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Abstract  
 
Export Credit Agencies (ECAs) in the Global North are furthering the lock-in paradigm in 
developing countries, thereby directly going against the 2015 Paris Agreement on climate change. 
More specifically, these institutions harm development by creating technological and debt lock-in 
for recipient countries, therefore hindering the energy transition towards renewable energy sources. 
This research takes a particular focus on ECAs financial flows and their role in the energy 
transition and LFFU. While, the current literature is increasingly covering ECAs and their roles in 
the energy sector, little remains known on (i) ECAs support of fossil fuel based transactions; (ii) 
how long ECAs will continue to support fossil fuel sources; and (iii) the structures which sustain 
this support, and how this affects developing countries. In addressing this problem, this thesis 
poses the following question:  

 
How are Export Credit Agencies engaging in the energy transition and leaving 
fossil fuels underground, and how can these agencies improve such engagement 
with special reference to the case of the US? 

 
In answering this question, this research utilizes an inclusive development framework, highlighting 
the environmental, social, and relational components of export credit agencies and their 
relationship with leaving fossil fuels underground. Following this, this study utilizes a qualitative 
methods approach, primarily consisting of semi-structured interviews and document analysis.  
 
This study first examines US national ECA, Ex-Im, and its investments into both the fossil fuel 
and renewable energy sectors, as well as the regions these transactions are directed to. This figure 
is then assessed and contextualized alongside G20 ECAs’ fossil fuel and renewable energy 
investments. This study then takes a qualitative turn, examining how these investments impact 
developing countries and how these financial flows are going against the Paris Agreement and UN 
SDG initiatives. Following this, this study examines the structural conditions which sustain these 
dirty investments. This analysis finds increasing investments into fossil fuels by export credit 
agencies; from 2016 to 2018 G20 ECAs provided $40.1 billion USD annually to support fossil 
fuels, and only $2.9 billion annually in support of renewable energy projects. As a result, it 
becomes clear that fossil fuel phaseout is not taking place with ECAs, and therefore not aligning 
with the Paris agreement.  
 
The primary conclusion is that ECAs are inadequately engaging with leaving fossil fuels 
underground, and are not promoting, nor transitioning, to the use of clean energy sources, thereby 
hindering the energy transition. This study finds three distinct evidence-based conclusions which 
are sustaining these fossil fuel related transactions. These conclusions are structural conditions of 
ECAs, being (i) ECAs’ internal policies which prohibit discrimination of a project application 
based on industry or sector, (ii) weak OECD regulations such as the ‘Common Approaches’ which 
sustain fossil fuel investments, and (iii) ECAs not being bound by national climate policies which 
operate in accordance with the 2015 Paris Agreement and therefore not aligning with nationally 
determined contributions of GHG emissions reduction. This study ends with four policy 
recommendations to mitigate these structural conditions which allow for continued support of 
fossil fuel transactions. 
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1. Introduction 
 
The adoption and entry into force of the 2015 Paris Agreement on Climate Change signified a 

pivotal moment in the fight against climate change. The 21st Conference of the Parties to the 

Climate Change Convention (COP21) negotiated this agreement, outlining a global process to 

combat climate change and its effects, and set reachable temperature goals, limiting temperature 

rise to 2°C  and if possible 1.5°C with respect to pre-industrial times (Paris Agreement, 2015). 

However, climate change adaptation and mitigation are arguably the most complex phenomenon 

that modern society has dealt with to date. Adapting to and mitigating such an issue in a North-

South context cannot be made easy; “geographical location, level of development and vulnerability, 

and on the choices and implementation of adaptation and mitigation options” are all elements 

which obscure the solutions to climate change (IPCC, 2018). The objective of this thesis is to 

situate export credit agencies’ (ECAs) roles within the energy transition, and how ECAs are 

engaging in leaving fossil fuels underground (LFFU) so as to assist global development and meet 

2015 United Nation Framework Convention on Climate Change Paris Agreement and United 

Nations Sustainable Development Goal(s) initiatives.  

1.1. Problem definition 
 
As of 2019, human activity has been linked to causing approximately 1°C of global warming since 

pre-industrial times (Masson-Delmotte et al., 2018). This continuous rise in temperature will have 

detrimental effects on earth such as: rising sea levels, changing rainfall patterns, and melting 

glaciers and ice caps (Oil Change International, 2016). In short, rising temperatures will lead to 

extreme climate and weather-related events, which will cause irreversible damage to the world 

(ibid). Financial instruments in the Global North are locking-in developing countries to outdated 

and ecologically damaging energy sources, thereby catalyzing this climate damage and are 

arguably going against agreed upon initiatives in the Paris Agreement. A key element in this is 

that of Export Credit Agencies (ECAs) and their role in continuously investing in fossil fuels in 

developing countries (Shishlov et al., 2020). More specifically, export credit agencies are 

institutions which help export domestic business overseas through the use of direct loans, loan 

guarantees, export credit insurance, and guarantees of working capital loans (Ex-Im Annual Report, 

2019). These institutions, one might argue, negatively intersect development by establishing and 

creating unfavorable conditions for developing country parties, of which hinder leaving fossil fuels 
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underground and the energy transition towards renewable and clean energy sources (Shishlov et 

al., 2020.) For example, in 2002, the International Monetary Fund (IMF) found that export credits 

represented almost half of developing countries’ debt (Goldzimmer, 2002). While this figure is 

eighteen years old, the fact certainly remains that ECA transactions result in placing development 

countries in precarious positions in regards to their own development and advancement (ibid).  

1.1.1. Policy context  
 
ECA’s have a rather unique relationship with policy relevance. Firstly, ECA investments, and 

especially their energy related transactions, possess quite a significant relationship with the 2015 

Paris Agreement on climate change and the United Nation’s Sustainable Development Goals in 

accordance with the 2030 Agenda. The 2015 Paris Agreement outlines a global process to mitigate 

climate change and its impacts, setting tangible temperature related goals, and laying out processes 

for states to follow (Paris Agreement, 2015). With this, UN SDGs aim to stimulate sustainable 

development action from 2015 till 2030 through an economic, social, and environmental means; 

this agreement has 17 goals, with many sub-goals in between, largely aiming at poverty and 

inequality reduction, as well as ensuring the livelihood of the planet and its natural resources (2030 

Agenda for Sustainable Development, 2015). As ECAs are financial instruments which arguably 

have a sizable energy focus, these international agreements are of significant policy relevance 

concerning ECA energy transactions.   

 

While numerous Global North countries have enacted policy to meet Paris Agreement and UN 

SDG initiatives, ECAs are largely absent from these policies (Hazekamp, 2015). ECAs as financial 

instruments do not face nearly the same restrictions which many Governmental financial arms do 

(ibid). These agencies largely do not adhere to national environmental regulations, but rather 

operate off the regulations of the host country, consequently leading to imbalanced and 

inconsistent ecological outcomes (ExIm Charter, 2019). More specifically, if a Global North ECA 

invests in an energy project in a Global South country, than the legal framework being applied is 

that of the South’s; it is inconsistencies such as this which invite major policy action and reform 

(ibid).  
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When examining ECAs’ relationship with policy there is also much discussion at the global level. 

The Organization for Economic and Development and Cooperation ECA Group has put forth 

environmental regulations for ECAs, commonly known as the ‘Common Approaches’, which has 

introduced limits for fossil fuel related investments, but it is arguably becoming increasingly clear 

that policy such as this is not going to be stringent enough to fully transition away from fossil fuel 

sources. With this, ECAs are also not aligning with UN SDGs, and specifically that of SDG No. 7 

(Affordable and Clean Energy) and No. 13 (Climate Action). LFFU demands action in a multi-

scalar sense; both private, governmental, and inter-governmental actors must be involved in 

achieving this. Both SDG No. 7 and No. 13 involve these actors within ECA operations, and 

therefore highlights the need for a restructuring as to how ECAs can better achieve these SDGs. 

In short, there is incoherence between ECAs current investments and SDG 7 and 13; this tension 

again invites room for policy action.  

1.1.2. Gap in the Academic Knowledge 

This topic is further worthy of investigation due to its academic relevance in accordance with the 

gap in academic knowledge. Specifically, this study aims to address the gap in knowledge as to 

how export credit agencies are engaging with the energy transition and leaving fossil fuels 

underground, and how these agencies can improve on such engagement, with special reference to 

the case of US ECA Export-Import Bank of the United States. While this topic has been researched 

before (see 3.0 for literature review), there are still various questions and answers missing within 

the scholarly literature. Specifically, there are four primary gaps in the knowledge surrounding 

ECA energy investments regarding fossil fuels; (i) how much are ECAs still supporting fossil fuel 

based transactions; (ii) how long have they done it, and how long will ECAs continue to invest in 

these energy sources; (iii) how are these ECA fossil fuel related investments affecting developing 

countries; and (iv) what structural conditions are sustaining these this continued ECA fossil fuel 

support. ECAs themselves are discussed far less than other financial arms of federal governments 

and operate more silently—it is this literal unknowingness which makes it critical to enlarge the 

discussion on export credit investments and especially those which are involved in the energy 

sector.  

 

As seen from the gaps above, a large theme centers around ECAs’ motives and interests and 

whether ECAs are truly non-discriminatory towards all actors and projects, or if there might 
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possibly by interests which these export credit agencies are trying to secure. Transparency is an 

issue which extends itself across much of the literature, and further begs the question as to ECAs’ 

motives, interests, and structural conditions which drive their fossil fuel support. In this same vein, 

another key gap in the literature is what conditions and structures must be, and must not be, in 

place for ECAs to assume a more proactive role in the energy transition. While much of the 

literature has been critical on ECAs’ investments, solutions to these issues are equally as absent 

from the literature.  

1.2. Research Questions and sub-questions 
 
The objective of this research is to answer the following question:  

How are Export Credit Agencies engaging in the energy transition and leaving fossil fuels 

underground, and how can these agencies improve such engagement with special reference 

to the case of the US? 
 
In answering this question, the following sub-questions are posed to guide the study: 

1. What is the role of export credit agencies generally and within the fossil fuel industry, and 

what still remains unknown within the literature? 

2. How can one adapt the Inclusive Development theoretical approach to analyze the role of 

ECAs in the energy transition and LFFU? 

3. How much money are ECAs funding towards fossil fuel related projects compared to 

renewable energy projects, with special reference to the US, and how are these investments 

affecting developing countries?  

4. What are the internal structures of ECAs which are hindering their role in the energy transition 

and leaving fossil fuels underground?  

5. How can ECAs further engage in the energy transition and leave fossil fuels underground so 

as to more closely align with the Paris Agreement and relevant SDGs? 

1.3.Focus and Limitations  
 
This thesis explores the recent history of ECAs, examining their structures, investments (both types 

and transactional amounts), and their role in engaging with leaving fossil fuels underground and 

the energy transition and how ECAs can further improve such engagement. This thesis takes a 

focus on industrialized countries’ (ICs) ECAs and a specific focus on US based ECA, Ex-Im; this 
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is done for two reasons, (1) to situate the case of the US more clearly and to more appropriately 

scale-up the results, and (2) to lay the burden of restricting ECA investments on industrialized 

countries, as it is these countries’ ECAs which are sustaining the lock-in paradigm in key 

developing countries (Bos & Gupta, 2018; Beers et., al, 2004). The problem must always be 

directed back to its origin. Furthermore, as this study is a desk-study, this research is limited to 

publicly available data online in the form of strategic, competitiveness, audit, and annual reports. 

As a result of this, this study looks at span of roughly fifteen years (2008-2019) as this was the 

maximum amount of related data which was accessible through digital archives.  

 

1.4. Structure of the Thesis 
 
Following this introduction, this thesis presents the methods used (see Chapter 2), the literature 

reviews (see Chapter 3), the theoretical framework (see Chapter 4) and, presents and analyses the 

empirical data (see Chapters 5.0 and 6) before drawing conclusions.  
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2. Methodology 
2.1.Introduction  

 
This chapter examines the design of the thesis, both in its research aspects and structure. This 

section first examines the philosophical stance this paper employs (see 2.2) and then proceeds to 

explore this thesis’s units of analysis (see 2.3), following this the conceptual framework is 

highlighted and described (see 2.4), and naturally following the conceptual framework this thesis 

looks at its operationalization of concepts (see 2.5), and then continues to explore the theoretical 

application this thesis utilizes (see 2.6). After this is done, this methodological chapter looks at 

what a good case study is (see 2.7), then looks at the research design (see 2.8), sampling strategy 

and case rationale (2.8.1), literature review and content analysis (see 2.8.2), following this is data 

collection: semi-structured interviews (see 2.8.3) data management (see 2.9), ethical 

considerations (see 2.10), methodological consideration (see 2.11), and finally this thesis’s 

methodological limitations (see 2.12).  

2.2. Philosophical stance  
 
The research being conducted utilizes a pragmatism oriented epistemological and ontological 

framework, as this philosophy concerns itself with “problem-centered” and “real- world problem 

oriented” challenges (Creswell, 6, 2013). A large justification for utilizing this framework is that 

pragmatism arises out of “actions, situations, and consequences” rather than on preconditions 

which underly an issue (Creswell, 2013). Rather than specifically focusing on methods used, 

pragmatism emphasizes the research problem at hand, and allows one to use the approaches which 

best go to answer the question (ibid). As this research is largely problem oriented, this framework 

is useful as it allows various ideas and bodies of knowledge to come forth about the central problem, 

allowing for more plurality within the overall analysis (ibid). In allowing one to use the approaches 

which best answer the question, pragmatism helps as this investigation utilizes a mixed methods 

research design drawing on both qualitative and quantitative data. With this, as this research draws 

upon knowledge from various actors and stakeholders, pragmatism also best frames the problem 

as it allows for differing world views, and readily accepts the reality of having various objective 

and subjective truths (ibid).  
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2.3.Units of Analysis  
As this thesis is conducted in the form of a meta-study on export credit agencies, with special 

reference to the United States, the units of analysis are IC export credit agencies, primarily being 

Export-Import Bank of the United States. ECAs are worthy of analysis as they are major actors in 

partially subsidizing overseas energy investments; ExIm specifically has an annual authorization 

budget of $135 billion a year—a significant amount of which possesses a relationship with climate 

change impacts and developing countries (Maurer, 2002; Ex-Im, 2019). Furthermore, it is 

imperative that industrialized countries’ export credit agencies are analyzed, as well as recipient 

developing countries, as these IC ECAs arguably continue to shape the developmental narrative 

for developing countries’ progression and advancement. A further unit of analysis also includes 

both domestic and international policy documents focused on energy and climate change related 

policy (Paris agreement and documents related to relevant SDGs, as well as various export credit 

policies and reports). In assessing these units of analysis, this research was constructed in the form 

of policy analysis and semi-structured interviews and was conducted in The Netherlands, and 

Lubbock, Texas (residence of the researcher in the United States). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

16 

2.4.Conceptual Framework  
 

 

The scheme above shows the most central elements of this research. As explained, this research 

centers around leaving fossil fuels underground and the energy transition and their relationship 

with export credit agencies. The diagram above shows the LFFU and energy transition initiative 

and their relationship with industrialized countries’ export credit agencies, with special reference 

to US Ex-Im. Following this, this scheme shows how adherence to international climate 

agreements and policies, when pursuing transactions in developing countries, leads to stranded 

assets and burden sharing of these assets, and successfully achieves inclusive development and 

LFFU. With this, this scheme also illustrates how industrialized countries’ status quo ECA 

structures which sustain fossil fuel finance—in pursuing transactions in developing countries— 

leads to stranded asset creation with the burden being placed on developing countries, and 

therefore inhibiting inclusive development and not achieving LFFU. 

 

 

m 

Figure 1. Conceptual Framework 
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2.5.Operationalization of Concepts  

The key concepts which underscore this research have been operationalized to show their use to 

this study (see Appendix 1: Operationalization Table). The key concepts which emerge in this 

research include leaving fossil fuels underground, common but differentiated responsibilities and 

respective capabilities, sustainable development goal #7, sustainable development goal #13, and 

stranded assets. These concepts were largely operationalized so as to help configure the focus of 

this study, the units of analysis, and largely the relationship between the concepts themselves and 

the questions for the semi-structured interviews. In the table, these concepts are split at multiple 

levels, including definitions, dimensions, variables, and indicators so as to best understand the 

concept, the information surrounding it, and how these relate back to climate change and export 

credit agencies under a developmental context.  

