
Summaries of UK Government Covid-19 support

COVID Commercial 
Financing Facility (CCFF)

Overview  This is a scheme provided by the Bank of England, on behalf of HM Treasury, aiming to 
support larger businesses which are fundamentally strong but have been affected by a 
short-term funding squeeze. 

 It aims to provide a quick and cost-effective way to raise working capital via the 
purchase of short-term debt. 

Operation  It will provide funding to businesses by purchasing newly issued commercial paper of 
up to one-year maturity from firms making a material contribution to the UK economy 
and, after issuance, from eligible counterparties in the secondary market. 

 Issuing companies must act via a bank that operates commercial paper programmes.
 It is intended to operate for an initial period of 12 months and for as long as steps are 

needed to relieve cash flow pressures on eligible businesses. 6 months’ notice of the 
withdrawal of the facility will be provided.

 The Fund will purchase securities at a spread above a reference rate so that pricing is 
close to the market spreads prevailing before the economic shock from COVID-19. 
The pricing will be kept under review in light of market conditions.

Eligibility Eligible Issuers: 
 The issuing company must make a material contribution to UK economic activity, 

deciding factors include: 
a) Whether you are a UK incorporated company 
b) Whether you have significant employment in the UK or your headquarters is in the  
 UK  
c) Whether you generate significant revenues in the UK, serve a large number of UK  
 customers or have a number of operating sites in the UK. 

 The issuing company must demonstrate they were in sound financial health prior 
to the shock.  To do so, you must have had, prior to being affected by COVID 19, a 
short- or long-term rating of investment grade, or financial health equivalent to an 
investment grade rating. 

 Companies that do not currently issue CP but are capable of doing so, and of meeting 
the Fund’s eligibility criteria, will be able to utilise the Facility if they so choose. 

Eligible securities: 
 The Bank of England are seeking sterling-denominated commercial paper from eligible 

issuers with a maturity of one week to 12 months, a short or long-term rating of 
investment grade, and issued directly into Euroclear and/or Clearstream. 
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Application Eligibility and form submission: 
 Interested companies are asked to discuss with their bank, or by contacting the Bank 

of England directly, whether they are eligible to take part in the scheme. 
 If the company believe they are eligible, an eligibility form and other paperwork will 

need to submitted by email to the Bank of England. The company’s bank must also 
submit paperwork to act as the dealer of the issuing company’s commercial paper

 Once submitted, the Bank of England will confirm back if the commercial paper is 
eligible as soon as possible. If confirmed before 16:00 on a working day, commercial 
paper can be sold the next working day, via the company’s bank. 

Submission of offers: 
 Offers to sell will be submitted by phone between 10.00am and 11.00am from a single 

dealer per issuer per day. The minimum size of purchase per participant is £1 million 
nominal.  

 Bank of England will confirm as soon as possible whether an offer has been accepted 
and will confirm the cash amount and maturity date. The purchase will normally settle 
on a T+2 basis.

Helpful 
information

Q&A for companies and their banks (includes the relevant forms):
https://www.bankofengland.co.uk/news/2020/march/the-COVID-corporate-financing-
facility. 

Accompanying market notice (for more technical detail):
https://www.bankofengland.co.uk/markets/market-notices/2020/ccff-market-notice-
march-2020 

General information on the Government schemes in operation:
https://www.gov.uk/Government/publications/guidance-to-employers-and-businesses-
about-COVID-19/COVID-19-support-for-businesses

Contact details for the appropriate desk at each of the main banks to make CCFF 
enquiries: https://www.ukfinance.org.uk/COVID-19-corporate-financing-facilities
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