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Crises continue to reshape global supply chains 

Supply Chain Finance Matters More Than Ever
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A Turning Point in Industrial Supply Chains
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From Efficiency to Resilience
Traditional value drivers

Efficiency used to be the leading value 

driver in supply chains: 

• Cost optimization

• Just-in-time

• Lean processes
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From Efficiency to Resilience
New value drivers

Efficiency alone is no longer enough: A 

resilient supply chain network requires 

redundancy, alternative pathways, and the 

ability to react quickly.
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Digitalization as an Enabler
Our tools for rethinking supply chains

Data Spaces Digital TwinArtificial 
Intelligence

Monitoring Forecasting Agile real-time

management

Scenario 

modeling

and many 

more
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Data Spaces and Sovereign 

Data Exchange
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Technology Convergence and 

Management for Efficiency, Resilience, 

and Sustainability



AI assistance for 
circularity 

management

Pricing in 
dynamic 

environments

Intelligent 
digitization of 

documents
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SKALA
Scalable AI and blockchain solutions for automation and 

autonomization in value creation networks

Objective: Open-source software 
components enabling companies to 
rapidly leverage the interaction between 
AI and blockchain technologies

Duration: 19 months
Project start: June 2024
Funding volume: €5 million

Consortium members:
▪ Fraunhofer IML
▪ Fraunhofer ISST
▪ Chair of Enterprise Logistics LFO
▪ Chair of Materials Handling and 

Warehousing FLW

Link: https://github.com/fraunhofer-iml
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Innovation Needs in Financial Supply Chain Management
Fields of action

Deep-Tier Supply Chain Finance 
Deep-tier financing of supply chains to bridge the 
trade finance gap and strengthen resilience

Sustainable Supply Chain Finance
Promoting sustainability by linking financing costs to ESG 
indicators and supporting ESG-related projects

Working Capital Finance
Optimization of cash flow and liquidity within supply chains 
through SCF (e.g., asset financing, pay-per-use, receivables 
financing)

FSCM

SUPPLY CHAIN FINANCE (SCF)FINANCIAL SUPPLY CHAIN TRANSACTIONS

Dynamic Pricing
Profit maximization through implementation of AI-based 

dynamic pricing in real time 

Tokenization of assets
Creation of a digital representation of a financial asset to facilitate 

its trading, tracking, and management

Automation of financial processes
Increased efficiency through automation of financial products, 

processes, and transactions, including payment automation
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Future Markets
Shaping economies with high-tech and new business models

Image: Gemini KI
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Long-term vision
Managing an end-to-end supply chain and its financial flows as a digital twin

Real-time transparency 
The Financial Digital Twin consolidates risks, cash flow, 
and all assets into a complete, unified picture.

Intelligent decisions
AI-based simulations and scenario analyses make the 

impact of investments, market movements, or decisions 
immediately visible.

Proactive management
Early-warning systems — from liquidity management to 

strategic capital allocation — enable forward-looking 
control.

The Vision of the (Financial) Digital Twin
Rethinking the supply chain is impossible without AI 

Sources: A. Vaghani et al. (2024), L. Korada (2024)
Image: Fraunhofer IML
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PULS – Voices of the Market 

»Join an expert community understanding and shaping the 

most important market developments«

Shape the Future of Financial Supply Chains

-> Send an e-mail to join

Topics include:

▪ AI in Financial Supply Chains: Will NextGen AI become the game changer for 
Financial Supply Chains?

▪ Resilience vs. Efficiency: Is resilience the new efficiency?
▪ Defense & New Space Economy: How will security demands and space 

markets drive growth?

Tanja Stege M. Sc.

Research Associate

tanja.stege@iml.fraunhofer.de

Get in touch:

mailto:tanja.stege@iml.fraunhofer.de
mailto:tanja.stege@iml.fraunhofer.de
mailto:tanja.stege@iml.fraunhofer.de
mailto:tanja.stege@iml.fraunhofer.de
mailto:tanja.stege@iml.fraunhofer.de


Q&A



Michiel Deurwaarder
Category Manager Finance at Vattenfall
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Setting up a sustainability Linked 
Supply Chain Finance Program 

Michiel Deurwaarder 

Category Manager Finance ( FPSC)

26-03-2026



Source: CRX 31-12-2025
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81,224
# Financed invoices total

EUR 5,776m
# Financed volume total

5
# Financing banks

EUR GBP DKK SEK

Currencies financed 

10
# Supplier countries

#Financed Vf entities 2025

2024: 20

10

Vattenfall SCF Program, since 2016



When a plan looks too simple, it probably is…..

