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The financial- economic crisis started five years ago. By
now the economic situation in most western markets
shows careful signs of a recovery. Whether or not these
weak positive signals will lead to structural growth is still
too premature to say. Next to some enduring unstable
macro-economic factors hampering a strong recovery, the
difficult situation in some Middle Eastern countries
continues to be a threat to the global economic stability.
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During 2013 ICISA celebrates its 85th anniversary.
Founded in 1928, the Association has, like the industry it
represents, showed great flexibility to adjust to the ever
changing requirements of the
environment it operates in, in
order to serve its members
and their interests in the best
possible way. I am delighted
that this Newsletter includes
an interview with my
predecessor Klaus
Oppenheimer in which he
describes his years as
Executive Director and the
many changes the
Association went during this
period. Furthermore you will be updated on the activities
of the various Committees through reports from their
respective Chairs and you are invited to read what
motivates new members to become a member of ICISA.
Every year ICISA is pleased to
welcome on average two new
members and this time Joshua Betz,
President of Argo Surety, ICISA’s
latest member, kindly shares his
thoughts in the article ‘Contributing
to a greater conversation’.
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“Joint efforts will pay off”
Interview Chairs of the Credit Insurance, Surety and Underwriting Committees
These are personal views of the Chairs of the ICISA Committees
and do not necessarily reflect the views of the respective
Committees

trust fines’ and ‘guarantees used as collateral for clearing
houses’.” Markus (CoU) stresses that “our Committee is
mainly a platform for experts for the exchange of ideas
under a risk management perspective regarding macro &
micro economic changes.” He likes to note however that
“we of course also monitor and discuss regulatory
developments from time to time such as Solvency II and
shadow banking regulation. But the CoU has not been
active in concrete advocacy nor was it an initiator for
advocacy campaigns.”

To identify the challenges members face in the current
market environment and what market forces will
determine the outlook, is to a large extent illustrated by
the views of the Committees Chairs. This time the
Chairs of the Credit Insurance Committee, René Mul,
the Chair of the Surety Committee, Paul Daas and the
Chair of the Committee of Underwriters, Markus
Deubert, kindly shared their views. In a separate article
in this Newsletter the views of the formar Chair of the
Single Risk Committee, Louis Habib-Deloncle, are
recorded.

The Chairs emphasize that there is for some topics a
strong continuity with some on-going discussions within
their specific Committee. These discussions continued also
during the Autumn Meetings and are in some cases ongoing. Looking at the present uncertain situation in the
Eurozone, Markus (CoU) agrees that “the economic
challenges of the Eurozone and its dependent markets
were one of the most important topics again – even beyond
2013.” But also specific other topics will continue to stay on
the agenda of the CoU. “Furthermor
e we discussed the specifics of
some selected sectors again, like
construction and mining.” Within the
Surety Committee product
promotion is an important on-going
topic. “We continue to look at
enhancing the surety information on
the ICISA website and carry on
developing or updating product
information materials. Developing
closer contact with kindred
organisations and updating existing
relations is also a topic that requires Paul Daas
structural attention”, Paul (SC) adds
and explains that “this year his Committee had at the
Autumn Meetings of ICISA for the first time specific ‘breakout sessions’ per topic in order to focus on the actions that
need to be taken regarding these on-going topics of
discussions”. The Credit Insurance Committee will continue
to discuss a specific product related issue. “We will
continue to look at what alternatives currently exist in the
credit insurance market for the situation where under the
customer’s existing policy terms and conditions the credit
insurer cannot give the level of cover required, such as topup cover or co-insurance solutions. We look at the pros
and cons of these options”, René specifies.
(> p.3)

The Chairs unanimously noted that
the uncertain economic situation
and outlook are still dominating the
discussions within their respective
Committees. “Our topics of
discussion depend on various
current developments which have
an impact on underwriting”, Markus
(CoU) explains. “Recently discussed
topics within the CoU include for
example the challenges for the
Eurozone, the economic
development in China from a
macroeconomic perspective or the Markus Deubert
construction and extractive industry from a micro economic
perspective.” Paul (SC) adds that “quite a few of his
Committee members have suffered relatively high losses,
particularly in construction. This was confirmed by the
reinsurers.” René (CIC) specifies that the discussions in his
Committee focused on the Euro-zone. “We discussed what
the impact of the Euro-crisis and the potential Euro breakup would have on our cover terms and conditions and
demand for new or enhanced types of cover, such as grace
period for credit limit withdrawals or additional cover on top
of the primary limit.”
Although the economic challenges are still high on the
agenda of each Committee, the Chair of the Surety
Committee identifies also other specific topics that need
further actions from his Committee and from the ICISA
secretariat. “The body to be addressed is mainly the EU
and we would like to advocate issues directly influencing
our market, such as ‘international procurement rules’, ‘anti-
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and for the relevance of risk underwriting within the credit
insurance industry. The discussions help us to face new
product related challenges.” He adds that “based on the
results and conclusions of our session on top up cover and
non-cancellable limits we would like to exchange and to
discuss our views with the Credit Insurance Committee.
The minutes of the committees are shared on a regular
basis however.”

(Continuation of interview Committee Chairs)

Besides on-going discussions the Chairs all report to also
had issues that were put for discussion on the agenda for
the first time. “Yes quite a few”, René (CIC) confirms. “We
reviewed the relation with banks and factoring companies
with credit insurance. We have done so in the past and
produced studies on the topic, but I
think it is essential that we stay
informed about developments in
the banking and factoring area and
what challenges or opportunities
they present for credit insurers in
the promotion of our industry.
Another new topic we discussed
was a ‘Code of Conduct’ for credit
insurance members and an update
of the successful Catalogue of
Terminology. Also a paper that
compares different premium
charging methods that are typically René Mul
found in whole turnover policies,
such as premium on turnover declarations, premium on
outstanding balances declarations, premium on exposure,
aggregate of credit limits, and fixed premium based on the
estimated insurable turnover, will be discussed. Lastly we
discussed the increasing request from banks to waive the
nuclear risk and war exclusion, which is a standard
exclusion in our policies and re-insurance treaties.”

Paul (SC) notes that within his Committee the outcome of a
survey was discussed. “We have conducted a survey
investigating the usage and experience of members
between on-demand guarantees and conditional bonds.
The outcome was discussed and this led to further action
points. As also PASA has done this survey among their
members, it is our intention to combine the results in order
to have a global view on the issue.
René (CIC) notes that there were no topics on the agenda
of his Committee that are really challenging. He agrees
with Markus (CoU) that “the discussions are cooperative,
highly interesting and informative for all participants, but
the work of the Committee allows us mainly to (re)-act on
economic, regulatory or self-made challenges, fast and
pro-active.” Paul (SC) likes to add however that
“discussions focusing on the economic situation and the
effect on our underwriting procedures and risks could be
seen as challenging.” He stipulates that “also the impact of
decisions taken by the EU and how to cope with that will
lead to interesting and challenging discussions.”

