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Sonia has diverse and extensive experience in both 
the Private and Public Sector with over 25 years’ 
experience across the Financial Services sector.

She has held several leadership roles within 
Commonwealth Bank of Australia, National Australia 
Bank and a privately owned Wealth Management 
company. 

Sonia also held the role of Deputy Secretary at NSW 
Treasury.

Ben Coogan
Director, Treasury
BBus,M.App.Fin

Biographies

Ben has over 40 years’ experience working in 
financial markets and has witnessed deregulation, 
product development and swings in volatility.

For the last 28 years Ben has worked in the 
Treasury department of Export Finance Australia 
specialising in debt raising, investment of capital and 
surplus funds and management of the firms’ financial 
market risks.

Prior to that Ben worked for a variety of international 
banks in Sydney.
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Chief Financial Officer
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Export 
Finance 
Australia

Manufacturing Supply Chain Fashion

Tourism Wine Mining

Export Finance Australia is the Australian 
Government’s export credit agency

We provide commercial finance for export trade and 
overseas infrastructure development. From small and 
medium-sized enterprises to large corporates, foreign 
governments and infrastructure projects, we help Australian 
businesses take on the world. In doing so, our finance 
supports Australia’s economic security and regional 
resilience.  
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Explicitly 
Guaranteed
and 100% 
owned
by the
Australian 
Government
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Export Finance Australia is a statutory corporation of the 
Commonwealth of Australia. EFA as it is known today has 
existed since 1957. 

Governing legislation is the Export Finance Insurance 
Corporation Act 1991 (EFIC Act) and the Public 
Governance, Performance and Accountability Act 2013.

Ownership

Export Finance Australia



R a t i n g s

Moody’s: Aaa (stable)
• “Export Finance Australia's Aaa rating is underpinned by a

guarantee provided by the Australian government (Aaa stable)."

• “In addition, Moody's believes that there are strong incentives for
the Australian government to provide support to Export Finance
Australia, if required. These include Export Finance Australia's
position as a wholly owned government entity and its importance
to the government's role in supporting Australian exports, a
sector essential to Australia's economic health. Evidence of such
support is demonstrated by the Australian government's AUD1.2 
billion callable capital facility, which it has provided to Export
Finance Australia to access during times of stress.”

• “The EFIC Act also requires a government representative on the
board. Moody's believes this will ensure that the government
will be provided with adequate information and sufficient notice to
avoid any delay in repaying Export Finance Australia's debt, in the
event the guarantee is triggered.”

20 March 2024

S&P: AAA (stable)
• “We equalize our ratings on Export Finance Australia with  those on 

Australia. This incorporates our assessment of the  government's 
legislative guarantee on  Export Finance  Australia's obligations as 
they fall due. EFA's debt issuance program has defined grace periods 
of 30 days on interest payments and 15 days on principal payments. ”

• “We expect that government support, if needed, to be made 
available within the above time frames.”

• “Export Finance Australia has access to additional capital  through a 
A$1.2 billion callable capital facility from the  Australian government.”

29 February 2024
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Commercial Account

Under the Commercial Account, we 
are required by the Minister to 
operate commercially. 

Export Finance Australia retains all 
margins and fees and bears all risks 
and losses.

Decisions under the Commercial 
Account are the responsibility of the 
Export Finance Australia Board.

Commercial and National Interest Accounts

National Interest Account

Under the NIA, the Minister can direct Export Finance Australia to support 
classes of transactions that are in the national interest.

Export Finance Australia can also refer specific transactions to the Minister for 
consideration. This might be due to the transaction’s size, tenor or significant 
exposure to the country of export.

The Commonwealth receives all income on NIA transactions. It also bears all 
risks and losses.

Decisions under the NIA are the responsibility of the Government. 

|  Export Finance Australia Investor Relations Presentation7



Key Financials as at 30 June 2023

Lending
• Loans at fair value* A$1,161.0m

Balance Sheet
• Assets A$3,621.6m
• Liabilities A$3,024.1m
• Equity A$597.5m

Equity
• Contributed equity A$206.0m
• Reserves A$227.5m
• Retained Profits A$164.0m

In addition to the contributed equity, section 54 of the EFIC Act provides for A$1.2 billion of 
callable capital from the Commonwealth, which to date has never been called. 