Why consider Sustainable SCF in 2022?
1. ESG Focused

Vattenfall can stimulate ESG
improvement in its supply chain.

4. SCF to SSCF: Limited Effort Required

I. Estimated two Steerco meetings,

II. Estimated 4 project group meetings, 25 
days of project management,

III. No additional workload once operational.

2. Boost Partners Interest

Possible (Financing) partners in projects 
have/ develop strong ESG interest.

.

3. Green Investments

Banks are looking for green investments 
which allow lower financing rates, 
enabling ESG –OK spend to be financed 
cheaper.



Why did it take 4 years?
.

Sustainability linked Supply Chain Finance

22

To a three bucket system where there is a continuous push on performing ESG 
responsibly.

To neutral, clear ratings that eliminates any greenwashing allegations.

The Rule book, defining the rules of the game.

In 2024 we were ready with a binary set up (supplier was eligible for discount or not)

Then EU taxonomy for Sustainability kicked in, some stakeholders wanted more ESG ambitions.

Back to the drawing board.



Insert a new image in the 
computer mock-up
If there is already an image in the 
image holder, you need to delete 
the existing one before inserting a 
new image. Failure to do so may 
change the format of the frame.

Change background 
colour
If you need to change the 
background colour, right click 
outside work area, choose Format 
Background from context menu 
and choose Solid fill. Always use 
the four light background colours
that you’ll find in the custom 
colour menu.

Stakeholders

Some 16+ stakeholders in total….. Time for chaos



Sustainability linked SCF - Contract Overview

Banks (ING, BNP, RBS, Helaba, SEB)

 Transaction Service Agreement (TSA)

 Bank Portal Access Agreement(BPAA) 
incl.Embedded Terms of Receivables Purchase

 Accept Rulebook

Vattenfall AB

 Invoice Processing Services 
Agreement (IPSA)

 Portal Access Agreement 
(PAA)

Vattenfall subsidiary

 Accession Agreement

Supplier

1. Terms of Receivables Purchase 

(ToRP)

2. Provide ESG rating, accept

Rulebook

CRX 
Markets AG

✓

✓✓

24



How does it work?

Insert a new image
If there is already an image in the 
image holder, you need to delete 
the existing one before inserting a 
new image. Failure to do so may 
change the format of the frame.

Since the image icon is under the 
title text – select the image 
placeholder (click on the outer 
edge of the placeholder). On the 
Insert tab, in the Images group, 
click Pictures and then click This 
Device. In the dialog box that 
opens, browse to the picture that 
you want to insert, click that 
picture, and then click Insert.

If the background image is placed 
over the text – right-click the slide
and choose Reset Slide.



ESG Minimal requirements for suppliers to access discount on 
SCF 

SBTI or Ecovadis rating, 
any of these rating scores 
is accepted. 

Rule book on T&C’s and 
how to qualify is aligned 
with the 5 SCF banks

The discount is divided in 
3 buckets: neutral, 
approved, good. 

Periodically target 
scores will increase, 
stimulating continuous 
improvement

ESG compliancy includes 
annual reviewing of 
supplier ESG 
performance. 

Vattenfall will make 
100% of discount 
available to supplier and 
will incur no costs for this 
feature

SCF remains available for 
suppliers without ESG 
score but will not have 
ESG benefits
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Price impact of SLSCF is very limited

• Between 5 to 15 bps on 105 days. 
• Equation: (105/360)* 0,05% = 0,015% , or,  (105/360)* 0,015% = 0,044% 

SLCF Impact 5 – 15 bps

0.044%

0,015 %

-0,015%

Basket C: +15 bps

Basket B: +5 bps

Basket A: -5 bps



Launching is imminent!

1.
Operational: 

• Confirmation received from 

CRX Markets platform that it 

is ready to operate the 

program for Vattenfall

• Rulebook created by CRX 

markets in iteration with 

stakeholders

2.