Markus (CoU) is always interested in the discussions in the
Credit Insurance Committee. New topics on his
Committee’s agenda were discussions on “the impact of
certain product related developments of the trade credit
insurance market on underwriting. These are for example
non-cancellable limits and top-up cover solutions. These
products imply major changes for underwriting processes

All three Chairs are looking forward to continue the face-toface discussions in their respective Committees during the
Spring Meetings 2014, but note that the continued active
exchange of views is needed in between, as they value the
open and high level discussions with their peers of great
importance to their day-to-day work.

Join over 2700 other industry experts
in the ICISA group on LinkedIn
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David Milgrom - departing Management Committee member
After serving the ICISA membership as Management
Committee member with great enthusiasm and
benefiting from his great strategic and industry
knowledge, David’s term ended last June. We are very
pleased that he found time to give a brief interview in
which he kindly shares his views on the industry, on
ICISA and on the importance of continuously
promoting the product.

which insured manufacturers and traders saw their losses
on defaulting buyers reimbursed. “In 2008 and 2009 the
industry paid out claims exceeding 9 bio EUR to its insured
policyholders. Many of them would not survive without the
Trade Credit Insurance compensation.” But Trade Credit
Insurance is furthermore important regarding the legal
obligations incumbent on company executives as it is “a
first rate financial instrument for hedging risks, preventing
also the risk of class claims.”

David has been the driving
force behind the development
of the ICISA leaflet ‘Trade
Credit Insurance – more than
insurance’ as he is convinced
that the product deserves to be
recognized and needs to be
widely known in this way. “I
have the vision that trade
credit insurance will be almost
compulsory insurance in every David Milgrom
company – like property
insurance, etc. But as the product is ‘more than insurance’
it needs to be promoted and explained constantly. This
constant attention must be generated by of course the
individual member companies, but this needs to be done in
close cooperation with the Association. Over the years this
approach has proved to be effective.” According to David
this approach must be indeed very pragmatic and he kindly
sums up the most important actions. “It is important to
explore the wide range of the product's benefit and to work
more with the marketing people of the potential customers,
not only finance managers as we usually do when
positioning the product.” David adds that “we need to
explain directors their exposure of class claim in case they
fail to maintain credit insurance policy.” This will according
to him immediately show the benefits of having trade credit
insurance.

But David likes to use this interview to underline that
indeed Trade Credit Insurance is more than insurance and
likes to quote the leaflet as it assembles more benefits than
the ones he has already mentioned. It is according to him
important to realize that “banks may lend more capital
against insured receivables and in better financing terms. It
also offers release for intercompany credit facilities.”
He also sees product benefits when looking at a company’s
sales efforts and cost saving opportunities. “Trade Credit
Insurance often contributes to increased sales to existing
customers or to going after new ones, and new markets
that would not necessarily happen in the absence of Trade
Credit Insurance. Without Trade Credit Insurance many
trade transactions have to be done on a pre-paid or cash
basis, or not at all. By using Trade Credit Insurance as
outsourcing service provider, companies may save
expenses such as: information, analysts, collection
expenses, provisions for bad debt etc.”
“On top of that”, he adds, “Trade Credit insurance
premiums are tax deductible expenses, whereas provisions
for doubtful debts are not. Trade Credit insurance also
helps in the process for gaining recognition of revenues, as
required by accounting regulations. And Trade Credit
Insurance is taken into account by the rating agencies that
assess policyholders.”

He elaborates that “suppliers that deliver goods and/or
services on credit, have to manage this credit risk, to
ensure that payment is received on time. Outstanding
receivables are usually the largest or second largest item
on a trading company's balance sheet. Bad debt losses
can affect liquidity and profits. Even worse, they can spell a
company's mean financial ruin. By insuring these
receivables against non-payment or late payments, the
company ensures its cash flow and its profit.” David
explains that the value of Trade Credit Insurance cover was
especially demonstrated during the financial crisis, during

To conclude the interview David would like to stress the
importance of the advocacy efforts of ICISA. “We need to
strive that public companies will have to present in their
financial reports much more details about their credit risks
and how they protect themselves against this risk.” David
emphasizes that “Of course ICISA has a major task
promoting all the benefits the product offers and through
the advocacy contacts need to stress accommodating
supervision and regulation as this is in the first place
beneficial to all active in international trade!”
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‘Views from down under’

Interview Richard Wulff, new member of the Management Committee
Richard Wulff, Group General Manager Credit & Surety
at QBE, joined the Management Committee of ICISA as
a new member in June 2013. Richard is already active
within ICISA since many years. His international
experience and creative views will for sure lead to
interesting discussions and new insights. We therefore
appreciate it that he gave us the opportunity to have an
interview with him in which he share his “views from
down under” regarding the industry, its outlook and
ICISA.

Individual companies can react and need to play their part,
but Richard would like to advocate the important position
ICISA has in meeting this challenge. “I see a role for ICISA
as an industry body to educate the relevant rating agencies
on our industry, focused on the difference between
perceived and real volatility in our class.”
As a new Management Committee member, Richard has a
clear opinion on their role within and on behalf of the
Association. “I see a number of
tasks for the Management
Committee. These tasks all
emanate from the goal of the
Association ‘to promote our
industry and its practices’. Firstly, it
is the Management Committee’s
duty to ensure an open trade
sector ‘club’ engaging in dialogue
with groups that are of importance
to us. A closed shop would be
contrary to our interests as a trade
sector.”

“I am generally optimistic”, Richard notes looking at the
outlook for the industry for the next couple of years. “I see
that a number of major economies around the world are
showing green shoots, some more progressed than others.
This will mean that whilst competition from primarily selfinsurance has been or will be tougher, it will be easier for
us as a community to show our value to our clients and to
the business community at large. I expect more space for
product and sales innovations in the future to sprout from
this.”
But Richard indicates that this needs some extra efforts by
the industry as there are challenges to be met. “The
biggest challenge for me is relevance. If we only sell
ourselves as a risk mitigant, we are in for difficult times.
Our task in this phase is to come up with better products
that suit present needs, serviced in a way that is as easy
as 1-2-3. This means that we are challenged constantly to
develop our skills in this direction and hire people with
complementary skills from other industries as well as state
of the art customer service people.”