2.6. Theoretical Framework  

In this chapter, this thesis introduces its theoretical framework and the overarching theory this 

paper applies: Inclusive Development theory. This chapter goes to show how inclusive 

development theory, with the relational, environmental, and social dimensions (Gupta & Vegelin, 

2016) best analyzes the role of ECAs within the energy transition and LFFU. In proving this, this 

chapter introduces the major concepts this study applies and how these concepts are also best 

understood from an inclusive development approach, consequently crafting a more cogent and 

succinct analysis. Inclusive development theory is further explained in this section, and how it 

related to this thesis. 

2.7. A good case-study  

A case study is “an empirical inquiry that investigates a contemporary phenomenon within its real-

life context, especially when the boundaries between phenomenon and context are not clearly 

evident” (Yin, 2003, 13). A case study method allows for an examination of contextual issues, as 

these issues might be relevant to the phenomenon which underscores the study (ibid). However, 

looking further at this, firstly, a good case study is one with multiple variables, and looks at 

multiple sources of evidence, specifically in a triangulating manner, so as to achieve different and 

nuanced opinions on the topic (Yin, 2003). However, more than just looking at the topic and what 

immediately surrounds it, a good case study is one which benefits from a theoretical approach 

which helps direct the study so as to further the process of data collection and analysis (ibid). This 
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being said, there are varying types of case studies, ranging from single to multiple cases, as well 

as qualitative and quantitative case studies or a mixed methods approach (Yin, 2003). In short, the 

idea of a good case study is highly relevant to this study and how it researches an existing empirical 

phenomenon by following a set of “prespecified procedures” (Yin, 2003, 15). This thesis, this 

researcher believes, follows these set of prescriptions, and finds this research to be in line with that 

makes a good case study, both in its contextual related issues and theoretical approach.  

2.8.Research design 

This thesis’s design is split into multiple phases, (see 2.8.2, 2.8.3, and 2.8.4).  

With this, the primary methods of data collection were:  

 

a) Literature review and analysis of secondary sources 

b) Semi-structured interviews  

2.8.1. Sampling strategy and case-study rationale  

A purposive sampling strategy was utilized for this thesis as this allowed for the identifying of 

individuals who are “especially knowledgeable about or experienced with a [certain] phenomenon” 

(Cresswell & Plano Clark, 2011). In addition to this, purposive sampling is also useful as it 

recognizes the ability of respondents to “communicate experiences and opinions in an articulate 

manner” (Palinkas., et al, 2015). In contrast to this method, other forms such as random sampling 

is utilized to ensure the generalizability of results and looks for the minimizing of bias in selection 

of participants—however, for this thesis’s focus, the knowledge and command of fact on the 

related issues is quite relevant (ibid). In this vein, respondents were selected from three sectors 

being: (i) research and academia, (ii) NGOs, and (iii) government. This was done so as to allow 

for a range and variation of opinions from experts who hold significant and unique knowledge on 

the topic.  

 

Furthermore, it is also vital to assess the choice of the case study for this thesis and the rationale 

behind this. This research is conducted in the form of a meta-study, with special reference to the 

case of the US.  The meta-angle research design was chosen as this allows for a greater 

contextualization of ECAs globally and invites a more holistic lens for comparing and contrasting 

ECAs’ internal procedures, investments, and investment effects. In operationalizing this research, 
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this study was conducted as a desk-study; it did not require a more ethnographic centered approach, 

but rather was completed through document analysis and virtual semi-structured interviews. 

Furthermore, the US was chosen as it is a major player in ECA investments, and especially that of 

energy investments (Ex-Im Competitiveness report, 2019). The US was also chosen as a result of 

this ECA’s transparency standards; the US, unlike many ECAs is quite transparent, with their 

website showing past and current transaction amounts, and the sectors these transactions took place 

in. More so, the US was also chosen because the United States is arguably a driving force in climate 

change in its impacts, and demands a critical assessment of these ECA related energy investments 

and how this affects both DCs and global climate decay.  

2.8.2. Literature review and content analysis  

This first phase of this thesis’s data collection consisted of a literature review and document 

analysis of secondary and tertiary sources so as to gather and collect evidence for this study (Yin, 

2003). The literature review was first performed, analyzing academic journal papers and books 

related to ECAs; this allowed the researcher to best visualize the gaps in the academic knowledge 

(see 1.1.2er) which could best be answered through this study. In doing this, this research read 

roughly thirty academic articles and books covering export credit agencies both generally and 

within the fossil fuel industry. This literature highlighted the ideas that emerge from the discourse 

over the past thirty years, so as to also visualize the narrative of export credit agencies, both in 

their practices and within the literature itself.  

 

Following this literature review, policy documents and reports were analyzed (see Appendix 2: 

Content Analysis, Documents and Reports). This content analysis of the policy documents and 

reports consisted of reviewing 47 documents being, 15 Ex-Im Annual reports, 15 Ex-Im 

Competitiveness Reports, 10 Ex-Im Audit Reports, and 7 international NGO related reports 

focusing on OECD and G20 export credit investments within the energy sector. These reports were 

all found online, with most being pulled from the official website of Ex-Im, and the international 

NGO reports coming from these respective NGOs websites (Oil Change International, Friends of 

the Earth, and Both ENDS). These documents allowed this researcher to visualize the current 

investment patterns of ECAs, spanning the past 15 years and the trends which appear from these 

investments, both related to the US and G20 group. More specifically, these reports allowed this 

research to see the energy sector investments for both fossil fuels and renewables, the geographical 
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regions these investments were directed to, and the annual aims, goals, and challenges of US ECA 

Ex-Im. With this, these reports also allowed for a visualization on the specific financial flows 

which these ECAs are involved with, being direct loans, loan guarantees, and export credit 

insurance.  

2.8.3. Data collection: Semi-structured interviews  

Furthermore, the second phase of this thesis’s data collection consists of semi-structured 

interviews, as semi-structured interviews are an essential source of case-study evidence and 

highlight the causal relationships in a case-study (Yin, 2003). Overall, 6 semi-structured interviews 

were completed, spanning three sectors: academia, NGOs, and government. The participants of 

these interviews were contacted through email or through their own website portal, and these 

interviews took place over skype, zoom, or regular phone call. These interviews were recorded, 

with the permission of the participant, as well notes being taken down throughout the process of 

the interview. This method particularly helped to contextualize and make sense of much of the 

data which emerged from the policy documents, as the participants were all experts in their own 

respective field.  

 

In performing these interviews, seven to eight questions were asked (see Appendix 3: Interviews 

by Sector) so as to answer the sub-questions and therefore the overarching question of this study. 

These interviews largely connected to the concepts which emerge in the operationalization table. 

Lastly, all interview related data was kept on this researcher’s computer in encrypted and secured 

files so as to protect interviewees; with this, all interviews were anonymized and this was done for 

two key reasons, (i) for consistency and (ii) to ethically give the names of the participants, the 

scope of this research would have to be fully known at the time of said interview, but the scope of 

this study was slightly changing throughout the data collection process, and therefore this thesis 

found it more ethical to keep names anonymized.  
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2.8.4. Data analysis  

Lastly, after this data collection process took place, data was examined and categorized, combining 

both qualitative and quantitative elements (Yin, 2003). Following this, the primary analytical step 

which was taken to analyze the data was that of “pattern-matching” so as to best assess trends 

emerging from the data which was collected from document analysis and from the semi-structured 

interview questions (Yin, 2003, 109). Furthermore, once this data had been analyzed and patterns 

emerged, this data was further analyzed against the theoretical approach of this paper being 

inclusive development, seeing how this data related to social, environmental, and relational 

inclusiveness. As a result of the lack of interviewees, which is more fully discussed in the limitation 

section of this chapter, triangulation was, at times, hard to achieve, however, other than participant 

triangulation, this was also achieved through triangulating the multiple sources of data being semi-

structured interviews, secondary source material, and policy documents and reports, and analyzing 

this against the theoretical approach; in short, this allowed for triangulation of the findings within 

this study (Creswell, 2013).  

2.9.Data management  
In regards to data management, this research did utilize background reports to maintain and store 

all data. Transcribed interviews were kept in a Microsoft Word file, as well as the document 

analysis portion. These background documents have been appropriately professionalized, so as to 

make accessible and understandable for the reader or examiner. With this, these documents have 

also been secured in password encrypted files so as to ensure anonymity of all participants  

2.10. Ethical Considerations 

Leaving fossil fuels underground and its subsequent effects lends itself to be a rather provocative 

topic. There are numerous stakeholders in this process, most of whom have vested interests in the 

system, and want to maintain the status-quo in regard to energy sources and consumption. As a 

result of this, this study recognizes the significant ethical concerns which underlie this research. 

To start, this research is conducted as a meta-study with its primary data collection being policy 

document analysis. Therefore, ethical issues do not largely arise as a result of the methodological 

design of the study. The largest ethical issues reside in the potential outcomes of this research. As 

discussed earlier, the fossil fuel sector has a multitude of different stakeholders and therefore a 

change in the status quo will likely negatively affect various stakeholders. Therefore, this research 
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asks that one assess the energy transition and its subsequent effects from the most ethical of 

perspectives, so as to best safeguard the most vulnerable and marginalized within the energy sector. 

However, when conducting semi-structured interviews ethical issues were addressed through the 

following considerations and procedures:  

 

All interviewees were found through independent research, as this research did not work with an 

intermediary organization to help seek out respondents. Once potential interviewees responded to 

email requests to be interviewed, either normal phone calls or Skype calls were set up to begin the 

process. At the beginning of each call, I explained and clarified the ethical procedures with the 

respondent, primarily being that (1) each respondent was reminded that the interview was 

voluntary based research and each could withdraw from the process at any time, and/or refuse to 

answer any questions which the respondent may not want to; (2) to ensure honesty and trust, I 

went over my research topic and what it is aiming to do so as to ensure informed participation 

between the interviewer and interviewee; (3) making certain that I had consent from each 

respondent for the interview process, which entailed them knowing my research topic, and that 

these results, with their consent, would be used in a finished thesis product, and; (4) going over 

rules of confidentiality to ensure safety for the respondents, making positive that all respondents 

are aware that all data could be anonymized so as to safeguard their identity, and that only I and 

my supervisor would have access to the interviews. As this study did not interview subjects in 

precarious positions, and with interviews being held over the phone, safety in participation was 

not of much significance for either the interviewer or the respondent. Lastly, after each interview, 

these findings were placed into a secured, password encrypted folder placed on the researcher’s 

computer so as to best ensure safety and privacy of the data.  

2.11. Methodological Considerations  

2.11.1. Quality Criteria  

To best assess the quality of this research, this thesis has utilized various quality criteria from 

Bryman’s (2012) “Social Research Methods”. To start, this research utilizes the epistemological 

and ontological position of pragmatism, as this research philosophy concerns itself with “problem 

centered” and “real-world problem oriented” challenges (Creswell, 6, 2013). A large justification 

for utilizing this framework is that pragmatism arises out of “actions, situations, and consequences” 
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rather than on preconditions which underlie an issue (Creswell, 2013). As a result of this research’s 

pragmatist epistemological position, LeCompte and Goetz ‘s (1982) quality criteria have been used, 

as Guba and Lincoln’s (1994) criteria are predominantly used for research assessing multiple social 

realities. In using this research philosophy, this analysis utilizes a  qualitative-methods approach 

as pragmatism stresses the importance for the ability to use all approaches available to understand 

and find solutions to the problem (Creswell, 2013). This study first begins with a quantitative 

element, so as to highlight the extent of export credit investments in fossil fuels, looking at OECD 

and non-OECD financial flows. This is done to lay a base for the reader so that the enormity of the 

real-life issue can be illustrated, and to best understand the underlying problem in fossil fuel 

investment at hand. Following this, this research takes a qualitative turn, utilizing policy document 

analysis and semi-structured interviews, so as to more directly answer the qualitative centered 

research questions at hand.  

2.11.2. Quality of quantitative component  

To start, quality criteria for the quantitative element of this research primarily concerns itself with 

issues relating to reliability and validity. Looking first at reliability, being the “consistency of 

measures,” the primary focus for this research is stability of the measurements (Bryman, 168, 

2012). The quantitative element of this research focuses on pre-measured figures from existing 

policy documents and reports. This research took data from OECD and non-OECD countries, 

specifically looking at each countries’ ECAs’ total investments into the fossil fuel and renewable 

energy sector. To best address stability, the researcher made sure that each ECA’s total investments 

were calculated using the same criteria from 2010-2020, and that each country has fairly congruent 

methods used to calculate these figures; doing this helped to ensure stability of the figures and 

concepts themselves.  

 

Furthermore, as the quantitative element of this research does not involve aggregated 

measurements, nor respondents and observers, internal reliability and inter-observer consistency 

are not of great importance. Matters of validity were largely handled in the same way as reliability. 

Similar to stability, face validity was a key concern, and the researcher made sure that each ECAs’ 

concept of ‘total investment’ was calculated similarly, so as to ensure the validity (and 

standardization) of ‘total investments’ as a concept throughout different ECAs calculations. In 

short, issues of validity were mitigated throughout, making sure that measurements pulled from 
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policy documents and reports were reflective of the concept concerned, or if there were other 

figures missing or added which obscured the concept. 

2.11.3. Quality of qualitative component  

Reliability and validity in qualitative data are also key concerns in this research. To start, internal 

reliability is central to this point, being “whether, when there is more than one observer, members 

of the research team agree about what they see and hear” (Bryman, 390, 2012). This research’s 

qualitative element is composed of document analysis and semi-structured interviews and is quite 

methodologically similar to other team members’ research on British and Dutch export credit and 

their respective relationships with leaving fossil fuels underground. Even with the spatial 

differences, all three researchers have largely agreed about what each has seen and heard. US, UK, 

and Dutch export credit agencies are all continuing to invest in fossil fuel sources, thereby directly 

going against initiatives set forth in the Paris Agreement, and are all pursuing a sustainable 

development model, leading to these large trade-offs favoring the economic over the ecological. 

In short, internal reliability is fairly high; even with geographical differences, there are large 

consistencies among the observations of the researchers. 

 

Following this, this research also fosters significant external reliability as it can generally be 

replicated. Firstly, this research is fully transparent throughout its process. All documents accessed 

are placed in the bibliography and can be seen publicly online. With this, the methodology is also 

completely clear and transparent and allows for replication. Full interviews are available in the 

annex of the research product, as well as an interview guide for each respective interview. While 

some respondents are anonymous, this could be made up for with other interviews with similar 

officials. Furthermore, this research also has accessible background documents for all data which 

was processed, and this too would largely help for replicability. Lastly, this research also draws 

upon various social science research guides so as to best eliminate bias and prejudice in the 

research which also increases the chances of replicability.   

 

Following these criteria for reliability, this study also concerns itself with the validity of its 

research. Internal validity can be described as “whether there is a good match between researchers’ 

observations and the theoretical ideas they develop” (Bryman, 390, 2012). While this research is 

not ethnographic and therefore does not concern itself with ethnographic observations, 
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observations stemming from literature and interviews with relevant fossil fuel related stakeholders 

do generally match with the theoretical ideas developed and allows for a fair amount internal 

validity. More specifically, inclusive development as the theoretical framework allowed for a 

beneficial starting point to observe the data and then later develop these theoretical ideas. Inclusive 

development as the overarching framework also allows one to best analyze this situation as a whole; 

ID can appropriately frame the social, environmental, and relational—all of which intersect ECA 

investments in fossil fuels. Moreover, data has also been triangulated (with different stakeholders 

and with a mixed methods approach) so as to increase the confidence and reliability of the results 

as a whole. Of course, the COVID-19 crisis did disturb the data collection process in regard to 

interviews. Interviews were delayed as a result of the COVID-19 crisis and therefore are just now 

being performed to as to have more complete data. In short, while this is not a long-term effect on 

the research’s internal validity, it has caused some minor setbacks in this regard. 