Positive feedback

from suppliers

• Suppliers have indicated strong 

interest in a Sustainability-Linked 

SCF program

• Key condition: no additional 

administrative burden for suppliers

• Vattenfall commitment to pass 

through 100% of cost reductions 

to suppliers is highly valued

• Similar programs are already 

being launched in the market, 

supporting feasibility and acceptance

3.

No Costs

• There are no additional costs 

or set up costs for Vattenfall or 

the supplier involved

.



Nice to Know
Staffing consequences:

The program is highly automated and requires no additional effort

compared to the existing SCF.

Only limited alignment is needed for the annual ESG criteria review, with 

no additional Vattenfall FTEs required, as banks and CRX handle supplier 

eligibility verification.

Managerial:

•Program can be terminated at any time without penalties

•No liabilities for Vattenfall or suppliers

•Termination would impact working capital, as with traditional SCF

•Ownership: SF-Treasury | Execution: SF-Procurement (aligned with 

SF-Sustainability)

Daily operations:

No changes to existing invoicing processes or supplier contracts

Sustainability discount is calculated and applied by the bank

.

Insert a new image
If there is already an image in the 
image holder, you need to delete 
the existing one before inserting a 
new image. Failure to do so may 
change the format of the frame.

Change background 
colour
If you need to change the 
background colour, right click 
outside work area, choose Format 
Background from context menu 
and choose Solid fill. Always use 
the four light background colours
that you’ll find in the custom 
colour menu.



There’s a way!

❑Rewarding ESG responsible supplier behaviour

❑Working in line with our sustainability goals

❑Innovative use of SCF instrument

❑Limited financial benefit for suppliers

❑Managed price increase on banking fee 

❑No additional costs for Vattenfall

Sustainability Linked Supply Chain Finance

32



Questions?
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Sustainable Supply Chain Finance

and others…



Interviews

• 9 buyers

• 10 banks

• 3 suppliers

• 9 other (platforms / rating agencies / …)

Data



The ecosystem logic

39

SCF platform

SCF 
solution(s)

Modules

Payment service 
provider

Insurance 
provider

Rating Agency

Information 
provider

Funder

ESG information
provider

FunderFunder

Funding

Network



Key Stakeholders in SSCF

Actors Main Activity

Buyer Set sustainability goals and define sustainability standards

Bank Provide financing support and terms while evaluating supplier performance

Supplier Implement sustainability improvements to access preferential financing

Technology provider
Operate the platform that connects all other stakeholders to facilitate SSCF 

transactions

Rating agency Provide independent sustainability assessments and reports



General structure

www.scfcommunity.org

Buyer Bank

Supplier

Platform 
provider

Rating Agency



A typical SSCF setup process

Scale up?

Launch
Buyer’s procurement team

Buyer’s treasury team

Banks 

Rating agency

Suppliers

Technology provider

Supplier assessement
Buyer’s sustainability team

Rating agency

Suppliers

Banks

Technology provider

Financial structuring
Buyer’s treasury team

Banks 

Technology provider

Criteria Negotiation
Buyer’s sustainability team

Buyer’s treasury team

Buyer’s procurement team

Banks

Technology provider/

Buyer’s sustainability team

Buyer’s treasury team

Buyer’s procurement team

Strategic Trigger

Italics: optional

Why SSCF?

What kind of SSCF 

programme do we want?

What incentives do we 

give to suppliers?

How do we measure their 

sustainability performance?



Where SSCF Programme Struggles 

Aligning internal priorities 
between sustainability, 
treasury, accounting and 
procurement

Defining who leads the 
programme and how 
sustainability will influence 
financing

Making the financing 
structure work for banks, 
buyer and provider

Obtaining reliable 
sustainability data that is 
recognised and accepted 
by all stakeholders

Supplier assessement

Financial structuring

Criteria Negotiation

Strategic Trigger



Conditional Non-conditional

Tiered Most frequent

Flat Least frequent

www.scfcommunity.org

A general framework

Financial 
incentive

Access control

Credit: Politecnico di Milano, SCF Observatory



Buyer Bank

Supplier

Platform 
provider

Rating Agency

Model 1: Buyer-in-the-lead

www.scfcommunity.org

• Decides standards (rating 
agency or own measuring)

• Shares ratings with banks
• Discusses with banks about 

bonus malus structure

• Accepts buyer’s ratings 
decision

• Applies bonus/malus 
structure

Getting out of fashion?