Richard Wulff

He appreciates the flexibility of ICISA in order to adapt to
the new requirements of a modern Association. “If I look at
the development of ICISA during the past couple of
decades, ICISA has done a good job in transforming itself
from a gentlemen’s club into a professional association.”
But he is convinced that we are not there yet and “have a
good deal further to go”. He strongly suggests “clearing up
the, for me, artificial distinction based on public or private
ownership of the risk portfolio would be an important
milestone.”

Richard recognizes that the future of the industry is not
totally depended from our own actions, but will also to a
larger extend be defined by decisions taken by supervisors
and regulators. “Being in Australia, we feel pretty far away
from the beat. For instance, there hasn’t been a drive
towards Solvency II per se in this part of the world. Spill
over effects are highly visible in similar regulations that are
called LAGIC (Life and General Insurance Capital
framework). Realizing that some system change is still
necessary, I would see this as pretty much done and
dusted as the effects and processes are pretty clear by
now. The factor most impacting our industry and requiring
constant attention is quasi-regulation: the rating agencies.
Any change in views/methodologies of the rating agencies
has an almost immediate effect on our business. This can
happen directly - rating changes to our individual rating or
those of our reinsurers - as well as indirectly - changes to
industry view and country ratings.”

The Management Committee should play its role in these
discussions according to Richard and needs to “start the
discussion on what is the role of ICISA as distinct from the
role of the individual members. This is a discussion where
conflicting interests between (groups of) members need to
be spelled out in order not to resort to non-controversial
topics only.” He likes to illustrate this with how relations
with rating agencies are set up. “Some members have
channels of their own, which ICISA should respect. ICISA
will have to complement these contacts and represent the
interest of members, who do not have these contacts.”
(> p.6)
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(Continuation of interview Richard Wulff)

Furthermore he recognizes a difference in expectations and wishes of large and small members. “If we are to be a real trade
sector association, we will weigh and reflect the views of the entire membership. We cannot please all members all of the
time, but shouldn’t please the same group each time.”
Last, but according to Richard certainly not least, he likes to emphasize the important role of the Management Committee
towards the secretariat of the Association. “It is the duty of the Management Committee to see to it that the Executive
Director and his secretariat can perform the day to day duties of a trade sector association. Whilst this might sound boring
and operational, organizing meetings and other forms of member-communication is the bricks and mortar of the association.”

THE ICISA YEARBOOK 2013
The ICISA Yearbook 2013 highlights the members of
ICISA, our industry and the issues addressed and offers an
insight into the current state of ICISA and its members.
It is a unique source of information on the trade credit
insurance and surety industry, with additional extended
information, interviews and statistics on the ICISA
members.
The Yearbook 2013 can be downloaded from the ICISA
website (www.icisa.org).
To order a hard copy, please send an email to
secretariat@icisa.org
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‘Single risk: changing world, growing demand, professional solutions!’
Interview with Louis Habib-Deloncle, departing Chair Single Risk Committee

One of the drivers behind the founding of the Single
Risk Committee four years ago is Louis HabibDeloncle. He is very committed to the Single Risk
Committee, and is also a highly respected participant
at its meetings. He stepped down as Chair at the end
of the Autumn Meetings last September and with him
we would like to evaluate the first years of this by now
much valued Committee.

The Open Forum is the perfect vehicle to position and
promote the private Single Risk product and market. “When
I heard a Lloyd’s underwriter telling me at the end of the
last Open Forum in February ‘I have learnt more in a three
hours meeting here than I would have done during the full
day at my box’, I thought that our Single Risk Committee
was really working in the right direction.”
As a new initiative needs time to mature, Louis is realistic
about the expectations as there are so many topics to
address within the Committee. “However, we have been
surprised to realize that the initiative to hold a yearly
market survey would take much longer than expected. This
survey represents however an indispensable tool for our
market. Our business partners, clients, brokers and
reinsurers, want to know who we are and what we
represent. The survey would be the ID of the private single
risk market and thus a fantastic marketing tool as
acknowledged by many brokers. But in general the Single
Risk Committee has been already very active and
successful in its initiatives and has still a lot to do and will
continue to push for the survey results.”

“Though I have always strongly
supported and promoted the
concept, I have not strictly been the
first to suggest the set-up of the SR
Committee. I think my predecessor,
the late Werner Jäger, had already
suggested the idea to ICISA at the
beginning”, Louis explains. “The
reason for it was very simple. The
so-called single risk activity had
been growing dramatically in the
market since the mid-eighties while
remaining almost totally unknown to Louis Habib-Deloncle
too many actors from policyholders
to reinsurers.” Louis adds that the current single risk
market volume is still not clear. “Still today, no one knows
the volumes of international trade flows in single risk
protected by the private market while everybody can easily
access the data produced by the ECAs via the Berne
Union, but all estimates show that these market volumes
are significant. ”

But also for the ICISA membership the establishment of the
Single Risk Committee is important, Louis underlines.
"Single risk is a growing segment of the credit branch as a
whole and ICISA could not represent the whole private
credit and surety market if it was not integrating single
risks. But more important even, single risk insurance is
essential for emerging economies which represent a large
potential of growth for credit insurance. In several of these
countries, everything has to be done as the legal or
regulatory environment for bankruptcy and credit insurance
is poor (if existing) and business players are step by step
understanding how useful credit insurance can be for their
business, especially in the current difficult period for trade
finance. ICISA has always been pioneering the
development of credit insurance in many jurisdictions and
needed a single risk tool to bring it further. Last but not
least, the border line between turnover and single risk
business is no longer as differentiated as it used to be and
we see more and more grey areas and possible overlaps
or gaps. Having a constructive exchange of views between
the different practitioners is useful for the association as a
whole.”

ICISA single risk insures therefore needed, according to
him, a platform were they could meet. “In addition to it,
there was no forum for discussion between single risk
insurers while all of them were confronted with the same
legal, regulatory, fiscal or technical issues. The Single Risk
Committee has indeed become the place where private
insurers may discuss these matters.”
To set-up a new Committee is easier said than done Louis
admits. “We had to establish the legitimacy of our
Committee while many single risk players are not members
of ICISA. This is the reason why we immediately decided to
hold an annual ‘Open Single Risk Forum’ in London (ED.
February) where we may gather the wide majority of single
risk players and discuss these matters of common
interest.”
Furthermore he adds “ICISA cannot pretend representing
all single risk insurers, but is now recognized by organizing
the Open Forum as the adequate institution to gather all
the market. The role of the ICISA Single Risk Committee
has now thus become a ‘brainstorm unit’ which may work
on the themes to be introduced to the Open Forum.”