 

Lastly, external validity with this research is quite high, as this study is part of a research team 

focusing on leaving fossil fuels underground with the University of Amsterdam and the 

Netherlands National Scientific Organization. Therefore, these findings do not exist in a vacuum, 

but can indeed be applied to different social settings, as evinced from fellow teammates findings 

which show ECA’s opinions and actions concerning fossil fuel phaseout seem to be similar 

throughout a majority of the Global North. While there are findings specific and distinct to the 

case of the US, it becomes largely apparent that ECAs situated in the Global North (US, UK, The 

Netherlands) are arguably pursuing a sustainable development model, favoring economic trade-

offs over the ecological. As a result, Global North ECAs are not taking a proactive result in fossil 

fuel phaseout and are thereby hindering the energy transition.  The external validity is further 

strengthened as this research, and the leaving fossil fuels underground team, heavily emphasizes 

the Paris Agreement’s role in catalyzing global action to support the energy transition. By 

emphasizing the Paris Agreement, it allows this researcher and their fellow teammates to better 

synthesize our evidence, and create transnational arguments related to ECAs and leaving fossil 

fuels underground.  

2.12. Methodological limitations  

As this study is conducted in the form of a desk-study, there are minor limitations within the study. 

This study lacks a developing country case, and therefore the social inclusiveness dimension has 
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to pull from existing literature and data. This thesis is not able to see firsthand how ECA energy 

investments affect developing communities and cannot speak to true-to-form on the ground 

development. As a result, this study focuses on IC’s ECAs and how these ECAs implicate 

development of DCs in regards to the energy transition and leaving fossil fuels underground 

 

Furthermore, accessibility of interviews is also a limitation of this study. Government and ECA 

related officials were not nearly as accessible as the researcher thought at the beginning of the 

study. COVID-19’s emergence in early March 2020 also hindered this accessibility of government 

officials. Over 45 US politicians were emailed to be part of this study, but in the end only two of 

these political figures contacted this researcher. Of these two, only one was comfortable speaking 

on this topic due to its political nature in the United States. Due to the lack of participants, however, 

this study deviated slightly and chose to employ a more policy document-oriented methodology 

rather than fully rely on semi-structured interviews.  
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3. Literature Review  

3.1. Introduction 

Export credit agencies have existed for nearly the past 70 years helping States’ private companies 

secure business overseas, generally in more volatile and risky markets (Maurer, 2002). However, 

the research on these agencies has largely transformed overtime. Naturally, as the climate crisis 

has increased in geographical dimension and ecological magnitude the perspective on ECA 

investments have greatly shifted. This chapter aims to answer the following question: what is the 

role of export credit agencies generally and within the fossil fuel industry, and what still remains 

unknown within the literature? In analyzing this, this chapter is split into three sections; the first 

examining the early evolution of literature on export credit agencies (see 3.2) then assesses the 

relationship between transnationalism and export credit agencies as reflected in the literature (see 

3.3)  and the third analyzes the present issues and current state of academic knowledge on ECAs 

and the energy transition as well as upcoming trends (see 3.3).  

 

With this, this chapter will also highlight the progression of export credit agencies, as reflected in 

the literature, showing that there have been roughly four stages of export credit agency evolution 

in the literature, with the stages being (i) export credit agencies and their efficacy, highlighting the 

economic results of these agencies, (ii) export credit agencies and the environment, with climate 

change discussion’s beginning to occur (iii) transnational analyses on export credit agencies as 

related to their environmental effects, and now, currently (iv) ECAs and their relationship with 

climate decay, Paris agreement initiatives, and needing to meet international climate agreements 

so as to mitigate climate change impacts through less fossil fuel finance.  

 

 

3.2. Early evolution of ECA related literature  

Literature on export credit agencies is rather narrow with arguably fewer perspectives and themes 

being highlighted than with more well-known financial instruments. A significant amount of the 

academic literature does not focus on export credit and its relationship with the environment, but 

rather examines the more internal structures of these agencies, their management, and the financial 

flows. Throughout the 1970s and 1980s, literature on export credit focused on efficacy, and the 
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economic results of export credit (Jannsen, 2016). This literature highlighted that economic growth 

could in fact be made greater thorough the use of export credit agencies as financial instruments; 

it is this literature which helped to establish ECAs as legitimate financial arms of governments 

(Maurer, 2002). Transitioning into the 1990s, a World Bank Group (Maurer, 2002, 2) report found 

that “the flow of private capital to emerging and developing markets quintupled from $50 billion 

to $250 billion per annum”. At this time the economic effects of ECAs were known, but little was 

being research with ECAs and the environment. This being said, as early as the late 1990s, 

literature began to include a slight environmental focus. 

 

From 1996 to 2001 G8 ECAs invested $419 billion USD towards oil and gas infrastructure in 

developing and emerging markets (Maurer, 2002). As a result of this significant fossil fuel sector 

investment, an increasing body of literature began to enter the discourse, focusing on the 

environment. Starting in 1998, a study commissioned by Yale University first explored 

environmental and ecological procedures of ECAs and specifically focused on the vague and 

outdated policies of ECAs (Hsieh et al. 1998). Subsequently, late 1990s and early 2000’s literature 

began to take a more environmental focus concerning export credit agencies. Marcus Schaper 

(2004) began to look at export credit agencies and climate change, largely examining regulations 

for carbon emissions, and intra-governmental organizations’ roles in affecting ECA environmental 

policy.  

 

As more ECA and environment related literature began to diffuse into the discourse at the turn of 

the century, a stronger development narrative also began to infuse itself within this. Gerster (1997) 

was one of the first to author a report on whether export credit truly provides healthy and 

sustainable development to DCs or if export credits were in fact harming developing country 

initiatives. Following this, Crescencia Maurer (2002) enlarged this discussion by examining export 

credit and renewable energy systems, and how to increase renewable energy systems in developing 

countries as facilitated by export credit agencies in key industrialized countries. Overall, the 1970s 

to the early 2000s witnessed a large evolution not only in export credit practices, but also in the 

literature being authored over export credit. While the financial aspects were once the central point 

of research, the 1990s and early 2000s introduced key environmental and developmental debates 

into the larger ECA narrative. 
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3.3. Transnationalism and Export Credit Agencies as reflected in the Literature 

A significant body of knowledge that has emerged over the past two decades focusing on 

transnationalism and ECAs. As previously stated, late twentieth century literature on export credit 

focused on the financial related matters of export credit. During the late 1990s and early 2000s, 

this discourse widened and invited discussion on environmental issues as well. Central to this 

theme is the topic of transnationalism and its growing relationship with ECAs. Comparative, 

transnational research is quite rare within the academic literature (Schaper, 2008). Whilst it is 

increasing in volume now, roughly two decades ago this theme was just slowly appearing. 

 

Carbonell and Stephen (2003) were the first to analyze environmental procedures and regulations 

in a comparative transnational framework. The emergence of this idea was significant, as 

comparative transnational analysis on this topic arguably allows fuller nuance and 

contextualization. This type of work arguably allowed for a more credible and logical discussion 

about ECAs environmental policies and procedures. Following this, Author Gabriella Kutting 

(2010) introduced similar ideas in her work on Global environmental politics, in which she 

compares multiple ECAs investment activity in fossil fuels and renewables, and therefore better 

assessed which ECAs are more successfully aiding development and mitigating climate change 

producing events.  

 

Moreover, not only has the academic literature increasingly focused about comparative, 

transnational data, but this theme is also reflected in primary source material coming out of ECAs 

themselves. US based ECA, ExIm, authors an annual report to Congress on Global Export Credit 

Activity; not only is this report’s name reflective of the transnational shift, but the data within the 

document furthers this point as well. Ex-Im’s 2017 global competitiveness reports largely focuses 

on global competition so as to best assess the competitive advantage of key ECAs within each 

sector, including energy. This source finds that examining global competition and situating the US 

in this framework allows the ECA to better compete with various other ECAs. While at first glance 

this may seem irrelevant, this is a significantly growing theme within ECAs; these agencies are 

growing more concerned of their competitiveness as the global political economy continues to 

shift. In short, this transnational theme coming out of the literature is highly relevant; as was 

already stated, this type of analysis is still fairly new, and as this study is conducted in the form of 
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a meta-analysis it aims to add to this comparative, transnational narrative and further the scientific 

knowledge on the topic 

 

3.4.Current State of Knowledge and Trends into the Future  

As shown above, early literature on export credit was highly centralized around the financial 

elements of ECAs. As a result of increasing fossil fuel investments in the 1990s, a shift occurred 

in the literature and it began to focus more on environmental and developmental affairs (Schaper, 

2008). Following this, transnational, comparative analyses slowly came into the discourse, opening 

a wide array of new research possibilities and endeavors. However, this leaves the question of 

what the current body of knowledge is surrounding ECAs and the energy transition. Arguably, as 

the climate crisis has grown in magnitude, the literature has reflected as much.  

 

Current literature on export credit is much more environmentally focused, linking export credit to 

the energy transition and leaving fossil fuels underground. A large reason for this shift ties back to 

international agreements, and namely that of the Paris Agreement (PA) and UN Sustainable 

Development Goals. These agreements have had significant impacts not only on the amount of 

literature being produced, but the themes which are being raised. Shishlov et al. (2020) authored a 

meta-study highlighting ECAs impact on the environment but takes this a step further and shows 

ECAs’ lack of adherence to the Paris Agreement and UN SDGs. This study carefully blends ECAs, 

the energy transition, and LFFU, whilst tying these themes back to these international agreements; 

quite simply, this work is representative of issues surrounding ECAs in 2020. Moreover, a large 

amount of data on this topic is also coming out of non-governmental organization. Dutch NGO, 

BothEnds, authored a 2017 report illustrating ECAs continued investments into fossil fuel sources 

and how these investments directly go against Paris Agreement initiatives (Hazekamp & 

Wiertsema, 2017). This document goes to clearly point out Dutch policy inconsistencies and puts 

major emphasis on both the energy transition and the need for (only) low-carbon projects as well 

as LFFU. Three years later, both NGOs, Friends of the Earth United States and Oil Change 

International authored a similar report, except also utilizing a comparative, transnational element. 

This literature again goes to highlight increasing investments of ECAs into fossil fuel sources and 

the disparity between fossil fuel and renewable investments, while again heavily emphasizing Paris 

Agreement initiatives (DeAngelis & Tucker, 2020). In short, the present literature on ECAs and 
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the energy transition has gone through a sweeping transformation over the previous two decades. 

While environmental affairs as related ECAs use to be a minor topic of study, it is now arguably 

one of the central narratives within ECA investment literature.  

 

Current literature on ECAs might largely revolve around the environment and the energy transition, 

however, these are not the only new ECA themes worthy of study. New structures have begun to 

appear within the Global ECA framework and are highly significant in a leaving fossil fuels 

underground context. A large theme which is beginning to be discussed is the shift in export credit 

agencies power. Previous to the 2008 Global Financial crisis OECD ECAs were the dominant 

actors; post-2008 this was no longer the case (ExIm, 2017). A global shift is occurring right now 

in which non-OECD ECAs are becoming much more relevant on the global scene and are utilizing 

their ECAs as offensive weapons, compared to the OECDs’ defensive (ibid). Ex-Im (2017) finds 

this can be troubling as non-OECD actors are confined by far fewer environmental regulations. 

While this thesis does not take a particular focus on this change in power, it does remain important 

to examine when assessing the role of export credit agencies in the fossil fuel industry, as this 

change in power might arguably create a change in dynamics concerning ECA energy investment. 

In short, this political turning point will significantly inform future ECA action in regard to 

environmental affairs.  

 

However, this shift in power structures has also brought about other significant changes. BothEnds 

(2019, 15) finds that there is “political space” to create a “coalition of the willing. Countries such 

as the United Kingdom, Sweden, Denmark, and The Netherlands could lead a coalition to 

decarbonize these ECAs’ fossil fuel related investments (BothEnds, 2019). This shift is extremely 

significant and shows a novel turning point in the literature; export credit agencies are arguably 

beginning to accept the energy transition and craft policy accordingly. As reflected in the literature, 

these developments are two of the most current issues within ECAs and their relation to the energy 

transition; while this might seem somewhat abstract and detached, these new structural 

developments invite room for new ideas and practices in regard to export credit agencies’ roles in 

the energy transition and leaving fossil fuels underground.  
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3.5.   Conclusion  

Overall, this export credit agency related literature review goes to highlight three main themes; (i) 

the early evolution on the literature of ECAs; (ii) the emergence of comparative, trans-nationalist 

research and its relationship with ECAs and the energy transition; and (iii) the present issues with 

ECAs and the current state of the academic knowledge. These three themes not only highlight 

relevant knowledge on ECAs as a whole but provide the contextual background to situate this 

study and its queries, so as to best understand and answer the primary question at hand.  

 

However, in regards to this chapter’s specific question, this chapter also explores the role of ECAs 

generally, and within the fossil fuel sector, and what still remains unknown about ECAs, as 

reflected in the literature. In this vein, it becomes apparent that ECAs role, in a general sense, is to 

assist in exporting domestic business abroad, especially in risky or volatile markets (Maurer, 2002). 

Concerning ECAs’ roles in the fossil fuel industry, this thesis finds that ECAs, over the past thirty 

years— and even now—ECAs are key players in the fossil fuel industry, helping to support billions 

in fossil fuel finance annually, especially in developing countries and emerging markets (Maurer, 

2002; World Bank Group, 2000). Most significant within the literature, however, is what remains 

unknown with export credit agencies. This chapter has found the ECAs assist in exporting industry 

overseas, and largely assist in fossil fuel finance, however, various knowledge gaps still remain. 

In short, as export credit agency related literature evolves, there is an increasing emphasis on 

energy related activity and the impacts of climate change; however, there remains much to be 

learned and discovered. This thesis aims to fill some of these gaps in the knowledge with a 

particular focus on the four gaps in scholarship as seen in the introduction of this thesis (see 1.1.2).  
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4. Theoretical Framework 

4.1.Introduction 

This chapter aims to answer the question: how can one adapt the Inclusive Development 

theoretical approach to analyze the role of ECAs in the energy transition and LFFU? This chapter 

begins by examining (i) the origin of inclusive development and the ideas and themes which 

surround this framework (see 4.2) After looking at the origin of this framework, this chapter 

highlights (ii) which version of inclusive development this thesis applies, and why this version is 

most fitting for the study at hand (see 4.3) Following this, this chapter (iii) analyzes the theoretical 

approach alongside its concepts and aims to show how this theory can best operationalize these 

concepts (see 4.4). This chapter then (iv) examines the robustness of this theoretical framework 

(see 4.5) before (v) concluding and answering this chapter’s question (see 4.6.)  

4.2. Selection of Approach  

As this project is centered around leaving fossil fuels underground and the inequalities which 

surround this issue, this paper utilizes inclusive development for its theoretical framework. The 

notion of inclusive development first began appearing in the discourse in 2007, coming out of the 

Asian Development Bank (ADB, 2007). In this context, inclusive development was used to 

promote education, healthcare, community-based steering, welfare & societal development for 

women, and reducing risking within vulnerable communities (Kanbur, 2010). This thesis, however, 

utilizes Gupta., et el (2015) inclusive development approach. This approach highlights three 

dimensions of inclusive development being the environmental, social, and relational inclusiveness 

dimensions. In applying these three aspects, this paper moves away from outdated and vague 

interpretations of sustainable development, but rather emphasizes the need for ecological 

inclusiveness to work in harmony alongside its fellow social and relational counterparts (Gupta & 

Vegelin, 2016). By utilizing these three dimensions, this investigation can more holistically assess 

the problems identified with export credit agencies and fossil fuel extraction, and better expose 

structural weaknesses so as to generate policy outcomes to mitigate future issues.  