2022-23 
Highlights

A$1.2 billion 
support provided

A$24.3 million 
pre-tax profit

36,434 Australian 
jobs supported

*Loans are designated at fair value as this significantly reduces the accounting mismatch that would otherwise arise 
from measuring the asset on a different basis from derivatives that have been entered into to hedge the transactions.
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Regions that Export Finance Australia supports (A$m)

Commercial Account National Interest Account

Exposure by region as at 30 June 2023
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Capital Management (A$m)

• Export Finance Australia is supported by a Commonwealth 
guarantee that protects third parties from any financial loss 
in the event Export Finance Australia cannot meet its 
obligations. This guarantee has never been called.

• Capital is used to support the operations by providing a 
buffer to absorb unanticipated losses from its normal 
business activities. In the event cash capital is insufficient, 
the Board, in consultation with the Government, may call 
additional cash capital up to a prescribed amount. 

• Export Finance Australia has modelled its large exposure 
policy on APRA guidelines. 

• Our large exposures limits are 25% of eligible capital for 
internal risk grades 1 and 2 (A- and above).

• We have adopted a more conservative target of 15% for 
internal risk grades 3 and worse (below A-). 

• Any exceptions above these limits are subject to Board 
approval.

Commercial Account National Interest Account

30 June 30 June 30 June 30 June
2023 2022 2023 2022
$ m $ m $ m $ m

Capital available
Equity at start of period 586.9          542.8           -               -               
Profit 17.0            12.8             -               -               
Asset revaluation reserve -               37.0             -               -               
Dividend payable/paid (6.4)             (5.7)              -               -               
Equity at end of period 597.5          586.9           -               -               
Eligible allowance for credit risk in capital 19.6            16.8             -               -               
Export Finance Australia capital 617.1          603.7           -               -               
Callable capital 1,200.0       1,200.0        -               -               
Capital available (including callable capital) 1,817.1       1,803.7        -               -               

Export Finance Australia does not  hold capital against the NIA business on the basis that the risks 
are borne by the Commonwealth.
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Export Finance 
Australia provides 
loans to Australian 
businesses and 
overseas buyers of 
Australian goods 
and services 
(including 
governments).

Loans
Export Finance 
Australia offers 
bonds to help 
Australian 
businesses with 
their security 
obligations under 
overseas contracts.

Bonds
Export Finance 
Australia works 
with banks to 
provide 
guarantees where 
they are unable 
to provide finance.

Guarantees

Finance solutions

Powers legislated in 2021 
provide us the capability to 
provide equity to support 
overseas infrastructure 
projects and export-linked 
Australian businesses in 
sectors of economic 
significance.

Equity
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Export Finance Australia’s diverse 
mandates

Financing sustainable 
infrastructure in the Indo-Pacific, 
including delivering Australian 
Infrastructure Financing Facility 
for the Pacific loans.

Supporting Australian SMEs 
to realise new exports and 
supply chain opportunities.

Financing defence exports, 
including through the
US$3 billion Defence Export Facility.

Helping establish Australia’s critical 
minerals sector through the A$4 
billion Critical Minerals Facility.

Enabling Commonwealth entities 
like Northern Australia Infrastructure 
Facility and Housing Australia to 
deliver domestic priorities.

Supporting greater Australian 
investment in Southeast Asia 
including through the A$2 billion 
Southeast Asia Investment Financing 
Facility.
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Our
Indo-Pacific 
infrastructure 
mandate

We partner with the US 
and Japan under the 
Trilateral Infrastructure 
Partnership and conduct a 
range of other multilateral 
and bilateral 
engagement.

US$1.33 billion package to 
help Telstra acquire Digicel 
Pacific. 

US$140 million equivalent 
guarantee for Hai Long 
offshore wind farm.

US$32 million loan to the 
Lotus Wind Power project in 
Vietnam. 

US$30 million loan to Vinfast 
to support manufacture of 
electric public buses and 
rollout a charging network in 
Vietnam.

We are Australian 
Government investment 
deal team initiative that aims 
for greater two-
way private investment in 
Southeast Asia.

We provide commercial finance for the 
development of sustainable, quality 
infrastructure in the Pacific and Indo-
Pacific region where there is an 
Australian benefit.
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Support ASEAN infrastructure 
development and catalyse Australian 

private investment.
Loans, guarantees, insurance and equity 

in limited circumstances.