The discussions within the Single Risk Committee will not
only be beneficial for the ICISA membership, but will
according to Louis have its effects for the industry as a
whole. “As indicated above, ICISA is the only Institution
dedicated to private insurance and thus the only one able
to exchange views on private insurers concerns. Solvency
II for instance is a specific concern of private
(> p.8)
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It is of great importance for the ICISA membership and
external parties, that the Single Risk Committee continuous
to work on the completion of the annual market survey.
Louis states that “I personally consider it still as the first
priority as it will give our market a much better visibility.
Until now, we rely only upon market estimates given by the
main brokers, bearing more by the way on capacities than
on premium volumes or aggregate exposures. The day we
would be able to announce what portion of international
trade flows is covered by the private single risk market, we
would be in position to better contribute to the discussions
regarding the evolution of the international trade and
investment environment like recently the credit crunch in
Europe or the new prudential rules in banking and
insurance. As insurers, we have a unique expertise in
assessing and covering risks, which does neither exist at
the same level in the regulatory bodies nor even in the
banking world. If we were adding our voice to the on-going
dialogues, better solutions might be implemented. Apart
from the survey, we shall probably try and keep anticipating
on forthcoming evolutions and trend. As an example, a
gradual shift from cross border to domestic commercial
contracts would trigger a major change in our risk
approach. Let us try and think how we should assess it and
what we would have to say about it. I cannot list all other
topics our Committee should put on its agenda, but it is
absolutely sure our Committee shall be busy for many
years ahead.”

(Continuation of interview Louis Habib-Deloncle)

insurers as may be tax discrimination in some jurisdiction.
On the technical side as well, private insurers have a lot to
do and to say. As an example, our underwriting approach is
based on a unique concept - risk management by the
insured. In no other branch of the insurance industry,
except maybe for liability, has the insured such key
importance in the performance of the risk. If the client does
not monitor its commercial relations in an optimum way,
loss ratio and insurance costs might badly deteriorate. This
is a true private market requirement which is perceived as
beneficial for the insured as well as for the insurers. It is a
very different concept from the ECAs rules. And though
numerous capacities remain outside ICISA, Lloyd’s in the
first instance, ICISA is now recognized as the ‘coordinator’
of market discussions in our field.”
The results of the Single Risk Committee are therefore
already very concrete by now. “I would first like to mention
the ICISA book on Credit Insurance. I am very grateful to
the editing committee – and Martin van der Hoek in the first
place – for having proposed to integrate a single risk
chapter in this book. There is unfortunately not much
literature about single risk and I consider the most
important task of our Committee to communicate, to
explain what our market is doing and to facilitate a common
understanding of our market rules and practices by all
concerned parties, including courts and the judiciary world,
which, except for the English market, has limited
references in terms of jurisprudence or academic
documentation. We have made some progresses in
identifying the specificities resulting from different legal
environment mainly between the concepts of common law
in the UK versus Roman law in Continental Europe. We
have addressed several important matters like the full
disclosure obligation, the extent and limit of political
violence coverage, conflict of jurisdiction in licensing and
subrogation, trade related concept. We have initiated a
catalogue of terminology for the single risk market which
opens a broader debate with our colleagues of the turnover
short term business as for instance on the concept of
financial guarantee. This catalogue is a very important
issue as ICISA does not pretend to create definitions and
standards which might become constraining for all players.
Flexibility and innovation have always been two important
qualities which have led to the successful development of
the single risk market. The role of our committee is to
explain the concepts we use in order to avoid
misunderstandings with other stakeholders. And, last but
not least, we have held four sessions of the Single Risk
Open Forum which have been the first ever meeting open
to all private underwriters and attended by a vast majority
of them.”

Louis stepped down as chair of the Committee last
September with great confidence in his successor. “We are
lucky enough that our Committee is gathering highly
experienced professionals and I am sure my successor will
know immediately what should be done and how things
should be done. I give my full support.”
Although Louis stays active in ICISA and more specific in
the Single Risk Committee, it gives him a little more time to
concentrate on his important work at Garant. He is pleased
to conclude this interview with a few words about the
developments at Garant. “It looks like Garant is becoming a
success story and I see it as good news for our clients,
shareholders and reinsurers and for the market as a whole.
We are operating in a coinsurance market by nature as the
size of risks, individually or on an aggregate basis is such
that we need sharing them. We need a strong market to
keep and grow our credibility towards our clients. Garant is
not challenging leadership on a quantitative basis but is
keen to bring added value in terms of expertise and
inventiveness to always better adapt to clients ‘needs in a
constantly evolving global trade environment.”
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“Contributing to a greater conversation”
Joshua Betz, President Argo Surety

ICISA is pleased to welcome Argo Surety as our
newest member. To introduce his company, Argo
Surety’s President, Joshua Betz, kindly agreed to
answer a few questions about the company, their
reasons for applying for membership of ICISA, and the
surety industry in general.

But the membership of ICISA means more to Argo Surety.
“In addition to sharing best practices and the opportunity to
network with peers, we see ICISA’s acceptance of Argo
Surety into its membership as a global recognition of our
status as an international surety player.” Joshua underlines
that Argo Surety is honoured by this recognition. “I believe
that ICISA is an important component in Argo Surety’s
strategy to increase awareness of our offerings. There are
many very good organizations out there for the surety
industry—we belong to some—but we place a great deal of
importance on the organization’s credibility.” Furthermore,
the training Academy STECIS is valued by him as another
important component in developing the international
knowledge within Argo Surety. “ICISA offers great
opportunities for us to educate our underwriters through the
STECIS training seminars.”

“I think it’s invaluable for the international surety community
to have access to a global think tank for our discipline,
which is how ICISA is viewed in the
community,” Joshua explains.
According to him, ICISA plays an
important role in bringing the surety
industry to the next level. “ICISA is
not only a reliable source of relevant
data, but it also provides a forum for
us to share best practices and
discuss issues in the global
economy that affect the surety
market, which helps all of us create
more innovative products and
conduct better business.”