 

Furthermore, inclusive development theory as the theoretical framework best answers the overall 

question at hand. In assessing how ECAs can leave fossil fuels underground, inclusive 

development theory critically contours analysis on current extractive projects subsidized by export 
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credit agencies (ECAs), with an emphasis on Ex-Im. In doing this, inclusive development allows 

one to explore multiple dimensions and levels of ECAs. Specifically, this thesis utilizes the 

inclusive development theoretical approach in a rather unique and distinct way. The social and 

environmental inclusiveness dimensions are utilized to assess and examine the effects of ECAs’ 

investment, as the effects of these investments in developing countries are arguably social and 

environmental in nature. With this, the relational inclusiveness dimension is utilized to assess 

underlying internal factors and conditions which subsequently give rise to these social and 

environmental effects (Gupta & Vegelin). In utilizing inclusive development in this manner, it not 

only allows for this unique analysis, but rather, it also lends itself to best help answer and analyze 

the gaps in the academic knowledge surrounding the issue. Of course, this is not to say that the 

relational dimension of this theory always operates, or should operate, in a causal nature, however, 

this thesis has just decided to apply the theory as such for this specific study. In short, this 

theoretical approach allows for a rich examination, looking at both the cause and effect of ECA 

fossil fuel investments in DCs, as seen through an inclusive development lens.  

 

4.3.  What will the dimensions look at?  

Firstly, the environmental dimension of inclusive development encapsulates climate change and 

the imminent need to leave fossil fuels underground as part of the energy transition. Secondly, the 

social aspect of ID invites analysis on whether export credit investments to developing countries 

creates various forms of debt and technological lock-in, of which these countries have a lesser 

chance to mitigate and combat the risks and burdens of (Gupta & Bos, 2018). Lastly, and perhaps 

most importantly, ID’s relational aspect allows for a critical examination on the relationship 

between donor countries and developing countries and verifying whether these donor countries’ 

relationships are consistent and equitable throughout (Gupta & Vegelin, 2016). Below, one can 

visualize inclusive development in Figure 2. By adding the relational aspect as a central theme in 

this framework, this paper recognizes the importance of ecology over economic trade-offs, and 

how this can play out in instrumental practice (ibid). In short, this relational aspect assesses power 

structures, which have largely been ignored within sustainable development theory, arguably 

making it one of the more central components of this research (ibid). Overall, this development 

mechanism best fits the various ECA investment problems at hand, looking at their causes, 

characteristics and possible solutions.  
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4.4.Inclusive Development and relevant Concepts 

4.4.1. Inclusive Development and Leaving Fossil Fuels Underground  

Equally important, however, is how this paper’s concepts can be used to contextualize and analyze 

various debates under the inclusive development framework. While addressed above in regard to 

export credit agencies, this investigation finds it equally important to explain why this theoretical 

approach best frames the leaving fossil fuels underground agenda more generally. Naturally, this 

papers ID framework places a heavy emphasis on the ecological component. LFFU requires radical 

climate change mitigation methods, and specifically the need to phase out fossil fuels globally 

(Bos & Valladares, 2018). This framework allows for a thorough analysis on this agenda and its 

importance for both Global North and South countries. In this vein, societies from both the North 

and the South are, and will continue to be, affected by climate change (Abeygunawardena et al., 

2019). However, countries placed in the Global South are less able to deal with the radical effects 

Figure 2. Inclusive Development Illustration 



  

 

 

36 

of climate change (Abeygunawardena et al., 2019). Thus, the social relation of inclusive 

development allows for analysis on how fossil fuel extractive operations affect the people within 

a society—whether these projects are going to truly help development, or if these projects generate 

negative effects for these societies such as various forms of lock-in or long-term debt (Gupta & 

Vegelin, 2016). Lastly, LFFU also involves various stakeholders from the Global North to the 

South. Because of the differences between these stakeholders, this ID framework also utilizes its 

relational component, which allows one to view the consistencies and inconsistencies in 

relationships between North and South countries, and specifically the agreements which have been 

made concerning fossil fuel and energy related projects. In short, the inclusive development 

framework arguably best confronts LFFU as it places an equal weight on both the ecological, social, 

and relational component. Inclusive development, in the context of the Anthropocene, assess 

structural powers, ecological dimension, and ensures the poorest are not left behind (ibid).  

 

4.4.2. Inclusive Development and CBDRRC 

Following this, another key concept that the inclusive development framework helps to bolster is 

that of CBDRRC (common but differentiated responsibilities and respective capabilities) (Gupta 

and Arts, 2017). Under an inclusive development framework, this paper can heavily utilize this 

concept, firstly highlighting the responsibility of donor countries, which are largely developed, 

Global North countries. As developed Global North countries have historically emitted the most 

greenhouse gasses, this investigation can use inclusive development in analyzing the responsibility 

these countries possess in acting first to lower emissions and mitigate and adapt to the effects of 

climate change (Wrinkler & Lavanya, 2013). More significant, however, is how this framework 

invites heavy criticism regarding donor countries’ (economic, political) capabilities in shaping 

climate change policy and action. Referring back to this paper's central questions, this framework 

especially looks at ECAs’ budgets and access to investment opportunities so as to examine these 

donor countries’ capabilities in confronting climate change and its ensuing effects (Wrinkler & 

Lavanya, 2013). Altogether, the application of this concept, under an inclusive development 

framework, allows for more in depth analysis concerning donor countries’ practices in recognizing 

responsibility for climate change, and capabilities in adapting to and mitigating these effects.  
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4.4.3. Inclusive Development and Sustainable Development Goals  

Following the concept of CBDRRC, this paper also heavily looks at the 2015 Sustainable 

Development Goals through an ID lens, with an emphasis on goal 7 (affordable and clean energy) 

and 13 (climate action) (Masson-Delmotte et al., 2018). Again, with an inclusive development 

framework, these goals can be used to analyze and criticize ECAs past and current extractive 

operations, and whether these agencies have aimed to work towards these goals, i.e. identifying a 

gap in what ECAs say they are doing versus what ECAs are actually doing. These goals, in regard 

to the framework, allow a fuller discussion on the arguably complex and troubled ecological-

economic relationship regarding fossil fuel operations. Furthermore, these goals arguably intersect 

all relations of the inclusive development framework; both goal seven and thirteen deal directly 

with the environmental process of climate change, the social effects from this phenomenon, and 

the power structures which surround it. Utilizing these goals as concepts within the ID framework 

allows one not only to identify a gap in knowledge, but also allows for analysis as to how ECAs, 

and specifically ExIm, are keeping up in achieving these goals. In short, these goals are heavily 

linked not only to LFFU, but also that of inclusive development—utilizing these goals as concepts 

allows for a fuller picture concerning ECA activities in the fossil fuel industry. And lastly, while 

this paper does employ more concepts which inclusive development does go to analyze, these 

concepts are raised in their respective analytical chapters so as to better analyze these concepts 

alongside various streams of data.  

4.5.  Inclusive Development and Robustness of the Approach 

In utilizing an inclusive development approach, this thesis finds that the robustness of the theory 

is quite significant, as this theory examines environmental, social, and relational related issues. 

With this being said, as inclusive development is applied, this thesis has little focus on economic 

related matters as related to ECA energy investments. In achieving sustainable development, there 

have consistently been trade-offs favoring economic growth over social well-being (Gupta & 

Vegelin, 2016) Inclusive development moves away from this, focusing more so on global 

wellbeing, and not looking at the dollar value as an answer. This thesis did not want to apply an 

economic focus for exactly these reasons; therefore, in sum, the robustness of this theoretical 

application is rather strong, but simply just does not include an economic focus, as this arguably 

blurs, and erases solutions related to wellbeing. 
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4.6.Conclusion  

This chapter has highlighted the theoretical discussion in which this study is placed. As shown 

above, inclusive development goes to assess three key themes: environment, society, and the 

economy. Utilizing this version of inclusive development allows for a fuller examination of this 

paper’s central question throughout two distinct means. Firstly, as discussed above, ID can better 

operationalize the concepts coming out of this research, so as to achieve a fuller examination of 

ECAs’ roles in LFFU. Secondly, in utilizing these concepts, ID as a theoretical approach helps to 

expose the weaknesses within ECAs’ current roles within the energy transition, so as to shift the 

status-quo, as ID can assess relational related causation and social and environmental effects of 

ECA energy investments. 

 

Overall, it is found that inclusive development theory can best assess this chapter’s question 

through three distinct ways— (i) inclusive developments three dimensions allow for a fuller 

examination of ECA energy investments as social and ecological inclusiveness can best examine 

the effects of these investments, while relational inclusiveness can best assess the underlying 

factors which subsequently lead to these dirty and ecologically degrading investments; (ii) ID can 

best analyze the concepts applied in this paper, and (iii) inclusive development turns away from 

economic ideas towards ideas of wellbeing, and this is exactly what this thesis values in its 

conclusion 
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5.0  ECA Energy Investments and an Analysis of this data 
 

5.1. Introduction 

This thesis divides its analysis into two components, (1) empirical data and analysis, and (2) further 

analysis. Therefore, this chapter begins the empirical data and analysis on ECA energy investments 

and their relation to development, asking: how much money are ECAs funding towards fossil fuel 

related projects compared to renewable energy projects, with special reference to the US, and how 

are these investments affecting developing countries? This chapter’s empirical section outlines 

specific financial flows and investments, specifically exploring US ECA Ex-Im’s budget (see 5.2),  

Ex-Im’s investments into fossil fuels and renewables spanning the past fifteen years (see 5.3), G20 

investments into fossil fuels and renewables (see 5.4), why renewable energy is not always a 

feasible trade-off (see 5.5) , and the geographical placement of these investments (see 5.6).  

 

Following this, this chapter begins its analysis on how these investments themselves affect 

developing countries (see 5.7), this chapter then assesses the Paris Agreement and United Nations 

Sustainable Development Goals’ (see 5.8.), this chapter then looks at ECA energy investments’ 

effects as seen through an environmental inclusiveness lens (see 0), after this is explored this 

chapter takes a more narrow examination of the Paris Agreement and these fossil fuel investment 

effects as seen through an EI lens (see 5.9.1) the same is then done but in relation to SDGs and 

investment effects as seen through an EI lens (see 5.9.2) following this, this chapter concludes its 

assessment of environmental inclusiveness and its relation to development (see 5.9.3). 

 

After assessing EI, this chapter emphasizes and analyzes social inclusiveness in accordance with 

ID. Specifically, this section starts by examining ECA energy investments’ effects on developing 

countries as seen through an SI lens (see 5.10), then looks more narrowly at one specific effect 

being the creation of stranded assets (see 5.10.1), following this, this section looks at social 

inclusiveness in relation to the Paris agreement and the SDGs (see 5.10.2), and finally this chapter 

concludes with a conclusion and discussion (see 5.11).  
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5.2.The Budget and Exposure Authority of Export-Import Bank of the United States  

Before looking into the fossil fuel and renewable energy investments specifically, it is first vital to 

assess the budget of ExIm, and the specific financial flows which are included within these figures. 

For the past five years, Ex-Im’s budget has been $135 billion USD annually (Ex-Im Audit Report, 

2018). This is the total lending authority which Ex-Im possesses and can only be readjusted 

through Congressional power (Ex-Im 2019 Charter, 2019). This budget is set each time Ex-Im is 

reauthorized by Congress, with the most recent reauthorization occurring in December of 2019. 

This reauthorization allowed for a seven-year extension of the US’s national ECA, with a budget 

of $135 billion annually.  

 

This figure, however, only speaks to the monetary amount but does not cover the specific financial 

flows which ExIm equips US based exporters. Specifically, this budget is lent through the use of 

direct loans, loan guarantees, export credit insurance, and guarantees of working capital loans (Ex-

Im Competitiveness Report, 2019). When exporters cannot access private sector financing, 

exporters generally pursue this financial assistance to extend their operations in foreign markets. 

Overall, these financial flows make up the categories through which the annual budget is spent, a 

significant amount of which is directed towards energy related investments. 

5.3. US based data in Fossil Fuels and Renewables  

Through an examination of thirty of Ex-Im’s competitiveness, and annual reports, this thesis 

situates Ex-Im’s past fifteen years of energy related investments. Figure 3 below highlights fiscal 

year 2005 to 2019 and looks at oil and gas annual exposure (exposure being the authorized 

outstanding and un-disbursed principal balance of loans, guarantees, and insurance) compared to 

annual investment authorizations for renewable energy projects.  
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Three significant points emerge after looking at the past fifteen years of energy investments.  

Firstly, there is a startling disparity between investments into fossil fuels and that of renewable 

energy. Not in one fiscal year (FY), did renewable investments even come close to reaching a 

quarter of oil and gas investment. In 2009, in line with Barack Obama’s assuming the presidency, 

and both chambers of Congresses being held with a democratic majority, one may deduce Ex-Im 

began to emphasize renewable energy investments and heavily pushed for increased investments 

in this sector. As evinced by the data, from 2009 to 2014 renewable investments did increase 

significantly, however, oil and gas investments followed a similar trajectory. While renewables 

were emphasized, oil and gas investment were equally, if not more pursued.  

 

Secondly, it is vital to mention an environmental factor which heavily affected Ex-Im’s investment 

exposure for the past five years. As a result of political gridlock in Washington, Ex-Im lacked a 

quorum on its board from July 2015 to May 2019. As a result of this quorum’s absence, ExIm was 

unable to approve financing for projects which required more than $10 million USD (Ex-Im, 
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Annual Report 2018; Ex-Im Annual Report, 2019). Therefore, it is for this exact reason that Ex-

Im’s oil and gas and renewable energy investments trended heavily downwards between FY2015 

and FY2018. However, as evinced by figure 3, FY2019 did see a large bounce back, as the quorum 

was reinstated. And, specific to oil and gas investments in FY2019, directly following the 

reinstatement of this quorum, Ex-Im’s board approved a $5 billion invest for a liquified natural 

gas (LNG) pipeline to be built in Mozambique---the largest transaction in this ECA’s history (Ex-

Im, Annual Report, 2020).  

 

Lastly, as evinced by Figure 3, and specifically that of FY2019, and the establishing of a LNG 

pipeline in Mozambique, Export-Import Bank of the United States is not pursuing fossil fuel phase 

out and is not at all trying to leave fossil fuels underground. While the data does illustrate a three-

year downward trend in oil and gas investments (FY2015 to FY2018), this is not the effect of fossil 

fuel phase out, but rather the effect of a lack of proper management. In short, as soon as ExIm was 

able to, long-term fossil fuel extractive projects were once again pursued.  

5.4.G20 ECA investment Data 

Furthermore, US Ex-Im’s investments cannot be examined in a vacuum, therefore this thesis 

contextualizes these investments alongside recent G20 energy investments into fossil fuel-based 

sources and renewables. G20 level investments are analyzed, as this specific group has the fullest 

amount of literature, as related to export credit agency energy investments, as well as the fact that 

eleven of the G20 countries also fall into the OECD Group, and their respective ECAs are bound 

by similar OECD regulations, thus making it only logical to contextualize the case of the US 

alongside this group. From 2016-2018, G20 ECAs provided $40.1 billion annually into fossil fuel 

sources, while only providing $2.9 billion annually to renewable energy sources (Oil Change 

international, 2020). Therefore, it becomes increasingly apparent that not only is US national ECA 

Ex-Im aiding this fossil fuel effort, but also that of various G20 ECAs as well.  

 

5.5.But, is renewable energy an alternative? 

Now that proper context has been laid as to US specific and G20 level export credit energy 

investments in recent years, this thesis finds it vital to address the debate of renewable versus fossil 

fuels in a more abstract sense, examining the geopolitics associated with renewable energy systems. 
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Firstly, this thesis concedes the fact that renewable energy systems are not simply an alternative 

to fossil fuel-based sources, to argue this, this research believes, would be academically naïve. The 

characteristics of renewable energy systems are “fundamentally different from those of coal, oil, 

and natural gas” (Scholten., et al, 1). The increasing emergence of renewable energy systems 

intersects various geopolitical issues. While many countries possess some form of renewable 

energy, not all countries possess the pre-conditions to harness the energy. Specifically, renewable 

energy systems often need “critical minerals and metals” such as cobalt or lithium (ibid). These 

energies are also largely powered by electricity, which various global communities are lacking 

(ibid). In short, renewable energy is a technology which requires specific and intensive 

preconditions to harness, fossil fuels are an energy source. However, this thesis does recognize 

that renewable energy systems do also act as a starting point. These systems provide a tangible 

nexus for change, and this can certainly be a role for industrialized economies’ ECAs to act within. 