Supporting Southeast Asia 
engagement

First overseas 
Export Finance 

Australia 
presence in 

Jakarta, 
Singapore and 

Ho Chi Minh City.
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A$2 billion Southeast 
Asia Investment Financing Facility

Investment Deal 
Teams



We provide finance to 
Australian SMEs and 
defence primes to achieve 
defence export success.
We administer the 
US$3 billion Defence Export 
Facility.

Over US$360 million in 
finance provided since 
release of Defence Export 
Strategy. 

In 2020, we provided a 
US$91m loan (US$80m 
through the Defence 
Export Facility) to Trinidad 
and Tobago to support the 
purchase of two Austal 
Cape Class Patrol boats.

Supporting Australia’s Defence Export industries



Critical Minerals
Critical minerals are essential components of 
clean energy technologies. We are helping 
Australia to become a leading supplier of 
critical minerals globally.

A$125 million loan to 
Pilbara Minerals to 
expand their lithium 
mine and processing 
operations in Western 
Australia.

A$1.25 billion loan 
provided through the 
Critical Minerals Facility 
for the development of 
the Eneabba Rare 
Earths Refinery. 

~A$2 billion under 
Critical Minerals 
Facility

Over A$370 million 
in Commercial 
Account support 
(Projects and SMEs) 

Projects which 
boost Australia’s 
ability to extract 
and process 
critical minerals are 
eligible for support.

We administer the 
A$4 billion Critical 
Minerals Facility.
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New, public annual reporting of 
organisational emission levels and 
energy levels 

Moving to portfolio emissions 
monitoring and reporting

Climate Reporting

Partnering with Indigenous Business 
Australia to support Australia’s First 
Nations peoples

First Nations

Growing our workforce and acting on 
gender quality and diversity

Diversity 

Environmental and social action
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Unique 
Opportunity 
When Export Finance Australia issues 
fixed rate USD debt in 144A/Reg S format 
it is a unique opportunity for investors to 
gain long term sovereign credit exposure 
to the Commonwealth of Australia, by 
virtue of the guarantee, in a currency other 
than AUD.
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Issuing debt in capital 
markets  for the last 
three  decades under 
the  ticker ‘AUSTC’

Historically the size of 
Export Finance 
Australia’s balance 
sheet is small relative 
to SSA peers

Allowed 
Export Finance 
Australia to be nimble 
and not seek 
investor diversification 
(until now)

Issuance in 
global  debt 
markets: AMTN, 
EMTN and 144a

Highlight trade:  
US$1.5bn 5yr 
144a/Reg S offering, 
October 2022

Issuance in 
ECP market

19 | Export Finance Australia Investor Relations Presentation
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Funding 
history



US$4.0 billion  
Euro Commercial  
Paper 
Programme

A$5.0 billion 
MTN Programme

US$2.5bn  
Programme for  
Issuance of Debt  
Instruments (US$  
MTN Program)  
which was used  
for the benchmark  
144A/RegS  
US$1.5bn 5-yr  
bonds issued in  
October 2022

B o r r o w i n g  P r o g r a m s
Require the approval of the Minister of Finance per Section 59  of the 
EFIC ACT.
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Questions
Please direct to Joint Lead Managers

Bank of Australia

UBS Investment Bank



Disclaimer
THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY INTO OR FROM THE UNITED STATES OF AMERICA OR TO, OR FOR THE ACCOUNT 
OR BENEFIT OF, ANY U.S.PERSONS EXCEPT TO QUALIFIED INSTITUTIONAL BUYERS (WITHIN THE MEANING OF RULE 144A UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”)) WHO ARE ALSO QUALIFIED PURCHASERS WITHIN 
THE MEANING OF SECTION 2(a)(51)(A) OF THE U.S. INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).

This presentation is highly confidential and has been prepared by Export Finance Australia (“EFA”) solely for your information and for your use during the presentation. By attending this presentation, you are agreeing (i) that you have read and agree to comply with the contents of this 
disclaimer and (ii) to maintain absolute confidentiality regarding this presentation and the information disclosed in this presentation. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.

This presentation may not be copied, distributed, reproduced or passed on, directly or indirectly, in whole or in part, or disclosed by any recipient, to any other person (whether within or outside such person’s organisation or firm) or published in whole or in part, for any purpose or under any 
circumstances. In particular, the distribution of this presentation in certain jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform themselves about, and observe, any such restrictions.