Buyer Bank

Supplier

Platform 
provider

Rating Agency

Model 2: Shared governance

www.scfcommunity.org

• Accepts bank’s choice of 
standard (always a rating 
agency)

• Discusses  / accepts bonus / 
malus structure • Strong influence on standard choice 

(and sometimes measurement)
• Does not accept buyer own 

measurements
• Proposes bonus / malus structure

Becoming the standard?



Buyer Bank

Supplier

Platform 
provider

Rating Agency

Model 3: Variant

www.scfcommunity.org

• Negotiate with the platform 
provider, not the bank

• PP provides the bonus / 
malus structure (possibly 
shared with buyer)

• PP discusses and accepts 
standards proposed by buyer

• Not involved (but 
informed)

Rare…



Buyer Bank

Tech 
provider

Supplier

The Priority of Different Stakeholders

• Achieving sustainability commitments 

across the supply chain

• Strengthening supplier relationships 

and supply chain resilience

• Aligning sustainability goals with 

treasury and procurement objectives

• Risk-adjusted return on financing

• Reliable and comparable ESG metrics

• Clear programme governance and 

transparency

• Simple onboarding and minimal 

administrative burden

• Fair and transparent ESG assessment 

processes

• Clear benefits compared with existing 

financing options

• Operational efficiency and scalable 

onboarding

• Integration between buyer systems, 

banks, and suppliers

• Cost effective information flows



• What problem is the SSCF programme trying to solve?

• Who leads the programme internally?

• What evidence do funding partners need?

• Why should suppliers join?

• How does sustainability affect financing?

Five Questions to Ask Yourself
When Designing SSCF



Continuing the Conversation:
Join our Research

• Interviews with stakeholders involved in the 
SSCF program (at any stage)

• Benchmarking the SSCF programme

What we are 
expecting

• A comprehensive analysis of your company’s 
SSCF programme

• Report or workshop for internal SSCF 
education

What you get in 
return



Questions?
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Luca Mattia Gelsomino
l.m.gelsomino@rug.nl



Thomas Krings and
Luca Gelsomino
Managing Partner, cflox GmbH

Academic Director, SCF Community 
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The future of Supply Chain Finance

Technology
Data transformation, fintech, 

AI, digital capabilities

Geopolitics
Geopolitics, fragmentation, 

resilience of supply chain

Purpose
Value drivers of SCF, 
rationale for SCF adoption

Market
Organisational and 
regulatory constraints, 
SCF models, trends
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Let’s vote!
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Let’s vote!

Working capital and SCF will shrink in relevance over the next 
five years due to reduction of geopolitical issues
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Let’s vote!

Supply chain finance has nowadays shifted
from a liquidity to a resilience tool
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Let’s vote!

Nowadays, fintech platforms are
more important than banks in SCF
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Let’s vote!

ESG requirements will never be a stronger driver
of SCF than cost of capital
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Let’s vote!

Regulation slows down SCF innovation in Europe
more than technology accelerates it
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Let’s vote!

The main barrier to SCF is not technology, but corporate 
alignment (treasury, procurement, suppliers, banks, …)
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Let’s vote!

New SCF models will eventually overtake
reverse factoring as the dominant SCF model
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Let’s vote!

Supply chain data will be more valuable
to buyers than cheaper funding
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Let’s vote!

Geopolitical fragmentation will lead to
regional SCF solutions and depower global platforms



www.scfcommunity.org

Let’s vote!

AI-driven liquidity, risk and credit assessment will 
fundamentally change SCF within five years
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Let’s vote!

Fragmentation will increase the importance
of lean and direct supply chain finance tools
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Let’s vote!

Transparency requirements will force corporates
to “open their books” to creditors
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Let’s vote!