Therefore, whilst not always the most feasible of alternatives to fossil fuels, these systems still act 

as an option for ECAs to purse in investing rather than that of less clean, and ecologically 

degrading fossil fuel sources.  

5.6. ECA investments and Regional Exposure   

This chapter has two primary goals; one, to assess the disparity between renewable energy and 

fossil fuel-based investments, respective to ExIm specifically, and that of G20 country ECAs; and 

two, to examine how these investments affect developing countries. However, before diving into 

how these investments directly affect developing countries, more information must first be laid so 

as to provide the link between these investments and developing countries themselves. In assessing 

this, this study now examines two elements; (i), the geographical location of the recipient regions 

of these investments, so as to highlight the relationship between these investments and developing 

countries specifically; and (ii) the emergence of Ex-Im’s Sub-Saharan Africa committee so as to 

further evince the increasing role of ECAs in developing economies and the paramount effects of 

such action. The tables below highlight regional exposure of Ex-Im’s investments. There are two 

tables, as Ex-Im reconfigured their geographical categorization in 2015, when the ECA began to 

more heavily emphasize the importance of Sub-Saharan Africa, a change which is largely the result 

of China’s increasing economic stronghold within Sub-Saharan Africa (Ex-Im Annual Report, 

2019). Therefore, table 1 highlights FY2010-2013 regional exposure totals, and table 2 highlights 

that of FY 2014-2019.  



  

 

 

44 

 

 

 
 

 

  

 

 

 

 

 

 

 

With this, there are two important things to note; firstly, these tables do not include data on North 

America or Europe as this thesis largely focuses on the effects of these investments in developing 

countries, as developing countries are arguably less able to mitigate the negative effects of these 

investments. Secondly, ExIm does not provide data, which is region and sector specific, meaning 

this exposure is not only energy related investments, but the total of all investments made in these 

regions across all sectors.  

 

At first glance, these data sets might not seem relevant, especially given the fact that they are not 

energy sector specific, however these tables bring about two insightful ideas. Firstly, while this 

does not provide information as related to regional-sector specific investments, it does indeed 

allow for a glimpse into the geographical settings which Ex-Im is heavily emphasizing in their 

investments portfolio. Secondly, the switch in geographical categorization (emergence of Sub-

Saharan Africa and Middle East and North Africa as specific regions) highlights a clear turning 

point in Ex-Im’s investment approach. 

 

In 2015, ExIm established and entered into force the Sub-Saharan African Committee, whose 

mission is “to support American export to sub-Saharan Africa,” this establishing the new 

geographical categorizations as seen in the tables above (Ex-Im Annual Report, 2919). This is 

Region Amount in USD billions 
Asia $149.3 

Africa $20.9 
Latin America and Caribbean $78.9 

Total Exposure $249.1  
Table 1.Ex-Im's  FY 2010-2013 Regional Exposure 

Region Amount in USD billions 
Asia $120.4 

Sub-Saharan Africa $33.3 
Middle East and North Africa $71.3 
Latin America and Caribbean $87.5 

Total $312.5 

Table 2. Ex-Im's FY 2014-2019 Regional Exposure 
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quite geopolitically significant as ExIm is recognizing the increasing force of China’s trade and 

investment across the subcontinent (ibid). Today, China is the top “exporter of good to 19 of 48 

sub-Saharan African countries” and therefore ExIm is trying to further their commitment to the 

sub-continent (ibid). The emergence of the sub-Saharan African Advisory Committee is a clear 

indication of Ex-Im’s increasing role in this developing region. However, this increasing role is in 

itself troubling; in operationalizing this committee’s goal and to counteract increasing Chinese 

presence, in FY2019 ExIm approved a $5.0 billion USD long-term loan to develop a liquified 

natural gas project in Mozambique (Ex-Im). In short, two things become evident; one, ExIm is 

emphasizing investment into developing regions, and two, ExIm is, as evinced by the LNG project 

in Mozambique, continuing to invest in fossil fuel-based sources in developing countries. 

 

5.7. ECAs’ fossil fuel investments’ effect on developing countries 

Now that these developmental linkages have been further laid this thesis deviates slightly, leaving 

the empirical data section to take a more analytical focus. In doing so, this section will first 

highlight the four most relevant clauses of the Paris Agreement and the two most relevant UN 

SDGs (7 & 13) as related to this thesis’s focus. This is done to provide context of current climate 

related international agreements and the aims and goals of these agreements. Following this, this 

section utilizes an inclusive development approach to examine Ex-Im’s investments against these 

international agreements, first utilizing the ecological dimension and then the social dimension of 

this theory so as to best analyze and expose the inconsistencies and tensions between these 

financial flows and climate related agreements, and the possible solutions which appear within this 

inclusive development approach and its related concepts.  

 

5.8. The Paris Agreement and United Nations Sustainable Development Goals 

The adoption and entry into force of the 2015 Paris Agreement signified a decisive moment 

concerning global action against climate change and its subsequent effects. The Paris Agreement 

requires all countries, both developed and developing, to make significant commitments to climate 

change (Paris Agreement, 2015). The Agreement aims for countries to cut emissions, hold 

countries accountable to each one’s respective commitments, and for industrialized countries to 

assist developing countries to establish “climate resilient economies” (NRDC, 1). In doing this, 
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the Paris Agreement lays out 29 Articles which results in framework on how to actualize and reach 

these climate related goals. However, this thesis cannot asses each Article, and therefore raises the 

three most relevant clauses as related to export credit agencies energy related investments and how 

these investments interact with developing countries. The three clauses this thesis highlights are 

as follows:  

 

“2.1(a): Holding the increase in the global average temperature to well below 2°C above 

pre-industrial levels and pursuing efforts to limit the temperature increase to 1.5°C above 

pre-industrial levels, recognizing that this would significantly reduce the risks and impacts 

of climate change 

 

2.1(c): (c) Making finance flows consistent with a pathway towards low greenhouse gas 

emissions and climate-resilient development.  

 

4.5: Support shall be provided to developing country Parties for the implementation of this 

Article, in accordance with Articles 9, 10 and 11, recognizing that enhanced support for 

developing country Parties will allow for higher ambition in their actions.” (Paris 

Agreement, 2015). 

 

 

In this same vein, this thesis also assesses relevant United Nation’s Sustainable Development 

Goals (SDG), so as to further contextualize these ECA investments against climate related 

international agreements. The Sustainable Development Goals are a “plan of action for people, 

planet, and prosperity” (Transforming our World: The 2030 Agenda for Sustainable Development, 

2015, 4). More specifically though, these goals entered into force in 2015 and aim to stimulate 

sustainable development action from 2015 till 2030 through an economic, social, and 

environmental means. However, similar to the discussion on the Paris Agreement above, this thesis 

cannot examine the entirety of the SDGs and thus examines two specific SDGs in relation to this 

thesis’s focus: SDG 7 and 13.  
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SDG 7 aims to “ensure access to affordable, reliable, sustainable and modern energy for 
all” (Transforming our World: The 2030 Agenda for Sustainable Development, 2015, 23).  
 
This thesis specifically looks at SDG 7’s following sub-points: 
 
“7.1: By 2030, ensure universal access to affordable, reliable and modern energy services  
 
“7.2: By 2030, increase substantially the share of renewable energy in the global energy 
mix” (ibid). 
 
With this, SDG 13 aims to “take urgent action to combat climate change and its impacts” 
(ibid., 27.). This thesis specifically looks at SDG 13’s following sub-point: 
 
“13.2: Integrate climate change measures into national policies, strategies and planning” 
(ibid),  
 

 

5.9. ECA energy investments’ effects as seen through an Environmental Inclusiveness Lens 

Now that these two-climate related international agreements, and specifically their clauses which 

are relevant to this thesis’s focus, have been discussed, it is vital to analyze how inclusive 

development, and specifically that of the environmental inclusiveness dimension, analyzes the 

effects of these ECA energy investments on ecological development. As discussed in chapter four 

of this thesis, a key component of inclusive development is its environmental inclusiveness 

dimension. At a transnational level, environmental inclusiveness “implies not causing harm to 

other countries and using common but differentiated responsibilities for dealing with global 

problems” (Gupta & Vegelin, 2016). With this, this thesis also raises this dimension’s 

vulnerability-based argument, examining how the vulnerability of the poor becomes exacerbated 

as climate change impacts worsen, and thus calls for “enhancing adaptive capacity and resilience” 

(ibid). In utilizing this dimension as a lens to examine these ECAs investments against the Paris 

Agreement and SDG 7 and 13, three significant themes emerge.  
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5.9.1. Paris Agreement and Fossil Fuel Investment effects as seen through an EI Lens 

Firstly, these ECA energy investments are not aligning with environmental initiatives set forth in 

the Paris Agreement. As stated above, clause 2.1(a) of the Paris Agreement aims to, “Hold[] the 

increase in the global average temperature to well below 2°C above pre-industrial levels and 

purs[ues] efforts to limit the temperature increase to 1.5°C above pre-industrial levels” (Paris 

Agreement, 2015). In achieving this temperature related goal, 80% of currently known fossil fuel 

reserves must be left underground (Carbon Tracker & The Grantham Research Institute, 2013:4). 

As evinced by Figure 3 and 4 this is not occurring both with US based ExIm, and that of G20 

economies. Both of these respective entities are not trying to achieve this temperature goal, in 

accordance with the 80% limit. In this same vein, these ECA energy investments are also not in 

line with Paris Agreement clause 2.1(c) concerning financial flows and making climate-resilient 

development. While there are increasing developments into the renewable energy sector, both at 

a US and G20 level, this increase operates alongside an increase in fossil fuel investments, 

thereby directly going against clause 2.1(c). Simply put, these financial flows are not consistent 

in making “pathway towards low greenhouse gas emissions,” but rather are doing the opposite 

(Paris Agreement, 2015).  

 

5.9.2. SDGs and Fossil fuel Investments’ effects as seen through an EI Lens 

Secondly, these ECA energy investments are not in accordance with relevant SDGs, and 

specifically that of SDG 7.2, and 13.2. SDG 7.2 aims to substantially increase renewable energy 

into the global mix by 2030; now, specific G20 economies are largely aiding this effort, the most 

significant being _ and _. However, this is not the case for US ExIm. As evinced by figure #, 

renewable energy investments are not substantially increasing within the ECA framework. In 

actuality, Ex-Im’s renewable energy investments have been on a downward trend since 2015, when 

these SDGs entered into force. It was only FY2019, which witnessed an increase into renewable 

energy, but by no means was this of a ‘substantial’ nature, especially when compared to its fossil 

fuels investment counterpart. Furthermore, and likely explaining the tension of these investments 

with SDG 7.2, is that SDG 13.2, which aims to “Integrate climate change measures into national 

policies, strategies and planning,” is not being adhered to at an ECA level (2030 Agenda for 



  

 

 

49 

Sustainable Development, 2015). ExIm, and a majority of G20 ECAs do not adhere to this SDG; 

ECA largely are kept out of national climate policy, therefore explaining this tension.  

5.9.3. Environmental Inclusiveness and development conclusions  

In tying this back to environmental inclusiveness, the environmental dimension of ID best assess 

this issue in two ways: firstly, as discussed, this dimension helps to expose the tensions between 

these climate initiatives and ECA investments, but beyond exposing tensions, it highlights the 

ECAs are not employing an environmental inclusive approach, which, if ECAs, and that of Ex-Im 

were, does not cause harm to other countries, and ensures longevity of a healthy global 

environment. As seen through this dimension, these investments are exacerbating ecological decay, 

which in turn furthers the vulnerability of the poor. Equally as important, is that these investments, 

and therefore ECA management, do not recognize ecocentric limits and planetary boundaries, in 

line with an environmentally inclusive approach. Resultantly, ECAs, with special reference to 

ExIm, should take a more proactive stance and apply this approach so as to adhere to these 

agreements and take a more proactive stance in leaving fossil fuels underground.  

 

5.10. ECA energy investments’ effects on developing countries as seen through a Social 

Inclusiveness Lens 

Equally important, if not more important in a humanitarian context, is how social inclusiveness, in 

accordance with inclusive development theory, analyzes the effects of these ECA energy 

investments on social development. As talked about in chapter four of this thesis (see 4.), a key 

component of inclusive development is social inclusiveness. Social inclusiveness is a multi-scalar 

challenge; at a global level, it means “accounting for the least developed and developing countries” 

regionally, however, the focus is more centered around “taking the issues of the more vulnerable 

countries into account and equitable sharing of transboundary resources”—this thesis’s focus finds 

the regional level to be of more significance as it places such emphasis on transboundary resources 

(Gup Veg). At a more micro level, social inclusiveness looks into ideas such as human rights, 

inequality, and redistribution (ibid). Utilizing this dimension allows for a fuller analysis as to the 

social effects of ECA energy investments; this section examines how these investments interact 

with SI generally, and specific to the Paris Agreement and SDG 7 and 13, and why a reexamination 

of these investments’ effects is necessary so as to foster healthy development processes.  
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ECA energy investments do not only create environmental effects, but also significant social 

effects. This is due to the nature of energy investments both in their substantive and temporal 

dimensions, which lead to debt and technological lock-in. Concerning the substantive dimensions, 

various energy projects bring about significant debt to recipient countries (Goldzimer, 2002). In 

2002, the International Monetary Fund found that export credit represented almost half of 

developing countries’ debt; while there has been major progress in regard to debt relief and 

repayment plans, it still remains true that ECA investments place significant amounts of debt in 

developing countries’ economies (Goldzimer, 2002). With this, the temporal dimensions of these 

ECA investments is a major factor in creating negative social effects. Not only is the debt of the 

investment a debilitating factor for these developing countries, but the length of the projects, and 

the technology these communities are left with creates not only debt, but technological lock-in 

effect. The unique issue with energy projects is this temporal dimension; already, the maximum 

repayment term for nuclear energy related investments specific to ExIm is 18 years, which risks 

causing a lock-in effect to this ecologically degrading technology (Ex-Im, 2009). However, beyond 

the repayment plans, many energy projects witness a longer lifespan because of the nature of 

extractive projects (Both ENDS, 2019). For example, Mozambique oil reserves, some of the largest 

in the world, will take 30 years to extract (Both ENDS, 2019). In short, debt and infrastructure 

from these fossil fuel related projects lead to lock-in paradigms, whereby these developing 

countries cannot appropriately transition as a result of these investments (Beers & van den Bergh, 

2000,).  

 

5.10.1. Stranded assets and Social Inclusiveness 

Furthermore, and similarly related to the lock-in paradigm, is the issue of stranded assets in 

developing countries as seen through a social inclusiveness lens. Stranded assets, in the context of 

climate change, are best described as fossil fuel sources and related infrastructure that, at some 

time prior to the end of their economic life, are no longer able to earn an economic return on 

investment as a result of changes in the market and regulatory environment associated with the 

transition to a low-carbon economy (Friends of the Earth, 2017). This is quite relevant in this 

discussion as these stranded assets, as a result of ECA energy investments into the Global South, 

are left as a burden to developing countries which are less able to mitigate and combat this debt 
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and technological lock-in (Bos & Gupta 2018). Furthermore, as examined through a social 

inclusiveness lens, the creation of the stranded assets also leads to stranded workers, and brings 

about further tension in the respective domestic economy (Bos & Gupta, 2018; Beers, C. & van 

den Bergh, 2007). Lastly, the long-term economic ramifications of this are also of vital importance; 

in creating stranded assets there is a possibility for financial compensation to the investors of the 

respective asset (ibid). In short, the creation of stranded assets, through Northern ECA energy 

invests to the South, incites various further systemic issues (ibid). These stranded assets bring 

about significant social and economic risk and do not foster a socially inclusive environment as 

seen in accordance with inclusive development theory.  