(> p.10)

Joshua mentions that it is especially Joshua Betz
important for Argo Surety to benefit from the expertise and
knowledge of the international surety industry within the
ICISA membership. “ICISA’s global reach into nearly every
country in the world, as well as its focus on the surety
discipline in particular, are both important factors for us.
We also appreciate the association’s promotion of issues
such as sustained technical excellence, industry innovation
and product integrity.” He adds that, especially for a new
player, the membership has multiple benefits. “Argo Surety
is one of the newer players in the international surety
community, even though our parent company, Argo Group,
is well established internationally. It is important for my
team, which has a breadth of expertise in the United States
surety market, to be able to broaden its knowledge about
global surety through the ability to network and connect
with global surety leaders so that we can gain insights,
learn, and contribute to the greater conversation as we
expand into other countries.”
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(Continuation of interview Joshua Betz)

Joshua realizes that an association can only be beneficial to its members when its members are actively putting effort into
sharing their knowledge and experience with the other members. “We hope to offer insight into the U.S. surety marketplace
to help benefit our fellow members.” Especially in the long term, he expects other members can benefit from Argo’s views,
knowledge and experience. “As we grow globally, we hope to contribute meaningfully to the exchange of ideas about
innovation and product integrity in the international surety business through involvement on the organization’s
subcommittees and special projects.”
He likes to stress that Argo and ICISA are a good match, as both are focused on improving the offerings of the industry to
their clients. “For Argo Surety, innovation is a large part of our culture - which we know is a shared goal for ICISA - and we
hope to add to that.”
Argo Surety is now licensed and authorized to issue bonds in Europe (including the United Kingdom).

About Argo Surety
Argo Surety was formed in 2008 and, in the last five years, has become the fastest growing U.S.-based surety company. We offer
new ideas and a solid base of talent to execute a results-driven business plan. We seek to build relationships with carefully chosen
agents — those who understand that our underwriting is responsive, open-minded and innovative. We work with agents who are
energetic professionals, ready to take on unique and complex challenges. We strive to be the best provider of service and solutions.
Our expertise in target industries gives our agents a competitive edge.
Argo Surety has underwriting capacity up to $75 million for qualifying accounts and exposures. We choose agents who understand
that underwriting must be responsive, open-minded, and innovative. Our products are available in all 50 states through our A.M.
Best "A" rated insurance company, Argonaut Insurance Company. We also have the ability to support bonds in Canada, Mexico, and
Brazil. We are open to reverse flow business from a number of major countries where the domestic subsidiaries need bonds in the
U.S., as well. Argo Surety is close to securing licensing in the EU and UK, and we are excited to announce the completion of this
latest geographic initiative.
Argo Surety is proud to be part of Argo Group International Holdings, Ltd. (NasdaqGS: AGII), an international underwriter of specialty
insurance and reinsurance products in the property and casualty market. Argo Group’s insurance subsidiaries are A. M. Best-rated
'A' (Excellent), which is the third highest rating out of 16 rating classifications, and Standard and Poor’s-rated 'A-' (Strong).

Calendar 2014

Editorial Information

◆ ICISA Spring Meetings 2014

For suggestions, please contact us:
Edward Verhey for interviews
Willem Bongaarts for announcements

Zurich, 19 - 21 March 2014
◆ ICISA 72nd Annual General Meeting
Hamburg, 4 - 6 June 2014

☎ +31 (0)20 - 625 4115

◆ ICISA Autumn Meetings 2014
The Hague, 17 - 19 September 2014

secretariat@icisa.org
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“Moon Manoeuvres”

Interview Klaus Oppenheimer, Executive Director 1987-2001
As ICISA celebrates this year its 85th anniversary, we
honour an important person in the history of ICIA and
later ICISA. Klaus Oppenheimer was Secretary /
Executive Director from 1987 till 2001, the year Rob
Nijhout took over as Executive Director. The title of this
interview was suggested by one of Klaus’s sons. It is
an expression he started using after having suffered a
stroke that affected his language skills a few years
ago. According to him it means “having to undertake
something difficult or cumbersome.” We think it could
also stands for the great achievements he has
accomplished manoeuvring ICISA through challenging
times with great persistency, creativity and a clear
long-term strategic outlook. The Association still
benefits from his ‘Moon Manoeuvres’, seen by him as a
small step, but in reality a great leap for the
Association.

very bright women and men from various ICIA member
companies. This helped them to learn more about credit
insurance - ask questions and pose problems - and to
participate in discussions. I felt that these workshops were
meant to create a platform for international interaction.”

Klaus first got into contact with ICIA (The International
Credit Insurance Association) in 1987. “I spoke to John
Phillips about the International Credit Insurance
Association. John was most kind and friendly. He told me
that since he had become ICIA President it had become
clear that it was necessary to reorganise the organisation.
I agreed and met John and his ICIA executive members in
Hamburg. On Friday 20 March 1987 at 11 a.m. I pitched up
at the ‘Hermes Kreditversicherungs Aktiengesellschaft’ to
meet the six gentlemen of the Management Committee. At
this first and crucial meeting with them, I made the point
that it would really be much more cost-effective to have the
office not in Zurich but in Flims - Waldhaus. It was agreed
the idea was really the best solution for the ICIA.”

Klaus Oppenheimer (R) & Chris Leisewitz (L), ICIA President
1998 - 2000 (Cardiff 1996)

ICIA was at that time only open to direct trade credit
insurers. “When I began as ICIA Secretary it was over 30
years since I helped start up CGIC in South Africa. During
my time at CGIC reinsurance companies could not become
ICIA members. This excluded some very large companies
in Germany and Switzerland indeed some of the largest in
the world. Also excluded were companies involved in
sureties and bonds rather than credit insurance per
se.Over the years I did as much as possible to persuade
the ICIA to allow reinsurance and then also sureties and
bonds companies to join ICIA. I eventually managed to get
them in and ICIA became, the ‘International Credit
Insurance and Surety Association’ (ICISA) - a much bigger
and more important organisation.”

Klaus was elected ICIA Secretary at the General Meeting
held in Seoul in June 1987. “It was a most interesting
meeting. I was appointed Secretary unanimously! Robert
Karrer, the previous Secretary, was elected ICIA’s
‘Treasurer and Legal Adviser’.”
The Secretary position was a part-time job at that time. “It
was clear there was so much more to be done to bring the
organisation up to the level where it could contribute to the
whole world of credit insurance. Already in 1988 the
President at that time, Ulf Magnusson (Svenska), and
Management Committee, had asked if I could be a full-time
professional Secretary.”