I would like to have lunch
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The future of Supply Chain Finance

Technology
Data transformation, fintech, 

AI, digital capabilities

Geopolitics
Geopolitics, fragmentation, 

resilience of supply chain

Purpose
Value drivers of SCF, 
rationale for SCF adoption

Market
Organisational and 
regulatory constraints, 
SCF models, trends



Working capital and SCF will shrink in relevance over the next five years due to reduction of geopolitical issues

Supply chain finance has nowadays shifted from a liquidity to a resilience tool

Nowadays, fintech platforms are more important than banks in SCF

ESG requirements will never be a stronger driver of SCF than cost of capital

Regulation slows down SCF innovation in Europe more than technology accelerates it

The main barrier to SCF is not technology, but corporate alignment (treasury, procurement, suppliers, banks, …)

New SCF models will eventually overtake reverse factoring as the dominant SCF model

Supply chain data will be more valuable to buyers than cheaper funding

Geopolitical fragmentation will lead to regional SCF solutions and depower global platforms

AI-driven liquidity, risk and credit assessment will fundamentally change SCF within five years

Fragmentation will increase the importance of lean and direct supply chain finance tools

Transparency requirements will force corporates to “open their books” to creditors

www.scfcommunity.org

Summary



Luca Gelsomino
Asst. Professor at the University of Groningen

Academic Director, SCF Community 
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Requested requirements

Qualitatives requirements
1. Key terms and conditions of the agreement

Quantitative requirements
1. Amount of payables related to the agreement
2. Amount of payables for which suppliers have

already received payment
3. Range of payment terms for payables related to 

the agreement
4. Range of payment terms for payables not

related to the agreement

Note X-Supplier Finance Arrangements

A
The entity entered into arrangements with the following terms and 
conditions:
•Type A...
•Type B...
Carrying amount of liabilities Reporting date 

20X5
Reporting date 20X4

Presented within trade and other 
payables

CU1,500 CU1,000

Of which suppliers have received 
payment

CU1,050 CU800

B
Presented within finance payables CU1,000 CU750

of which suppliers have received 
payment

CU900 CU650

Range of payment due dates

C
Liabilities that are part of the 
arrangement

85–90 days after 
invoice date

80–90 days after invoice 
date

Comparable trade payables that 
are not part of an arrangement

60–70 days after 
invoice date

60–65 days after invoice 
date

D
Non-cash changes
There were no material business combinations or foreign exchange 
differences in either period. There were non-cash transfers from trade 
payables to finance payables of CU1,200 and CU900 in 20X2 and 20X1.

Source: IFRS Accounting 

Transparency requirements 
required by the IASB regarding 
Supplier Financing programs



Supplier Financing Disclosure: overview

But what is 
the level of disclosure?

?



We analysed the 
2024-25 

financial 
statements

Overview

Number of listed 
companies analysed

2400



Overview

Country Disclosures Companies analysed

United Kingdom 34 590

Germany 16 78

Japan 13 576

France 13 160

Denmark 7 38

Netherlands 7 31

other 48 927

total 138 2400



Key terms and 
conditions of the 
agreement

Supplier Financing Disclosure: overview

WHICH COMPANIES 
FOLLOW THE IASB
GUIDELINES

30%

70%

Condition verified when the 
following are indicated:

• Solution used
• Brief description of the 

agreement
• Method of classification of 

payables

95%

8%

92%

N=138

Not 
transparent

Transparent



Key terms and 
conditions of the 
agreement

Supplier Financing Disclosure: overview

WHICH COMPANIES 
FOLLOW THE IASB
GUIDELINES

70%95%

8%

92%

N=138

Not 
transparent

Condition verified when the 
following are indicated:

• Solution used
• Brief description of the 

agreement
• Method of classification of 

payables

Transparent



Amount of 
payables included
in the agreement

Supplier Financing Disclosure: overview

WHICH COMPANIES 
FOLLOW THE IASB
GUIDELINES

30%

70%95%

21%

79%

N=138

Not 
transparent

Transparent 113 companies out 
of 138 provide the 

information



Amount of 
payables included
in the agreement

Supplier Financing Disclosure: overview

WHICH COMPANIES 
FOLLOW THE IASB
GUIDELINES

70%95%

21%

79%

N=138

Not 
transparent

Transparent 113 companies out 
of 138 provide the 

information



Amount of 
payables included
in the agreement

Supplier Financing Disclosure: overview

WHICH COMPANIES 
FOLLOW THE IASB
GUIDELINES

70%95%

21%

79%

N=138

Not 
transparent

Transparent 113 companies out 
of 138 provide the 

information
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An imperfect comparison
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Ruling out explanations
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Amount of paybales
for which suppliers 
have already 
received payment by 
the factor