 

5.10.2. Social Inclusiveness and Paris Agreement and the SDGs  

Lastly, similar to the environmental inclusiveness, the social effects of these ECA investments go 

against both Paris Agreement and SDG initiatives. As stated above, Paris Agreement clause 4.5 

requires that support shall be provided to developing country parties so as to peak in global 

greenhouse gas emissions as soon as possible (Paris Agreement, 2015). ECA energy investments 

into developing countries, and their subsequent creating of the debt lock-in, technological lock-in, 

and stranded assets does not align with acting in a supportive role to reach a global GHG peak; 

rather, this extends fossil fuel usage and establishes large social and economic turmoil in these 

respective developing countries (Oil Change International, 2019; Beers & van den Bergh, 2000; 

Bos & Gupta, 2018). With this, the social effects of these investments also go against SDG 7.1, 

which aims to ensure universal access to affordable, reliable and modern energy services by 2030 

(SDG, 2015). As the social effects of these investments (debt and technological lock-in and 

stranded asset creation) result in a generally poorer socio-economic well-being, SDG 7.1 is largely 

more difficult to attain. Overall, the social inclusive dimension of inclusive development theory 

allows for a much more nuanced and holistic look at the social related effects of the ECA energy 

investments into DCs. Social inclusiveness not only exposes the real-life effects of these 

investments, but it allows for both ICs and DCs to employ this dimension so as to foster a different 

interplay in regard to the social atmosphere created by Northern ECA energy investments. 
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5.11. Conclusion 

Various conclusions emerge from this chapter. Firstly, (i) ECAs are funding exponentially more 

money into fossil fuels than renewables, with Ex-Im’s funding of fossil fuel related projects nearly 

twenty times greater than their funding in renewable and clean energy (Oil Change International, 

2019). This also extend to the G20 level where it is also apparent that fossil fuel sources are much 

more invested in; at the G20 level, from 2016-2018, $40.1 billion to fossil fuel related energy 

sources, while only investing $2.9 billion for renewable energy, with Canada, Japan, China, and 

Korea leading the charge for fossil fuel related investments (Oil Change International, 2020). 

Secondly (ii), US based Ex-Im has a particular and increasing focus on developing regions, and 

specifically Sub-Saharan Africa, as evinced by the geographical exposure of investments, as well 

as the emergence of the sub-Saharan African Advisory Committee.  

 

Furthermore, in regard to how these investments are affecting developing countries, an inclusive 

development approach, and specifically the EI and SI lenses, help highlight how ECA fossil fuel 

energy related investments affect developing countries. Firstly, this analysis shows the tensions 

between these investments and the Paris Agreement and the SDGs, with a specific emphasis on 

Paris Agreement clause 2 and 4, and SDG 7 and 13. These investments not only do not adhere to 

these agreements but oppose them. Specifically, as seen through an EI and SI lens, these fossil fuel 

related investments in developing countries result in three key issues: (i) ecological degradation 

and its subsequent effect of increasing vulnerability of the poor; (ii) debt and technological lock-

in effects as a result of these fossil fuel investments; and (iii) the creation of stranded assets in the 

Global South, and the disproportionate risks and burdens these developing countries face from 

these investments. In short, environmental inclusiveness and social inclusiveness are applied in 

this chapter not only to expose the weaknesses and ill effects of status-quo fossil fuel investments 

into the Global South, but also to highlight how an inclusive development approach, in accordance 

with these dimensions, should be employed so as to not witness these environmental and social 

effects in developing countries.  
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6.  Analysis on the Structural Issues of ECAs, with special 
reference to US Ex-Im 

 

6.1. Introduction  

In the previous chapter, ecological inclusive and social inclusiveness, in accordance with ID, were 

utilized, as these dimensions can best examine the effects of ECA energy investments, as these 

effects are largely social and ecological in nature. However, this chapter diverges, turning away 

from the effects of these energy related investments in developing countries, and now assessing 

the structures and conditions of ECAs, and specifically that of US based ExIm, which allow these 

investments to take place. In other words, poor investments make poor development initiatives, 

but poor internal structures result in these poor investments. This chapter asks the following 

question: What are the internal structures of ECAs which are hindering their role in the energy 

transition and leaving fossil fuels underground? This analysis is performed as the problem with 

these investments must be identified at their origin, so as to best direct ICs’ influence and 

investment in developing regions. In examining the internal structures which allow these unhealthy 

energy investments, this chapter utilizes relational inclusiveness, as this dimension, as related to 

this thesis’s focus, is best for assessing the causation of these energy investments, as related to the 

conditions and structures which subsequently lead to these financial flows.  

 

In doing this, this chapter first examines the relational dimension of inclusive development (see 

6.2), exploring its meaning and significance as related to ECA structures, as a relational 

perspective lets one analyze “the underlying forces [] that create, perpetuate, and contest [] 

inequalities” at a local to global level (Gupta., et al, 548). Following this, this thesis analyzes the 

three primary conditions which allow for these environmentally and socially unhealthy energy 

investments; (i) ECAs adherence to OECD Common Approaches, and subsequent effects of this 

agreement on energy investment (see 6.3); (ii) ECAs not being bound by national climate policy, 

and therefore, not adhering to transnational climate agreements (6.4); and (iii) ECAs being non-

discriminatory in the acquisition of energy related projects, and the inequitable effects of this 

practice (see 6.5). Lastly, this chapter ends with a conclusion examining the findings of this chapter 

and its relation to this overarching question (see 6.6).  
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6.2. Relational inclusiveness and its significance in an ECA structures-related framework 

In accordance with inclusive development theory, relational inclusiveness recognizes that “poverty 

and ecological degradation are often the result of actions taken by others [] because of increasing 

inequality in inequality in society [] and the substance and process of politics” (Gupta & Vegelin, 

439). With this, these inequalities are perpetuated by “neo-liberal capitalist ideological frames 

through global to local instruments of trade, investment, and financial institutions” (Gupta., et al, 

548). This emphasis on financial institutions underscores this chapter’s argument, as it is these 

global to local capitalist interplays which establish the inequality in regard to ECA fossil fuel 

energy investments. In short, relational inclusiveness allows for a closer look at the factors and 

conditions which give rise to these investments, and their subsequent social and environmental 

effects within developing countries. This dimension of inclusive development traces the streams 

of inequality back to their origin so as to re-examine existing structures 

 

6.3.The OECD ‘Common Approaches’, and the subsequent effects of this Agreement on 

ECA Energy Investments 

 
In examining internal conditions of ECAs which hinder their leaving fossil fuels underground, a 

key component is the OECD’s ‘Common Approaches’, formally known as the, Recommendation 

of the Council on Common Approaches for Officially Supported Export Credits and Environmental 

and Social Due Diligence. This agreement was first established in 2003 with its most recent update 

and renewal occurring in 2016 (OECD, 2016). The goal of this agreement is to set common 

practices among OECD ECAs concerning “undertaking environmental and social due diligence to 

identify, consider and address the potential environmental and social impacts and risks relating to 

applications for officially supported export credits” (OECD “Common Approaches”, 2016). These 

Common Approaches allow OECD ECAs, quite simply, to operate on the same playing field.1 

These Common Approaches apply to all OECD group ECAs which invest in a project with a 

repayment plan of two years or longer (OECD, 2016).  ECAs are, in fact, financial instruments to 

export domestic business abroad, and therefore, if restrictions are unequally applied this could 

arguably lead to an unbalanced playing field for ECAs to compete with one another.  

 

 
1 Beard, A (2020) Interview 4 
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With this, the Common Approaches are arguably not affecting enough significant change in regard 

to ECAs fossil fuel investments. One respondent found that the Common Approaches were a minor 

step taken by the OECD, and that even with ECAs adhering to this agreement, the agreement is 

still incompatible with the initiatives set forth in the Paris Agreement, as this agreement is not far 

reaching enough.2 Further substantiating this claim, another respondent found that the OECD is 

the lowest common denominator, as everyone member must agree to the Common Approaches, 

and that these approaches are not always the most stringent, as each ECA is worried about 

competition with the other.3  

 

However, it is important to note that even with these shortcomings of OECD regulations on ECAs 

energy investments, nearly all respondents who shed light on the OECD ECA group agreed that 

the forum remains quite important.4. While not stringent enough, international cooperation through 

an OECD ECA framework, and the pressure of the more forward thinking ECAs on the ‘laggers’ 

is vital to craft change.5 Various OECD ECAs are doing better at phasing out fossil fuel finance, 

and this does create pressure at the international level.6 In this same vein, another respondent found 

that “what is really important is that some ECAs move ahead, and that we have an interest to get 

the other ECAs on board with this”.7  In short, the OECD does provide an “opportunity for 

engagement, and an opportunity for something better,” however, this thesis finds that the Common 

Approaches are not this opportunity.8 

 

Overall, these Common Approaches act in a duality; these approaches do craft change, and allow 

OECD ECAs to compete on a level playfield, however, these ‘Approaches’ also are not stringent 

enough and aid in allowing ECAs to pursue environmentally and socially unhealthy energy 

investments, and therefore not leave fossil fuels underground.9 In allowing this, these Common 

Approaches act as a factor, in accordance with relational inclusiveness, which create and 

perpetuate inequalities from a global to local level (Gupta., et al, 548). Again, relational 

 
2 ibid 
3 Beard, A (2020) Interview 5 
4 Beard, A (2020) Interview 4, 5, 6 
5 Beard, A (2020) Interview 6 
6 ibid 
7 Beard, A (2020) Interview 5 
8 Beard, A (2020) Interview 4 
9 Ibid. 
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inclusiveness recognizes that various forms and dimensions of inequality and ecological 

degradation are often the result of the “process of politics”—these Common Approaches, while 

still an important step, act as a political process which largely aid in inequality creation, both in a 

social and environmental means (Gupta & Vegelin, 2016, 439).  

6.4.ECAs not being bound by national climate policies which operate in accordance with 
the 2015 Paris Agreement  

 
Furthermore, in assessing ECAs’ internal conditions which hinder leaving fossil fuels underground, 

a critical condition is that of ECAs not being bound by national climate policies which operate in 

accordance with the 2015 Paris Agreement and therefore not aligning with nationally determined 

contributions of GHG emissions reduction. The 197 countries who officially signed into the 

UNFCCC Paris Agreement have committed, on a national level, to this agenda (Paris agreement, 

2015; NRDC, 2017). In committing to this agreement on a national level, each of these countries 

has a responsibility to “prepare, communicate and maintain successive nationally determined 

contributions (NDCs) that it intends to achieve” (Paris Agreement, 2015, 4). These NDCs are 

arguably at the core of the 2015 Paris Agreement and are a key element in the actualizing of these 

long-term temperature goals. However, national ECAs are not aligning with this responsibility.  

 

As ECAs are generally public finance institutions, these agencies, too, have a responsibility in 

committing to these NDCs, however, this is not what is currently taking place. Respondents found 

that ECAs are not generally explicitly covered by national policy, and therefore the Paris 

Agreement, largely as a result of ill politics.10  Resultantly, there is a tension present as 197 

countries have signed the Paris agreement, but ECAs are largely not operating in accordance with 

the NDC stipulations within this agreement, as “there is no goal [for ECAs] for social or climate 

targets”. 11  Highlighting this point, in FY 2019, US based ExIm, authorized their “largest 

transaction ever for a liquified natural gas pipeline in Mozambique,” therefore, this thesis finds, 

not only illustrating no climate targets for ExIm, but also no adherence to NDCs as related to 

national policy in accordance with the Paris Agreement.12 In this same vein, another respondent 

found that no Federal American agency, including ExIm, is still aiming to meet goals put forth in 

 
10 Beard, A (2020) Interview 4, 5 
11 Beard, A (2020) Interview 4 
12 Beard, A (2020) Interview 6 
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the Paris Agreement, therefore largely illustrating a lack of ECA adherence to NDCs, and specific 

to the US, no adherence whatsoever.13  

 

Moreover, it is vital that ECAs operate within the limits of NDCs, as the current NDCs are already 

not stringent enough. To reach a pathway compatible with a “well-below 2°C limit” governments 

would need to “triple current commitments to emissions reductions” (OECD, World Bank, UN 

Environment, 2018, 22). If current NDCs remain in place, then the 1.5°C limit will have already 

been reached by the year 2030 (ibid). In this vein, one respondent did feel that, if this is the reality, 

then we need to move away from the Paris Agreement, and rather “harmonize climate policies 

around the world,” so as to create a level playing field.14 This respondent also found that that no 

country on their own is going to make their policies stringent enough to meet these temperature 

goals.15 In short, these opinions further drive the need to, at a minimum, have ECAs adhere to 

NDCs. While this respondent might indeed be correct, the Paris Agreement and its subsequent 

emphasis on NDCs are the current framework in which countries can cooperate with one another 

to mitigate climate change and its impacts; in short, Paris Agreement adhering countries should 

further this NDC commitment, especially publicly financed institutions such as national ECAs.  

 

Again, this largely relates back to relational inclusiveness, as this dimension requires one to assess 

underlying forces which drive inequality (Gupta & Vegelin, 2016). This “process of [ill] politics” 

perpetuates existing, and creates new, inequalities (ibid). ECAs not being bound by national 

climate policy and therefore NDCs is a direct attack against the ‘rule of law’—and even if this is 

lawful—an equitable argument can be made so as to subject ECAs to the “common rules” (ibid., 

440). In short, ECAs not being bound by national climate policy which operates in accordance 

with the 2015 Paris Agreement, in turn translates to no NDC regulation for ECAs. This is a 

significant internal condition which, resultantly, negatively impacts global ecology, and 

specifically that of developing countries’ through these fossil fuel related investments.  

 

 
13 Beard, A (2020) Interview 3 
14 Beard, A (2020) Interview 2 
15 ibid 
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6.5. ECAs’ Non-discriminatory Practice in the acquisition of Energy Projects.  

Lastly, in examining ECAs’ internal conditions which hinder leaving fossil fuels underground, one 

of the key structural conditions are ECAs’ non-discriminatory practices in the acquisition of energy 

projects. On December 20th, 2019, ExIm was reauthorized for its new charter; this charter 

authorized ExIm for a seven-year extension, as well as laid the rules and regulations which ExIm 

must abide by throughout this seven-year period (Ex-Im Charter, 2019). One of the most 

significant of these regulations is Ex-Im’s Prohibition on Discrimination Based on Industry. This 

regulation means Ex-Im may not, “promulgate or implement policies that discriminate against an 

application based solely on the industry, sector, or business that the application concerns” (Ex-Im 

Charter, 2019, 41). This regulation is exceedingly significant in hindering leaving fossil fuels 

underground as this allows Ex-Im to see all energy projects and their effects equally, however this 

is not at all the case.  

 

When first assessing this issue, through a relational inclusiveness lens, this thesis aimed to examine 

the relationships between donor ECA countries in the Global North and recipient countries of this 

investment in the Global South, as this thesis wanted to assess the inconsistencies in the 

relationships between these two groups. However, upon finding this regulation, this thesis found 

that it is not always the inconsistencies in this relationship which negatively impact DCs, but at 

times, the consistencies. Ex-Im sees this prohibition on discrimination based on sector as being 

equal, bringing about consistency throughout all transactions and investments. However, this 

thesis diverges away from consistency, and rather looks at the notion of equitability. While this 

regulation may seem equal upon first glance, it is anything but; as previously discussed (see 00 & 

5.10.1), developing countries are less able to mitigate both social (debt and technological lock-in, 

stranded assets) and ecological (impacts of climate change) consequences of fossil fuel related 

investments (Bos & Gupta, 2018). By not discriminating, Ex-Im is arguably placing an unequal 

amount of both risk and burden upon developing countries.  