The presentation has not been independently verified and no representation or warranty, express or implied, is made or given by or on behalf of EFA or its directors, officers, employees, agents, affiliates or advisers, as to, and no reliance should be placed on, the accuracy, completeness or 
fairness of the information or opinions contained in this presentation and no responsibility or liability is assumed by any such persons for any such information or opinions or for any errors or omissions. All information presented or contained in this presentation is subject to verification, 
correction, completion and change without notice. In giving this presentation, neither EFA nor any of its directors, officers, employees, agents, affiliates or advisers undertakes any obligation to amend, correct or update this presentation or to provide the recipient with access to any 
additional information that may arise in connection with it. It is not the intention to provide, and you may not rely on this document as providing, a complete or comprehensive analysis of EFA’s business, financial condition, results of operations, trading position or prospects or of the 
economic conditions of the Commonwealth of Australia. The information contained in this presentation should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date 
of the presentation.

This presentation does not constitute or form part of, and should not be construed as an offer to sell or issue, or the solicitation of an offer to buy or acquire, or an invitation to purchase or subscribe, for any securities of EFA or any of its subsidiaries or affiliates in any jurisdiction, or an 
inducement to enter into investment activity. No part of this presentation should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. No representation, warranty or undertaking, express or implied, is made as to, and no 
reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. None of EFA or any of its affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever 
arising from any use of this document or its contents or otherwise arising in connection with the presentation.

This document includes forward-looking statements prepared by EFA. The opinions, forecasts, projections or other statements other than statements of historical fact are forward-looking statements. Although EFA believes that the expectations reflected in such forward-looking statements 
are reasonable, it can give no assurance that such expectations will prove to have been correct. All forward-looking statements contained in this document are expressly qualified in their entirety by the cautionary statements contained or referred to in this section. Prospective investors 
should not place undue reliance on forward-looking statements. Each forward-looking statement speaks only as of the date of this document. Neither EFA nor any of its affiliates, advisors or representatives undertakes any obligation to publicly update or revise any forward-looking 
statement as a result of new information, future events or other information. In light of these risks, results could differ materially from those stated, implied or inferred from the forward-looking statements contained in this document.

[This presentation has not been lodged with the Australian Securities and Investments Commission or any other authority. It is intended for distribution only to financial institutions and professional investors in Australia whose ordinary business includes the buying or selling of securities in 
circumstances where disclosure is not required under Part 6D.2 or 7.9 of the Corporations Act and it must not be given, and is not intended to be given, to any “retail client” within the meaning of section 761G of the Corporations Act.]

In member states of the European Economic Area (the "EEA"), this presentation is directed only at persons who are "qualified investors" within the meaning of Regulation (EU) 2017/1129.  This presentation must not be acted on or relied on in any member state of the EEA by persons who 
are not qualified investors.  Any investment or investment activity to which this presentation relates is available only to qualified investors in any member state of the EEA.

In the United Kingdom (the "UK"), this presentation is directed only at persons who are "qualified investors" within the meaning of the Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018.  In addition, in the UK this presentation 
is addressed to and directed only at qualified investors who (i) are persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), (ii) are 
persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, or (iii) are other persons to whom they may otherwise lawfully be communicated (all such persons together being referred to as "relevant persons").  This presentation must not be acted on or relied on 
in the UK by persons who are not relevant persons.  Each recipient also represents and agrees that it has complied and will comply with all applicable provisions of the Financial Services Markets Act 2000, as amended, with respect to anything done by it in relation to any securities 
referenced in this presentation in, from or otherwise involving the UK.

The information contained in this presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and such information does not take into account your investment objectives or legal, accounting, regulatory, taxation or financial situation or particular needs. 
You are solely responsible for forming your own opinions and conclusions on such matters and the market and for making your own independent assessment of the information contained in this presentation. You are solely responsible for seeking independent professional advice in relation 
to such information and any action taken on the basis thereof. Investors and prospective investors in the securities of EFA are required to make their own independent investigation and appraisal of the business, financial condition, results of operations, trading position or prospects of EFA.

A rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time by the assigning rating organisation. 

By participating in this presentation or by accepting a copy of this presentation, you (1) agree to be bound by the foregoing limitations and (2) agree to maintain absolute confidentiality regarding this presentation and the information disclosed by this presentation.
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