed up Lloyds’ financial institutions trade finance 

for more than five years, after he joined them from Citi in 2005.  At Citi, 

he worked as a trade and credit risk associate for six years. 

At RBS he will be reporting to Loukas Dasargiris (Head of CEEMEA, 

South Europe and Latin America Transaction Services, Financial 

Institutions) and Martin Fiddaman (head of Northern Europe, 

Transaction Services, Financial Institutions).  

 

RBS announces senior transaction services appointment 

October saw the announcement of Cissy Hon as Head of Trade 

Product Management, North Asia and Head of Supply Chain Finance, 

Asia. 

The appointment demonstrates the bank’s commitment to further 

strengthen its Transaction Services to support clients’ growing needs. 

Earlier this month, RBS further strengthened its business with Caroline 

Berndt joining as Global Head of Transaction Services from BMAL.  

In the newly created role, Ms Hon will be responsible for driving the 

Trade product strategy for North Asia, building on the achievements in 

Hong Kong, China, Japan and China. Ms Hon reports regionally to Sim 
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Woon Yap, Head of Trade Product Management Asia Pacific and 

functionally into Anil Walia, Global Head of Supply Chain Finance. 

She brings with her over 20 years of Trade Finance banking experience 

from several large organisations. Most recently, she worked at BNP 

Paribas in Hong Kong, where she was Head of Global Trade Solutions 

for Local Corporates and Structured Finance. Prior to this she also 

worked at Deutsche Bank. 

 

HSBC appoints Singapore STF Head 

HSBC has appointed Woei Kuen Yeo as Head of Commodities and 

Structured Trade Finance at its Singapore office. He joins the firm from 

Credit Agricole, where he was head of global commodities finance for 

Asia.  

Included as part of their duties, Woei Kuen and Joseph Arena, the 

Head of Trade for HSBC in Singapore, will act as co-heads of global 

trade and receivables finance.  

Speaking regarding the hire, Simon Constantinides, who is the 

Regional Head of Global Trade and Receivables Finance for Asia 

Pacific said: ‘We’re delighted to welcome Woei Kuen to our team. He 

brings a wealth of trade and commodity experience to this role and will 

be instrumental in supporting our regional commodities and structured 

trade finance strategy.’ 
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Woei Kuen will report to Frederic Giraudet, head of commodities and 

structured finance in Asia Pacific, and also to Kelvin Tan, head of 

commercial banking in Singapore.  

 

Barclays expands its Trade Finance team with new appointment 

Q4 saw Barclays continuing to grow its Trade Finance team with the 

appointment of Geoff Parry as UK Head of Global Corporates, Trade 

Finance.  

At Barclays, Geoff will have oversight of the Structured Trade and 

Commodities Finance team as well as responsibility for supporting global 

corporate clients with their trade finance needs. Geoff will report into Dan 

Roberts, Head of Trade Finance. 

Geoff joins National Bank of Australia where he was Head of Trade 

Finance South East Asia, based in Singapore. Prior to that, he has held 

senior roles in trade at Standard Chartered, Nedcor and NatWest, 

working in London, Singapore, New York and Moscow.  

Speaking of the hire, Dan Roberts said: ‘As a key home market, the UK 

is vitally important to our overall trade finance strategy. Geoff brings with 

him a wealth of global trade finance experience which ensures he is well 

placed to support our global corporate clients by providing the best 

possible trade finance solutions to support their needs.’  
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Bank of Tokyo Mitsubishi hired MD Commodities and STF 

The Bank of Tokyo Mitsubishi announced in mid November that Michael 

Oka has joined as Managing Director in the Commodities and 

Structured Trade Finance Group. In his role, Michael will reinforce and 

expand the product offerings and customer base with the Brazilian trade 

finance business. He will be reporting to Erich Michel, Head of Structured 

Trade Finance and based in New York. 

Prior to this, Michael worked at Banco Bilbao Vizcaya Argentaria (BBVA), 

creating and leading the US Power and Energy Coverage Group, before 

moving on to the new customer acquisition strategy group. He also had a 

14 year stint at Citi before this in Global Trade Services based in Brazil, 

and latterly worked as a Director for the Export and Agency Finance Group 

covering Latin America and multilateral lending agencies (MLAs) in New 

York.  

‘We are delighted to have Michael join our company and it evidences our 

strong commitment to grow our Latin American trade businesses’, said 

Johannes Worsoe, Head of Investment Banking and Markets at 

BTMU. 

 

ABN Amro announces new Global Head of Energy  

Peter Boogers has been announced as the Global Head of Energy in 

the bank’s Energy, Commodities and Transportation (ECT) business. 

He is promoted from his previous position as Head of Risk Management 

for the ECT, Real Estate and project finance portfolios in ABN Amro’s 
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Large Corporates and Merchant Banking division. He started the role in 

December and now reports to Maarten Terlouw, who was previously 

Global Head of Energy. Terlouw was appointed Global Head of ECT in 

August.  

Boogers began his career at MeesPierson in 1995, before he joined the 

Global Energy Group at Fortis where he worked a variety of roles in the 

Netherlands, US and Canada.  

Speaking regarding the hire, Maarten Terlouw said: ‘Peter’s broad 

experience in both international energy financing and risk management 

make him strongly qualified to lead the further development of our global 

Energy business, as we seek to expand our global capabilities beyond 

the bank’s recognised strength in offshore oil services into upstream and 

midstream financing.’  

 

Deutsche hires Latin America Head from Citi 

Deutsche Bank has poached rival Citigroups Maria Christina Ricciardi. 

Maria was previously Citi’s Head of Global Subsidiaries Group in 

Brazil, and will be joining Deutsche Bank as global head of transaction 

banking and head of trade finance and cash management corporates for 

Latin America. 

She will be based in Sao Paulo, and will report to Susan Skerritt, Head 

of GTB Americas, and Shahrokh Moinian, Head of Trade Finance and 

Cash Management Corporates for the Americas. Ricciadri will also 

have a local and regional reporting line to Bernano Parnes, CEO Latin 

America and chief country officer in Brazil. 