 

However, this largely is not surprising. Again, simply put by a respondent, ECAs are here “to 

support the export sector, they do not have a developmental mandate or climate [related] goal”.16 

Or, as another respondent pointed out, it likely would be better for ECAs to not operate in 

 
16 Beard, A (2020) Interview 4 
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developing countries, and to leave these operations solely for development finance institutions.17 

This being said, these ECA operations, at some level, still inject vitality into these economies. It 

therefore arguably becomes an issue of the lesser of two evils; economic opportunity in the short 

term, or unhealthy developmental effects in the long term. Of course, it is not a binary, and there 

could be ways around this. Ex-Im should apply the concept of common but differentiated 

responsibilities and respective capabilities (CBDRRC) in going about assisting developing 

countries. CBDRRC was adopted at the 1990 United Nations Framework Convention on Climate 

Change in Rio De Janero (Winkler & Rajamani, 2013). This concept finds that, developing country 

parties shall lead the charge for sustainable development, as they possess both the economic and 

technological power—a fundamental principle to the United Nations Framework Conventions on 

Climate Change (ibid). Moreover, “the developed countries acknowledge the responsibility that 

they bear in the international pursuit to sustainable development in view of the pressures their 

societies place on the global environment and of the technologies and financial resources they 

command” (ibid). Therefore, Ex-Im should arguably recognize their responsibility, and skilled 

capacity and capabilities as an ECA in an IC in pursuing sustainable development,   

 

Overall, relational inclusiveness here is quite significant in analyzing this internal condition. Being 

non-discriminatory in one’s approach is not synonymous with being equitable. And more than this, 

relational inclusiveness recognizes that “normative, legal, and instrumental interventions [] as not 

value-neutral” (Gupta & Vegelin, 439). While this regulation may seem value neutral, it is far from, 

placing more risk and burden on developing countries, and not helping to leave fossil fuels 

underground or pursue the energy transition.  

6.6.Conclusion 
 
The above findings demonstrate that there are three primary internal conditions which are 

hindering ECAs, with special reference to the US, from leaving fossil fuels underground and 

engaging further with the energy transition. Relational inclusiveness helps to show that ECAs are 

not taking a proactive role in achieving LFFU currently and are uninterested in achieving this in 

the future. Overall, this chapter finds that (i) the OECD ‘Common Approaches’ are an internal 

structural component within OECD ECAs’ operations which does not promote achieving LFFU 

 
17 Beard, A (2020) Interview 6 
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nor the energy transition, as these approaches are not stringent enough and aid in ECAs investing 

in fossil fuels; (ii) ECAs not being bound by national climate policy, and therefore not aligning 

with NDCs is an internal condition which hinders LFFU, as these ECAs are not adhering to 

‘common rules’ which go to achieve LFFU; and (iii) ECAs prohibition on discrimination based 

on industry and sector also acts as a vital internal condition which does not allow LFFU, as ECAs 

see no difference between energy sources (Shishlov, 2020; Ilias., et al, 2016).18  These three 

internal conditions are the most significant roadblocks to achieving LFFU; this is likely to continue 

unless major reform and reexamination of these conditions takes place, which, to this point, has 

not yet happened.  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
18 Beard, A (2020) Interview 4 
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7.0. Conclusion and Discussion 

 

7.1. Introduction  
In utilizing an inclusive development approach, this thesis addresses the following research 

question: how are export credit agencies engaging with the energy transition and leaving fossil 

fuels underground, and how can these agencies improve such engagement, with special reference 

to the case of the US? This chapter first answers this question, recalling on the sub-questions 

answered throughout this thesis (see 7.2), and then continues to draw upon this case study and 

extrapolate these results to a wider framework (see 7.3). Following this, this chapter examines 

recommendations for policy and future research (see 7.4), and reflects on its theoretical and case-

study related limitations, and what this researcher would do differently if the study was replicated 

(see 7.5), and lastly ends with concluding remarks on this thesis’s overarching question (see 7.6).  

 

7.2. ECAs engagement with the Energy Transition and Leaving Fossil Fuels 
Underground, with special reference to the case of the United States 

 
The findings of this thesis indicate that ECA engagement with the energy transition and leaving 

fossil fuels underground, with special reference to the US, is insufficient, directly opposing the 

energy transition, and therefore not leaving fossil fuels underground. This is largely the case due 

to ECAs’ internal structures and these structures sustaining of fossil fuel energy investments, 

especially in regard to overseas finance of fossil fuels in developing countries (Ex-Im, Annual 

Report, 2018-2019; Shishlov, 2020; Ilias., et al, 2016.). ECAs’ internal structures and subsequent 

investments currently encourage fossil fuel related transactions, and if these structural conditions 

are not to change, ECAs, such as that of Ex-Im, will likely continue these investments into fossil 

fuel-based sources, unless serious policy recommendations are pursued (see 7.4).  However, to 

fully answer this overarching question it is vital to recall upon this thesis’s sub-questions and the 

findings of these sub-questions. 
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7.2.1. ECA energy investments and recipient geographical regions of these investments  

As evinced from figure 2 (see 5.3), US ECA energy investments over the past fifteen years have 

disproportionately favored fossil fuel-based sources (Ex-Im Competitiveness Report 2008-2019; 

Ex-Im Annual Report 2008-2019). For example, over the past 10 years, Ex-Im’s investments into 

fossil fuel-based sources have been nearly 20 times more than investments into renewable energy 

(Oil Change International, 2019).  

 

With this, these financial flows are largely directed towards developing countries (Ex-Im, Audit 

Report 2010-2019). ECAs such as Ex-Im have invested roughly tens of billions in the past 10 years 

into these regions, illustrating the mass amount of money which is being channeled into these 

regions for fossil fuel exploration, development, and extraction (Ilias., et al, 2016). Furthermore, 

US ECA Ex-Im has recently (2015) created a sub-Saharan African committee, which, of course, 

is quite significant, as this illustrates a clear interest in key developing countries, especially in the 

energy sector (Ex-Im, Annual report, 2019). For example, this can be evinced by Ex-Im’s largest 

ever investment of $5 billion USD for a liquified natural gas pipeline in Mozambique, which was 

authorized just in fall of 2019.19 This data delivers a clear message that (i) ECAs remain to have 

an interest in fossil fuel investment and clearly are not pursuing fossil fuel phase out, and (ii) ECAs 

are largely directing this fossil fuel investment in key developing regions, therefore, again not 

engaging in leaving fossil fuels underground and thus directly opposing the energy transition into 

cleaner forms of energy.  

7.2.2. ECA fossil fuel investments’ effects as seen through an Ecological and Social 

inclusiveness lens 

An inclusive development approach allowed for an analysis on the effects of these fossil fuel 

investments in developing countries, as seen through social and environmental inclusiveness 

dimensions. This allowed for a more nuanced assessment of how ECAs are engaging with the 

energy transition and LFFU, and the unique and distinct complexities of these investments for 

developing country parties in accordance with ID. This theoretical application of social 

inclusiveness and environmental inclusiveness highlighted three subsequent primary effects of 

 
19 Beard, A (2020) Interview 6 
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these fossil fuel investments being (i) further ecological degradation and an exacerbation of 

vulnerability of the poor (Gupta & Vegelin, 2016); (ii) sustaining of debt and technological lock-

in paradigms, hindering the development and advancement initiatives (Beers., et al, 2005), and (iii) 

the creation of stranded assets in developing countries, which are less able to mitigate the economic, 

and social burdens and risks of these stranded assets (Bos & Gupta, 2018). In short, these three 

findings bring about a major voice in assessing ECAs insufficiency with achieving proactivity in 

the energy transition and LFFU, through a social and environmental lens. These effects show the 

latter half of ECAs engagement with the energy transition and LFFU, emphasizing the effects of 

poor structures which sustain this poor engagement. Furthermore, this application of 

environmental inclusiveness and social inclusiveness and its highlighting of these fossil fuel 

investment effects also showed  how ECAs’ operations, and especially that of Ex-Im, have a 

tension with the 2015 Paris Agreement and UN SDGs, two agreements which go to further both 

leaving fossil fuels underground and the energy transition  

 

More specifically, this analysis picked out Paris Agreement clause 2.1(a), 2.1(c), and 4.5., and 

sustainable development goals 7.1, 7.2, and 13.2. When the effects of these fossil fuel investments 

are analyzed against these agreements, it becomes apparent that these ECA fossil fuel energy 

investments directly oppose these initiatives and operate in an antagonistic manner towards them. 

Concerning these Paris Agreement clauses, ECA fossil fuel investments to developing countries 

are going against this by (i) helping to further the average global temperature beyond the desired 

temperature limit of 1.5°C, through continuous fossil fuel investments (Ex-Im Annual Report and 

Competitiveness report, 2008-2019); (ii) are generating financial flows which are inconsistent with 

lowering GHG emissions, as fossil fuels are disproportionately invested in compared to clean 

energy (Ilias., et al, 2016); and (iii) not acting in a ‘supportive’ manner to help provide developing 

countries reach higher ambitions in their climate actions, as evinced largely be SI’s analysis on 

lock-in paradigm effects and stranded asset creation (Beers & van den Bergh, 2000, 476; Beers et., 

al, 2004). In relation to SDGs 7.1, 7.2, and 13.2, these ECA investments are (i) not aiming to 

ensure affordable, reliable, or sustainable energy to developing country parties, as evinced by the 

lack of clean energy investment in figure 3 (see 5.3); and (ii) are not at all taking action to combat 

climate change and its impacts, as reflected by EI and SI’s assessment on fossil fuel investment, 

the environmental and social impacts of these investments, and the clear tension with climate 
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related agreements and these investments (Beers, & van den Bergh, 2000; Transforming our World: 

The 2030 Agenda for Sustainable Development, 2015). In short, both Global North ECAs, such 

as Ex-Im, and their subsequent financial flows are acting against these agreements, and thus having 

negative, sub-standard engagement with leaving fossil fuels underground and the energy transition 

to cleaner energy. 

7.2.3. Relational Inclusiveness and its examination of Structural Conditions which sustain ECAs’ 

fossil fuel investments 

As related to this thesis’s application of inclusive development theory, social inclusiveness and 

environmental inclusiveness were utilized to analyze and examine the effects of ECAs’ fossil fuel 

investments, however, their relational inclusiveness counterpart was utilized to highlight the 

causation of these investments. Specifically, relational inclusiveness was used to highlight the 

structural conditions and factors which sustain these ‘dirty’ ECA fossil fuel investments. These 

structural conditions are factors which, through a relational inclusiveness lens, perpetuate and 

exacerbate inequalities (Gupta., et al, 548;). Specifically, a relation inclusive related analysis of 

ECAs’ internal structures, and specifically that of Ex-Im, found three primary structures which 

sustain these fossil fuel investments being, (i) adherence to OECD ‘Common Approaches’ and 

their insufficient and weak regulations on fossil fuel investment; (ii) ECAs not being bound by 

national climate policies which operate in accordance with the 2015 Paris Agreement, and 

therefore not adhering to NDCs of GHG emissions, as this allows free reign for ECAs to act 

independently of national regulations; and (iii) ECAs’ prohibition on discrimination based on 

industry, as this allows ECAs to view all energy investments as being equal. These three structural 

conditions are key forces which sustain status-quo ECA energy investments. If these internal 

structures were to be influenced by policy recommendation (see 7.4), there would already be 

significant limitations on fossil fuel finance, and arguably, ECAs would be much more proactive 

about leaving fossil fuels underground and the energy transition.  

 

7.3. Specific to the US or a broader framework? An extrapolation of these findings  

These three structural conditions undoubtedly help to sustain ECAs, such as Ex-Im, investments 

into fossil fuel-based energy sources (OECD, World Bank, UN Environment, 2018).20 However, 

 
20 Beard, A (2020) Interview 4 
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while this the case of the US is the primary focus throughout this thesis, these findings can be 

extrapolated to a broader framework. These problems are not specific to US based Ex-Im, but 

rather extend themselves to various other ECAs. OECD group ECAs are all bound by the 

‘Common Approaches’ and therefore, this arguably weak agreement is allowing all of these 

ECAs to take a backseat to fossil fuel finance.21 This could largely change if these ECAs were to 

agree to more stringent measures— this would still allow for an equal playing field, whilst 

arguably recognizing ecocentric limits and natural planetary boundaries, as well as social 

impacts of fossil fuel finance. This is a problem which extends itself to all OECD ECAs, even if 

the forward-thinking members are investing less in fossil fuel sources, it still remains true that 

this argument extends itself to ECAs beyond the US. Following this, ECAs not being bound by 

national climate policies which operate in accordance with the Paris Agreement and therefore not 

aligning with NDCs is a problem which is seen throughout numerous ECAs; other than weak 

OECD regulations US national ECA Ex-Im is not bound national climate policy and does not 

adhere to NDCs, and this is the same for various ECAs such as Dutch national ECA Atradius, 

German ECA Euler Hermes Aktiengesellschaft, Swedish ECA SEK, and English ECA UKEF 

(Shishlov, 2020). While these ECAs do follow certain climate related commitments, all of these 

ECAs have no explicit commitment related to the Paris Agreement on their own, and are not 

included within their respective national policies which aim to align with 2015 Paris Agreement 

initiatives (ibid). Lastly, various ECAs have policies such as Ex-Im’s prohibition on 

discrimination based on industry and sector and this can largely be extrapolated to a broader 

narrative. Naturally, each ECA has its respective judicial, political, and governmental 

frameworks, but still, various ECAs possess policies such as this, such as UK based ECA UKEF, 

and this thesis suspects many other ECAs, but the documentation was far less transparent than 

that of Ex-Im and UKEF (UK Export Finance Nineteenth Report of Session 2017–19, 41).   

 

7.4.  Policy Recommendations and future research  

Following the three main internal structures which inhibit engagement with LFFU as pointed out 

in section 7.2.3., four primary policy recommendations can be utilized to encourage ECA fossil 
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fuel phase out, and help ECAs engage further in leaving fossil fuels underground and the energy 

transition, and thus align more closely with the 2015 Paris Agreement and the UN SDGs.  

 
Firstly, (a) OECD group ECAs, or the OECD itself, should hold further discussions in widening 

social and environmental protection standards which set (i) more stringent limits on fossil fuel, 

and specifically oil and gas, related transactions. The benefits of this recommendation are that it 

would allow all OECD to still be bound by the same regulations so as to not create an unequal 

playing field, whilst still furthering cooperation in hindering these ecologically degrading fossil 

fuel transactions. The shortcoming of this recommendation is that this would only bind OECD 

ECAs; new economic forums must be created to include emerging and developing country parties. 

The infeasibility of this recommendation is that all OECD ECAs must agree on new regulations, 

and this is arguably unlikely due to the differing interests of these ECAs; however, in increasing 

this feasibility the OECD should align itself with international climate related agreements. OECD 

regulations should not possess such tensions with the Paris Agreement or UN SDGs, rather there 

should be more harmonization in this process. Bringing about further discussion, in in relation to 

these agreements, would arguably allow a better focus on SDG targets and the tangible temperature 

goals within the Paris Agreement.  

 
Secondly, (b) ECAs need to adhere to national climate policy in accordance with the 2015 Paris 

Agreement so as to adhere to nationally determined contributions of GHG reductions which (i) 

would allow for a quantifiable allowance of GHG emissions which ECAs could allow per year. 

The benefit of this recommendation is that it would allow for a more transparent and stringent 

configuring of ECA fossil fuel transactions, and arguably allow for far fewer fossil fuel 

transactions per year. The recommendation, as this thesis sees, is quite feasible as NDCs are 

already part of many national climate policies, however, they just are not extended into the 

jurisdiction of ECAs. Extending ECAs into national climate policy in accordance with the Paris 

Agreement and its subsequent emphasis on NDCs is arguably quite feasible and would allow for 

a much more stringent conditions for ECAs to face regarding fossil fuel transactions.  

 
Thirdly, (c) ECAs need to re-examine and change policies relating to prohibiting discrimination 

based on industry, as related to developing countries, which (i) view fossil fuel transaction and 

renewable transactions as not being value neutral. The benefits of this recommendation are that 
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fossil fuel transactions would not occur in developing regions, as these regions arguably are less 

equipped and able to mitigate the social and environmental effects of these investments. The 

shortcoming of this recommendation is that ECAs might in turn still pursue fossil fuel transactions, 

but at a minimum, these transactions would be places in countries which could better mitigate the 

impacts of this investment and transition out of this energy source. The feasibility of this 

recommendation is largely the most significant roadblock; while countries’ respective legal 

frameworks differ, discriminating based on industry or sector could intersect major legal battles 

and judicial interventions, as this would be discrimination, but at least just discrimination.  