The trade credit insurance world changed fast during the
late eighties. “In 1987, during my first years at ICIA I
thought that trade credit insurance was not subject to much
change. In fact, very soon that year the ICIA world had
begun to change a lot. The three largest European trade
credit insurance companies of that time began buying
smaller trade credit insurance companies from other
countries.”
(> p.12)

Klaus initiated a new structure and several committees
were set up to work in the technical areas of underwriting
and strategy. He also initiated a ‘Summer School’, to be
held annually at the Park Hotel Waldhaus in Flims. “This
was a great success. It started with about 15 to 20 ‘young’
11

October 2013

INTERVIEW

Volume 8

◆

Issue 3

(Continuation of interview Klaus Oppenheimer)

The first General Meeting of Klaus Oppenheim as
Secretary of ICIA was in Seoul -Korea. “Of course, these
General Meetings were in addition to the real work of ICIA”,
Klaus adds. “The General Meetings were really quite a
show with on Saturday, immediate after the ICIA had
finished its General Meetings, a program for the ladies, to
enjoy the last part of the Saturday morning by inviting
usually an outside person to talk about anything of interest
to the whole world. Saturday evening we had a black tie
dinner, followed by music and dancing. After a few years, I
made it possible to organise a Tennis tournament on
Saturday afternoon. It was always quite fantastic how the
member company or companies in a country worked on
ideas in order to make our meetings really special.”

Klaus indicates that during this period not only the
European trade credit insurance landscape changed, but
also the business mentality. “Most importantly, even
business ‘competitors’ were up till then virtually always
seen as ‘close friends’. New company leaders, really
fighting for customers, emerged throughout Europe. This
was also the first time that senior executives were recruited
not from within the trade credit insurance industry, but from
other businesses, especially banking and financial
services. It also brought an unprecedented level of
competitiveness and profit focus.” This changed mentality
lead according to Klaus to new challenges for the
Association. “A number of member companies expressed
the view that ‘We do not like ICIA doing anything that might
help other companies to compete against us!’ Obviously, if
this view was allowed to dominate, ICIA itself would revert
to a nothing organisation. So it was very much in ICIA’s
interest to ensure that its President and Management
Committee were capable, skilled people able to preserve it
as a first rate organisation.”

The last two years as Executive Director of ICIA, Klaus
worked in London. “My last two years working in London
went by faster than any other. I would like to think that it
was not because I was getting old, but because there was
so much to do. I was now well past seventy, so I decided to
spend my last two years at ICISA concentrating on one or
two key objectives. The first was, of course, to find
somebody to take over as
Executive Director. The second
was to find another location for
ICISA because it was obvious it
could not continue to operate
from Flims-Waldhaus. In fact
we quickly decided to move the
entire organisation to London.”

As Secretary of ICIA Klaus made the necessary changes in
the organisational structure of the Association in order to
make it more effective and able to better meet the
challenges of its time. “ In the old structure there were
several meetings throughout the year of each Committee.
These involved studies and reports to the General
Membership. At least twice a year each Committee held a
meeting with the Management Committee. And finally,
there were General Meetings which were called by the
President. Virtually every business topic would be
discussed as well as the reports of each Committee. It was
my responsibility to ensure that all these meetings ran
smoothly and effectively including invitations, agendas,
business reports, accounts and all matters affecting the
organisation and its members. I used to send out easily five
hundred pieces of mail for destinations around the world.
Not surprisingly the women at the Waldhaus Post Office
nearly died of shock.”

Klaus motivates his decision to move the secretariat to
London. “Apart from the obvious advantages of London for
every aspect of its business, the secretariat of the Union
d’Assureurs pour le Controle des Credits Internationaux
(the Berne Union) was also there. There had also been
enormous changes in credit insurance policies and
practices and a broadening of its lines of business to
include bonds. So it was time for ICISA to be located closer
to the Berne Union. In fact we organised our offices on the
same floor, together with a conference room, at 1-2 Castle
Lane, London SW1E 6DR which was within walking
distance of two tube stations: St. James Park Buckingham Palace and Victoria.”

Klaus immediately saw that it was obvious that ICIA could
really become an important international organisation. One
of the Chief Executives at that time is grateful for the way
Klaus was able to steer the Association through these
difficult years. He recently stated “Klaus you have had the
challenge of being Executive Director/Secretary of the
Association during the years which I am sure will be looked
back upon as a defining moment in the world of credit
insurance when the cold wind of competition blew through
the industry and created large groups with disparate and
diverging interests. That you have continued, along with
the various presidents of the day, to ensure that the
Association still has a role to play is a credit to you.”

Looking at the cooperation with the Berne Union, Klaus
remembers his strong and pleasant contact with Malcolm
Stephens, at that time the Secretary General of the Berne
Union and previously head of the UK government’s Export
Credit Insurance Department.
(> p.13)

12

October 2013

INTERVIEW

Volume 8

◆

Issue 3

The second task Klaus had given himself for his last two
years in office was according to him the most important
task - looking for and finding the right person to take over
as Executive Director. “Robert Nijhout had originally come
from the NCM-Amsterdam where I had first learned about
credit insurance long ago. And I was able to watch Robert
at several ICISA meetings. So I had no doubt he would
make a very first rate Executive Director.”

(Continuation of interview Klaus Oppenheimer)

To underline the good cooperation between both
associations, Klaus also explains his advisory role when
the Berne Union was in the process to start the “Prague
Club” to support new and maturing export credit agencies
in setting up and developing export credit and investment
insurance schemes. But there were more occasions were
ICIA and the Berne Union worked closely together on a
project. “In 1998 I was involved in ICIA’s attempt to develop
a feasibility study ‘Towards a Professional Qualification in
Credit Insurance’. It was to be commissioned jointly by ICIA
and the Berne Union representing credit insurance, surety
and investment insurance throughout the world and would
provide for the first time an internationally recognized
professional qualification at post-graduate level. It was
backed included by two great lCISA leaders, John Phillips
and Vic Jacob.”

“In April 2001 the AGM was held in Ottawa. Bernd Meyer
(ED: Gerling Credit Insurance in Köln, Germany) was
President and he supervised the passing of the baton to
Nijhout. And that was that!”
Klaus for sure realizes that first of all it is obviously that
“today, ICISA is a very much larger and more complex
operation than it was during my time!” Furthermore he is
“glad to have had a working life that brought me into
contact with such really wonderful people. Too many to
mention here.” He wishes all his friends at ICISA and the
85 years old organization a wonderful future. “Also in future
years the Association will again be challenged. But I am
sure that the flexibility of its members will again manoeuvre
the Association to an even more prosperous future for all
involved. Congratulations with 85 years of successfully
representing the trade credit insurance industry worldwide!”