Supplier Financing Disclosure: overview

WHICH COMPANIES 
FOLLOW THE IASB
GUIDELINES

70%95%

37%

63%

N=138

Not 
transparent

Transparent
90 companies out 
of 138 provide the 

information



Payment terms
of payables
included in the 
agreement

Supplier Financing Disclosure: overview

WHICH COMPANIES 
FOLLOW THE IASB
GUIDELINES

70%95%

38%

62%

N=138

Not 
transparent

Transparent
89 companies out 
of 138 provide the 

information



Payment terms of 
payables not
included in the 
agreement

Supplier Financing Disclosure: overview

WHICH COMPANIES 
FOLLOW THE IASB
GUIDELINES

70%95%

50%

50%

N=138

Not 
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Key(?) messages

1. A game for big boys
who finances the other 90%?

2. Gray areas persist
Do not underestimate heterogeneity 

3. Wait, what do you mean with “risk”?
How do we discuss and address trade credit risk?



That’s all, folks!

Luca Mattia Gelsomino
l.m.gelsomino@rug.nl



Michiel Steeman
Professor, Supply Chain Finance, Windesheim University of Applied Sciences 

Chairperson, SCF Community



University of 
Applied Sciences

Michiel Steeman

Supply Chain Finance

The new reality



2004: World Bank Report



2008: Future Vision



2012: Credit Rating Arbitrage
Launch SCF Community



2014: Power of Supply Chain Finance



2014: Supply Chain Finance Product Life Cycle

Today



2015: Government Initiatives



2016: Maturing Supply Chain Finance



2017: Blockchain



2018: China on the move



2019: Link SCF to circularity and sustainability



2020: SCF and Covid-19

Safeguarding lives and livelihoods



2021: The new normal….Resilience
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2022: Sustainability Regulations



2023: Next Gen Resilience
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Long TermShort Term

Ecosystem
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HORIZON

‘Next Gen 
Resilience’

Organisational 
context

Supply
Network

Mid Term

‘Ready for the 
Next Crisis’Organisation



2024: Mapping the future



Prepare

Recover

Respond

Learn
& Grow

2025: Resilience Capabilities
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Redundancy

Collaboration

Visibility Flexibility

Agility 

Responding rapidly to unpredictable changes, e.g.:

• Short lead times

• Quick decision taking 

• Efficient P2P process

• Frequent production runs, etc.

Options to adapt, e.g.: 

• Different transportation systems

• Contractual agreements to change volumes

• Modular design, postponement

• Etc.

Access to timely & correct information, e.g.:

• Trustworthy forecasts & plans shared

• Early warning of  supply disruptions

• Supply chain mapping

• Etc.

Buffers, e.g.:

• Spare capacity

• Spare inventory

• Dual sourcing

• Financial buffers, etc

Joint decision making and working together e.g.:

• Joint business planning

• Joint risk management (joint BCP)

• S&OP/IBP maturity

• Culture



Prepare

Recover

Respond

Learn
& Grow

2026: SCF SOLUTIONS AS STRATEGIC DRIVER FOR RESILIENCE
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Redundancy

COLLABORATION

VISIBILITY FLEXIBILITY

AGILITY 

• Less reliance on bank loans

• Having more options in payment 

terms and methods

• Giving suppliers more financial options

• Reducing liquidity pressure for suppliers

• Giving suppliers more visibility in order 

& payment process

• Quickly sending out invoices after delivery

• Efficient follow-up of  late payments
.

• Invoice approval process

• Sharing relevant order and invoicing data

• E-invoicing

• Mapping lead times in O2C / P2P Process

• Inventory financing

• Pre-shipment finance



The new reality for SCF

RESILIENCE



www.resiliencescan.org



Markus Hünig
Director of Treasury at BestSecret Group



Panel Discussion
Thomas Krings, Markus Schiffers, Michiel Steeman. Moderated by Luca 
Gelsomino



Conclusions 
Luca Gelsomino, Academic Director, Supply Chain Finance Community 



Card Payments

www.scfcommunity.org

Download here:



www.scfcommunity.orgwww.scfcommunity.org

Deep-tier Financing

Download here:



Disclosure (2024)

www.scfcommunity.org

Download here:



www.scfcommunity.org

SCF Corporate Event Germany 

Thank you for your attention!
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