 
Lastly, (d) ECAs need to synthesize already existing environmental regulations with relevant 

SDGs such as SDG 7 and 13, which would (i) benefit tangible climate and environmental goals 

and further SDG progress in line with the 2030 agenda. The largest roadblock here, again, would 

be the feasibility. ECAs are arguably not institutions which see themselves as having a place in 

development, and therefore the injection of climate and social goals would be, in the view of the 

ECA, be antagonistic to their operations. In increasing feasibility, there could be public pushback 

to change ECA regulations, as national ECAs are public financial institutions. If the volume of 

these public voices were to become loud enough, this might craft further change.  

 
 

7.5.  Reflection on the Thesis 

This section reflects on this thesis, specifically reflecting on the limits of this thesis, the choice of 

theoretical framework, and whether the choice of the case study could have changed the outcome. 

Firstly, the limits of this thesis are largely tied to its methodological approach. This thesis did not 

include a fieldwork and therefore does not allow for an examination of on the ground development, 

and the effects of fossil fuel transactions in developing countries. This can only be assessed through 

document analysis and semi-structured interviews. In this vein, the social inclusiveness dimension 

within inclusive development theory is likely one of the weaker analyzed dimensions. While this 

researcher does not believe the outcomes would have been greatly different, this research does 

contend that the analysis would have been more nuanced in regards to on the ground development. 

Moreover, the choice of theoretical framework doubtless affected the outcomes of this paper. An 

inclusive development approach allowed for an analysis more centered to well-being, had this 

thesis utilized a more sustainable development approach, the focus would have arguably been 
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much more economically sided looking more at the dollar value of fossil fuel related transactions. 

This thesis wanted to focus on wellbeing and turn away from rather outdated sustainable 

development approaches. Furthermore, the choice of case study, naturally, did affect the outcomes 

of the thesis. This thesis has a special reference on the US;  US ECA Ex-Im is largely not engaging 

in LFFU and the energy transition and therefore the outcomes, as related to the US, were fairly 

unique and distinct from other Global North ECAs.  

 

7.6. Conclusion  

The phasing out of fossil fuels is a global imperative if climate change and its effects are to be 

mitigated.  Over past 10 years, US ECA Ex-Im has, on average, financed fossil fuel energy sources 

20 times more than that of clean energy sources (Oil Change International, 2019). From 2016 to 

2018, G20 ECAs financed $40.1 billion annually into fossil fuels and only $2.9 billion USD 

annually into renewable energy sources (Oil Change International & Friends of the Earth, 2020). 

In short, ECAs are nowhere close to phasing out financing for fossil fuel energy, especially in 

overseas, developing economies. With this, this study aimed to fill a gap in the academic 

knowledge through examining export credit agencies, with special reference to the US, and how 

these ECAs are engaging with leaving fossil fuels underground and the energy transition.  

 

Based around the gaps in knowledge (see 1.1.2), and in applying an inclusive development 

approach, this thesis’s findings show that ECAs, with special reference to the US, are still investing 

in fossil fuel energy sources due to three primary structural conditions sustaining these investments, 

being (i) weak OECD regulations on environmental and social regulations, (ii) not being bound by 

national climate policy in accordance with the 2015 Paris Agreement and its emphasis on 

nationally determined contributions, and (iii) policies relating to prohibiting discrimination against 

an ECA application based on industry or sector. As long as the structural conditions persist, ECAs 

will continue to support fossil fuel finance. This continued financial fossil fuel support is 

negatively affecting developing countries through ecological decay and its exacerbating of the 

vulnerability of the poor, and creating debt and technological lock-in as well as the establishing of 

stranded assets. This in turn not only negatively affects developing countries developmental 

process, but is causing ecological disaster both in these regions, and globally. Resultantly, this 

thesis finds that ECAs are insufficiently engaging with leaving fossil fuels underground and 
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therefore directly opposing the energy transition. Going forward, export credit agencies, and 

especially that of US based Ex-Im, must take greater action to employ far more stringent policies 

and practices which help engage further with inclusive development and leaving fossil fuels 

underground. This will help phase out fossil fuel finance across developing countries and allow 

ECAs, and specifically that of Ex-Im, to become global leaders in taking action to mitigate climate 

change and its detrimental impacts.  
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Appendix 1: Operationalization Table 
 
 
 

Concept Definition Dimension  Variable  Indicator 

Stranded Assets Assets, in a fossil fuel 
context, which have 
suffered from loss, 
unanticipated write-
offs.  

IC possessed 
Stranded Asset, 
better able to 
mitigate 

IC possessed 
Stranded Asset 

Are ICs leaving 
stranded assets in 
developing 
couontires? 

DC possessed 
Stranded Asset, less 
able mitigate 

DC possessed 
Stranded Asset 

Do DCs think ICs 
are leaving behind 
stranded assets or are 
causing stranded 
asset creation 

Lock-in paradigm A paradigm in which 
developing countries 
are locked into place 
through either tech or 
technological lock-in, 
as a result of debt or 
technology left from 
existing infrastructure 
(fossil fuels) 

 IC locking a DC 
into debt or 
technological lock in 

Developing country 
locked-in, unable to 
advance in 
social/economic 
position  

Do ICs believe they 
lock DCs into place, 
either related to debt 
or technology? 

Leaving Fossil Fuels 
Underground 

To end extractive 
operations utilizing 
fossil fuels, and any 
unequal practices which 
underly these fossil fuel 
related projects, and 
moving towards 
renewable, and 
sustainable forms of 
energy.  

The current state of 
the fossil fuel 
economy and the 
unequal practices 
which underly such a 
fossil fuel industry.   

Current Fossil Fuel 
Market 

What are the current 
methods in fossil 
fuel production and 
consumption? 
How much funding 
is generated towards 
fossil fuel 
operations? 

The future state of 
fossil fuels, i.e. fossil 
fuels becoming 
obsolete from the 
introduction of 
renewable and 
sustainable energy 
sources.  

Future state of Fossil 
Fuel Market i.e. 
renewable and 
sustainable energy  

What are the current 
options to replace 
existing fossil fuel 
operations? 
What are the 
differences in 
production price for 
renewable energy 
sources compared to 
fossil fuels? 
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Relevant 
stakeholders 

All actors who are 
either directly related to 
the fossil fuel industry, 
and those indirectly 
impacted by the fossil 
fuel industry. 

Actors directly 
linked to the 
promoting of the 
fossil fuel industry 

Stakeholders who 
benefit from fossil 
fuel operation  

Who are the primary 
stakeholders which 
are benefiting from 
existing and future 
fossil fuel 
operations? 

Actors who are 
indirectly linked to 
the fossil fuel 
industry and are 
impacted by its 
operations.  

Stakeholders who are 
negatively affected 
from fossil fuel 
operations 

Who are the primary 
stakeholders who 
most largely feel the 
negative impacts of 
fossil fuel 
operations? 

SDG goal No. 7 
(Affordable and 
Clean Energy) 

To distribute affordable 
and clean energy 
(renewables and 
sustainable) to those 
around the world, with 
an emphasis on the 
poorest and most 
marginalized/vulnerable 
communities.   

Practices which are 
effectively working 
towards facilitating 
affordable and clean 
energy. 

Effectively 
distributing 
affordable and clean 
energy  

What investments 
are being made 
which help the 
distribution of 
affordable and clean 
energy?  
How do these 
investment measures 
compares to those in 
the fossil fuels 
sector? 

Practices which are 
going against and/or 
are negatively 
impacting the 
distribution of 
affordable and clean 
energy.  

Distribution of 
ecologically 
degrading and dirty 
energy sources.  

What investments 
are being made 
which distribute 
fossil fuels and other 
‘dirty’ energy 
sources? 
How much funding 
is being sourced into 
the ff industry? 

SDG goal No. 13 
(Climate Actions) 

To take radical action to 
mitigate climate change 
and its subsequent 
effects.  

Actors which take 
action to combat 
climate change.  

Actors combating 
climate change 

In which ways are 
actors (ECAs) taking 
action to combat 
climate change? 

Actors which are not 
taking action in order 
combat climate 
change.  

Actors which are not 
combating climate 
change  

In which ways are 
actors furthering the 
effects of climate 
change? 

CBDRRC 
(Common but 
differentiates 
responsibilities and 

Protocol established by 
the UN to create 
international equity in 
regard to climate 
change, emphasizing 

Economic and 
technological 
capacities of 
developed countries 

US federal budget 
allocated to EXIM, 
i.e. ExIm’s budget 

What is the budget 
for ExIm?  
What is the monetary 
difference in what 
ExIm invests 
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respective 
capabilities) 
 
 
 
 
 
 
 
 
 
 
 
  

country’s respective 
capabilities and 
responsibilities in 
adapting to and 
mitigating climate 
change. 

in facing climate 
change  

towards FF or 
renewables? 

Access to sustainable 
and renewable 
technologies  

How much access, 
both in funding and 
clientele, does ExIm 
have to sustainable 
technology? 

Responsibility based 
on historical GHG 
emissions, as well as 
responsibility in 
regard to respective 
capacities.  

Historical GHG 
emissions of IC 
ECAs 

How many gigatons 
of GHG has the US 
produced? 
How do the US’s 
past GHGs 
emissions compare 
to developing 
country’s? 
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Appendix 2: Content Analysis, Documents and Reports 
 

 Content Analysis Policy 
Documents 

 

Organization Title Date of publication 
Ex-Im Ex-Im Competitiveness Report 2019 
Ex-Im Ex-Im Competitiveness Report 2018 
Ex-Im Ex-Im Competitiveness Report 2017 
Ex-Im Ex-Im Competitiveness Report 2016 
Ex-Im Ex-Im Competitiveness Report 2015 
Ex-Im Ex-Im Competitiveness Report 2014 
Ex-Im Ex-Im Competitiveness Report 2013 
Ex-Im Ex-Im Competitiveness Report 2012 
Ex-Im Ex-Im Competitiveness Report 2011 
Ex-Im Ex-Im Competitiveness Report 2010 
Ex-Im Ex-Im Competitiveness Report 2009 
Ex-Im Ex-Im Competitiveness Report 2008 
Ex-Im Ex-Im Competitiveness Report 2007 
Ex-Im Ex-Im Competitiveness Report 2006 
Ex-Im Ex-Im Competitiveness Report 2005 
Ex-Im Ex-Im Annual Report 2019 
Ex-Im Ex-Im Annual Report 2018 
Ex-Im Ex-Im Annual Report 2017 
Ex-Im Ex-Im Annual Report 2016 
Ex-Im Ex-Im Annual Report 2015 
Ex-Im Ex-Im Annual Report 2014 
Ex-Im Ex-Im Annual Report 2013 
Ex-Im Ex-Im Annual Report 2012 
Ex-Im Ex-Im Annual Report 2011 
Ex-Im Ex-Im Annual Report 2010 
Ex-Im Ex-Im Annual Report 2009 
Ex-Im Ex-Im Annual Report 2008 
Ex-Im Ex-Im Annual Report 2007 
Ex-Im Ex-Im Annual Report 2006 
Ex-Im Ex-Im Annual Report 2005 
Ex-Im Ex-Im Audit Report  2019 
Ex-Im Ex-Im Audit Report  2018 
Ex-Im Ex-Im Audit Report  2017 
Ex-Im Ex-Im Audit Report  2016 
Ex-Im Ex-Im Audit Report  2015 
Ex-Im Ex-Im Audit Report  2014 
Ex-Im Ex-Im Audit Report  2013 
Ex-Im Ex-Im Audit Report  2012 
Ex-Im Ex-Im Audit Report  2011 



  

 

 

80 

Ex-Im Ex-Im Audit Report  2010 
Ex-Im Ex-Im Audit Report  2009 
Ex-Im Ex-Im Audit Report  2008 
Oil Change for 
International/FOE 

Adding Fuel to the Fire 2020 

Oil Change for 
International/FOE 

Talk is Cheap 2017 

Oil Change for 
International/FOE 

STILL DIGGING:  
G20 GOVERNMENTS 
CONTINUE TO FINANCE 
THE CLIMATE CRISIS  
 
 

2020 

Oil Change for 
International/FOE 

Financing Climate Disaster 2017 

Both ENDS Towards Paris proof Export 
Support 

2017 

Both ENDS The fossil elephant in the 
Room 

2019 
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Appendix 3: Interviews by Sector 
 
Government:  
 
1. Firstly, can you start off by telling me a bit about who you are, and your specific role 
within ____ team?   
 
2. How do you perceive Congresses relationship with ExIm, and how Congress informs Ex-
Im’s protocols or guidelines? 
 
3.  What work, if any that you are aware of, has congress done to further any environmental 
or developmental guidelines at ExIm?  
 
4. Do you think that lobbying from fossil fuel related communities has limited Congresses 
effectiveness in setting such guidelines and having a legitimate voice in this matter? 
 
5. As ExIm was reauthorized this past December for a 10-year period, do you think 
Congress will have to take a more active role in advising ExIm activities than it was prior to this 
reauthorization? 
 
6. What role, if any, do you think Congress plays in making sure that ExIm is abiding by or 
furthering the agendas of international agreements such as the Paris Agreement or UN 
sustainable development goals? 
 
7. Do you think that Congress should have more or less control in setting ExIm protocols 
and guidelines related to environmental or developmental mandates?  
 
8. Lastly, is there anyone who you think I should further speak to concerning this 
issue/topic? 
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NGO:  
 

1. Firstly, can you tell me a little bit about who you are and your role at (blank) ?___ 
 

2. Why do you think it is that countries such as United States are not including export credit 
activities in their national climate policy or agenda to better align with the Paris 
Agreement? 

 
3. In texts I have read, the issue of transparency with ECAs emerges a lot. As to what you 

know, is this problem shared by various ECAs throughout Europe? 
 

4. Why do you think it is that Export Credit Agencies do not invest in renewables at the 
same degree as fossil fuels? ---What are the tensions in diversifying the energy sector? 

 
 

5. From the literature I have read, it seems that post 2008 GFC, non-OECD ECAs are now 
becoming the major players in regard to export credit activities, and especially that in the 
energy sector. How do you think you go about including these countries which are not 
ready for a coalition of the willing, and those who do not participate in the OECD 
group? 

 
6. Would you say that Global North fossil fuel subsidies, such Export credit, creates either 

debt or technological “lock-in” in developing countries? If so, what steps could be taken 
for countries to avoid this lock-in paradigm? 
 

7. What steps do you think Global North countries must take to ensure that the energy 
transition not only cuts carbon emissions, but also protects workers and other vulnerable 
stakeholders in the energy sector? 

 
8. Lastly, is there anyone you think I should further speak to concerning this topic?  
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Academia/Scholar (very specific to the scholars’ academic discipline): 
 
1. Firstly, can you tell me a bit about yourself and what you do as a climate science  

researcher/environmental economist? 
 
2. What are the largest tensions between increasing fossil fuel subsidies and generating  

more proactive climate policy? In other words, why is current policy not hindering 
subsidies?  

 
3. Why do you think renewable energy sources are not invested in to the same degree as  

fossil fuels? What are the tensions in diversifying the energy sector? 
 
4. What conditions must be implemented at a governmental level to hinder fossil fuel  

subsidies and generate subsidies into renewables?  
 
5. What do you perceive to be the largest tensions between US fossil fuel investments and  

the agendas set forth in the Paris Agreement and UN Sustainable Development goals? (In 
other words, how could the US better meet these agendas?)  

 
6. What steps do you think the US must take to ensure that the energy transition not only  

cuts carbon emissions, but also protects workers and other various stakeholders in the 
energy sector whilst doing so? 

 
7. Lastly, is there anyone you think I should further speak to concerning this topic?  
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Appendix 4: Interviews Completed by Sector 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Research and Academia Interview 1 
Research and Academia Interview 2 
Government Interview 3 
Dutch NGO Interview 4 
German NGO Interview 5 
American NGO Interview 6 