Although Chris Leisewitz, then ICIA‘s President, was
closely involved and happy with the project, the project was
however not supported by the membership. “From the start
we assumed our efforts would be strongly supported by all
our people. But this was not to be the case. As already
mention, even before 2000 the business world had
radically changed with corporate leaders fighting one
another for every customer they could get. Businesses
were no longer willing to give an advantage to anyone. But
of all things it was the university component that killed it.
The sudden loss of the university’s participation meant
there was not enough time to organise participation by
another university to ensure the first year’s course could
begin as planned.” Klaus is therefore very pleased to learn
about the great success of STECIS, the trade credit
insurance & surety academy, which provides among others
two-day training seminars and tailor-made in-company
training.
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“Asia welcomes increased support by ICISA to develop
the markets to its full potential”
Interview Jiyunichi Sekiguchi

On the occasion of his retirement, Mr. Jiyunichi
Sekiguchi, General Manager Guarantee & Credit
Insurance Group, Investment Department 3 at Tokio
Marine kindly agreed to share with us his views on the
Japanese trade credit insurance market. During his
impressive career he has witnessed many changes in
the industry. A closer look at the Japanese market by
an inside expert is much valued. Especially by an
expert who over the years played an important role
promoting trade credit insurance successfully in
Japan.
The career of Mr. Sekiguchi started
in 1978 when he joined Tokio
Marine & Fire (TMF) and a few
years later he became a founder of
the current trade credit insurance
industry in Japan. “I joined credit &
guarantee insurance section of
Tokio Marine & Fire (TMF) in 1978
where I introduced commercial
credit insurance for the first time in
Japan in 1987”. He stayed at Tokio
Marine for eleven years before he
was dispatched for three years to
the export credit insurance division
of the government as an
underwriter of public export credit
insurance.

He underlines that over the years he experienced in
various economic times the persistence of trade credit
insurance. “Due to my experience I can state that I have
learned that the most important and potentially most
successful product among credit & guarantee is traditional
commercial credit insurance. Although trade credit
insurance has already very much penetrated the Western
European market, in others it is still under development.
Especially in Asia where modernization in commercial
system has been under process it is penetrating rapidly. As
a result I think that Asia is the coming years potentially the,
or at least one of the most interesting growth market for
trade credit insurance as of now”. But looking at the current
Japanese market he still identifies weaknesses. “There is
pressure by big customers for accommodation which is
typical for Japan where insurers are multi line companies.
As a matter of fact before the introduction of commercial
credit insurance almost all products of credit & guarantee
insurance are regarded as tools for accommodation, But
nowadays circumstances have become better”.
Mr. Sekiguchi underlines that the Japanese market for
trade credit insurance is still not fully developed and he
expects the Japanese market to develop further. “In Japan
although private insurers are permitted to write export
credit insurance since 2005, the majority of short term
export credit insurance is still written by NEXI, a company
fully owned by the government. Although the situation is
different from other developed countries, I hope it will be
changed gradually”. Looking at ICISA he is in general
pleased with how the association is positioning the industry
worldwide. The association is also very grateful for the
work Mr. Sekiguchi did for the membership. He kindly
offered to accept the immense work of translating the
highly popular Catalogue of Terminology into Japanese.
“My most impressive experience with ICISA is my
translation work of the ‘Terminology of Credit Insurance’,
which is the first attempt in Asia. Although I spent over 3
months for the translation from English into Japanese, I am
happy because the translation has played a certain role for
the right development of the credit insurance industry in
Japan”. In that context Mr. Sekiguchi stresses that ICISA’s
role in developing trade credit insurance in Asia and
especially Japan is important and he invites the association
to increase its activities in that region. “Asia welcomes
increased support by ICISA to develop the markets to its
full potential. The launch of the ICISA Asia Sub-Committee
in June 2012 and its first physical meeting in Singapore on
20 - 21 November of this year is important for the industry
and it will give it the right support and visibility in the
region”.

Jiyunichi Sekiguchi

After his three years as underwriter at the Japanese export
credit agency he returned to Tokio Marine again. “On
coming back to TMF I rejoined credit & guarantee
insurance section and I joined a working committee for
deregulation of export credit insurance and introduced
private export credit insurance for the first time in Japan in
2005”. Mr. Sekiguchi notes that “in short almost all of my
career was with the development of commercial credit
insurance in Japan”.
The market for trade credit insurance looked rather
different during the days Mr. Sekiguchi started working for
Tokio Marine in 1978. He elaborates about the early years
and the position of trade credit insurance. “When I joined
TMF in 1978, the major product in credit & guarantee was
housing loan guarantee insurance, which has brought the
industry huge loss finally”. The market for trade credit
insurance developed instead very positively during the
years. “The most remarkable development was the
introduction of commercial credit insurance in 1987, which
is now undoubtedly the most popular product among credit
and guarantee”.
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Trust, alignment and 50 year old books
must rely on the risk and claims management of the cedant
even if the final net retention has been reduced via
reinsurance arrangements to a fraction of gross exposure.
This reliance is supported by the fact that all value chain
partners have to keep an appropriate portion of the
respective risks by themselves.

Thomas Lallinger, Munich Re
Long-standing business friend Mads
Løgstrup has passed the ICISA column
pen on to me, an unexpected honor and
pleasure. The long-lasting excellent
personal relationship to Mads, who shall
serve here as an example for all other
esteemed business friends of my
employer, or myself personally, is a
typical particularity of our industry, which
makes working in the credit/bond/
political risks (re)insurance industry so
attractive.

History always repeats itself, but nevertheless, this always
seems to be a big surprise for the then contemporary
people. As Mads was telling us, the business is developing
fast, and especially technical means and abilities are
changing almost every day, changing the way we work, and
our business models. Nevertheless, the basic principles of
our industry - in my opinion - have not changed at all since
the times when industry icons like Jean Bastin, Paul-Robert
Wagner or Heinrich Greulich wrote their books about the
basic principles of credit (re) insurance more than incredible
50 years ago. For good reasons, also recent publications
like the excellent book on trade credit insurance issued by
ICISA, in essence refers to the same principles and
foundations. It's always worth casting a glance at one of
these publications, to never overlook our industry's
foundations.

Thomas Lallinger

Only the long-standing personal and corporate
relationships, the acknowledgement of the others' goals in
doing business, the mutual respect and in particular the
trust for the others' experience and expertise, make it
possible that our - finally quite tiny - industry, can absorb
and manage those enormous gross exposures, systemic
risks, and long-tail uncertainties, to the benefit of the
multitude of insured entities all over the world.

Mads was suggesting how to be part of the winning team,
and had his focus on a very important, sustainable aspect:
The quality of people. I can only underpin that, adding that
trust and alignment are the other key factors for sustainable
performance. In our industry, there is no annual
championship - only the long-term success counts.

Compared with other industries, like e.g. investment
banking, the techniques which we apply for this risk transfer
and risk management challenges, i.e. the reinsurance
arrangements, are utmost flexible, easy to customize,
highly efficient and effective, with relatively low
transactional and handling costs.

It is my pleasure to pass the pen for the next column to
Richard Wulff, Group General Manager Credit & Surety at
QBE.

This - in my view almost unmatched - simplicity, requires,
beside the needed technical (re)insurance abilities, two
things that are of highest importance for the long-term
success of our industry as it stands today: Trust, as outlined
above, and sustainable alignment of interest.
Alignment of interest, maybe much more in the (re)
insurance industry than in others, is one cornerstone for
long-term mutual success. Especially in the credit/bond/
political risks (re)insurance industry segment, which is
exposed to significant cyclicality and volatility combined with
nat cat type peak exposure levels, all partners of the value
chain must pull in the same direction, if they do not want to
finally fail all together. A credit insurer must rely on the will of
the insured corporation to actively manage down exposure in
times of financial distress of a given client/risk; the reinsurer
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APPOINTMENTS & ANNOUNCEMENTS

Raimund Snyders appointed CEO
of Mutual & Federal
Mr. Raimund Snyders appointed
CEO of Mutual & Federal; the major
shareholder of Credit Guarantee.
Raimund joined Mutual & Federal
as Chief Executive Officer in June
2013. He has been in the Old
Mutual Group for over 20 years. In
his last role, he was part of the
team that is leading the expansion
of Old Mutual’s operations in Africa,
with responsibility for operations, IT,
customer service, marketing,
strategy, business development, Raimund Snyders
product development and
distribution. Raimund has
worked in distribution, banc
assurance, investments and
wealth management – mostly
in leadership roles. He is
used to leading large and
multi-disciplinary teams –
some over 3000 staff
members.
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Zurich’s Dan Riordan Named President of Berne Union
Zurich Insurance announced that Dan Riordan has been
named President of Berne Union, the International Union of
Credit & Investment Insurers. Riordan is currently CEO of
Global Corporate in North America for Zurich. His election
marks the first time in nearly 30
years that a representative of
the private market holds the
presidency, a confirmation of the
growing role traditional insurers
are playing in the international
trade arena.
“Over the course of his career, Dan has been very involved
in this organization,” said Fabrice Morel, deputy secretary
general of Berne Union. “As a highly regarded professional
in his field, and as president, he will provide industry
knowledge and leadership for the membership.”
For more information, please visit www.zurich.com and
www.berneunion.org
Tryg Garanti welcomes Kitty Clifford Stegmann in the
management group
Kitty Clifford Stegmann has been appointed Unit Manager,
Client Centre in Tryg Garanti as from 15 August 2013. At
the same time, she will join the
management group of Tryg Garanti.
The appointment is a result of a
change in the organisation structure,
as Client Centre has been
separated from Support Functions
and turned into a unit of its own.

For more information, please visit
www.creditguarantee.co.za

QBE Credit & Surety issues trade
credit insurance policies in
Indonesia
QBE Credit & Surety is now able to
issue trade credit insurance policies in
Indonesia. This extends QBE Credit &
Surety's capabilities to the entire Asia
Pacific region supporting its
multinational and regional clients and
the new capability represents a tremendous opportunity to
tap into the economic growth that Indonesia has been
experiencing in the last few years.

Kitty Clifford Stegmann has been
working in the Tryg group since
1997 and over the years, she has
held various positions both in Tryg
Garanti and in Tryg Forsikring. She
maintains her position as Head of Kitty Clifford Stegmann
Client Centre Denmark in Tryg
Garanti.

For more information, please visit www.qbe.com

For more information, please visit
www.tryggaranti.com
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Training Seminar Calendar 2014

Since 2007 ICISA has been supporting STECIS and helped
us to organize 10 training seminars in trade credit insurance
and surety, where almost 170 students coming from 20
countries had the opportunity to learn and to prepare
themselves for next steps in their careers. Students came
from members of ICISA (credit insurers, surety companies
and reinsurers) and large (non-member) companies
interested to improve their credit management.

April 2014
◆ Trade Credit Insurance Training Seminar
10 - 11 April 2014, The Hague, NL
This two-day in-depth basic level training seminar in Trade
Credit Insurance for professionals from inside and outside
the trade credit insurance industry with up to 3 years of work
experience.

Seminars were held in the Netherlands and Spain and next
to basic trainings also advanced seminars were organized.
More information on the content of training seminars is
available on www.stecis.org.

◆ Surety Training Seminar
10 - 11 April 2014, The Hague, NL

In 2013 four seminars were visited by more than 60
students. The last seminar lasted for five days and was
organized for 15 students coming all the way from China to
the Netherlands to learn about export credit insurance and
surety.

This two-day in-depth basic level training seminar in Surety
for professionals from inside and outside the trade credit
insurance industry with up to 3 years of work experience.

STECIS is developing new formats for trainings like the Flyin and Fly-out Seminars of one day, where at or in the direct
vicinity of international airports theory and case-studies are
discussed in an interactive manner.

◆ Trade Credit Insurance (advanced)
Training Seminar

June 2014

(Underwriting & Claims Handling)
19 - 20 June 2014, The Hague, NL

More than 6 years of experience in training and the
stimulating feedback of students are the main sources of
success of an initiative of ICISA to contribute to the
professionalism of the credit insurance and surety industry.

‘The Essence of Trade Credit Insurance’
Day 1: Underwriting
Day 2: Claims Handling

Martin van der Hoek, Chairman of the Board of STECIS

This two-day advanced training seminar in Trade Credit
Insurance for experienced professionals (4 years experience
and more) is modular. Participants can choose to attend one
or both modules.

◆ Surety (advanced) Training Seminar
19 - 20 June 2014, The Hague, NL
‘Surety Underwriting and Sales Production
in Uncertain Times’
- ICISA members receive a 5% discount on all their
STECIS bookings.
- When your company registers at least three (or
more) participants for one training seminar, you
will receive a 10% discount over the total seminar
fee.

A two-day in depth training in underwriting surety and
managing risks during a recession. The seminar is aimed at
experienced surety underwriters (recommended 5 years
experience or more).

Tailor-Made In-Company Training

STECIS, the Credit Insurance & Surety Academy, is
endorsed by the International Credit Insurance & Surety
Association (ICISA) and Exporta and promotes knowledge
and professionalism in the theory and practice of trade credit
insurance and surety underwriting or related topics.

STECIS can also develop tailor-made 1 to 5-day incompany training seminars answering to the specific needs
of your company.

For more information please visit www.stecis.org
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