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Update Committee Chairs

Asia Committee – Benjamin Gan

For the coming months, the Asia Committee has identified the following proposal which will bring together the
contribution from various members:

Benjamin GAN
Chair of the Asia Committee

1.	 Asia Payment Experience – Given the diversity

Company: SCOR Reinsurance Asia-Pacific Pte Ltd I

of the region, each country in Asia is unique and

Global P&C

different in terms of payment methods, tenor, aging, overdue, probability of default and recovery.

its concern to/lobby with the relevant governments/

On this basis, the committee believes that a survey

authorities to increase awareness and enhance the

conducted by its members in Asia on such payment

existing framework.

behavior will enhance our understanding and building towards improved underwriting and portfolio
development.

3.	Trade Credit & Surety Training – The members
believe that a singular platform to training and
conducting specific workshops for the underwriters

2.	Financial Information Sourcing – In many develop-

professionalism and reputation of the industry. The

financial figures is lacking and/or companies are not

platform will provide the other members with less of

effectively adhering to the disclosure requirement.

such capabilities to benefit from such exposure and

There may also be a lack of national ID which is

exchange with other members from the industry. The

unique to identifying companies in some countries.

members propose to set up such facility or academy

However, adequate and reliable data are crucial to

with renowned institutions in Asia.

risk underwriting. The members agreed that there
is such kind of phenomenon in the region and
practices are different. The members discussed on
how information transparency and adequacy can
be improved in such circumstances. The committee
proposed to submit a whitepaper in order to raise
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Committee of Underwriters – Nick Walklett
The most prominent discussions in the Committee
of Underwriters for the coming months
The changes in the geo political environment have provided an interesting backdrop to the underwriting meetings and will continue to influence some of the topics that are discussed in the upcoming meetings.
In America the re-ordering of foreign and economic policies is likely to
cause volatility in markets around the globe. There is a higher risk of
global trade wars to the economic detriment of all concerned.

Nick Walklett

There are many factors creating uncertainty in domestic markets and it

Chair Committee of Underwriters
Company: Tokio Marine HCC

is not yet known what impact the changes will have on the economic
prospects of individual states and which sectors will be most affected.
There is the fear that Insolvency rates will increase.

the elections in France and Germany are significant. The on-going

The committee of underwriters are as ever committed to a free and

problems in Turkey; the slowing of the economy in China and increase

open discussion on any topic chosen by the attending delegates.

in tensions with the USA; The on going conflict in Ukraine and possible

The committee meetings represent an ideal opportunity for delegates

easing of EU sanctions are all matters that have an impact on our

to meet other professionals with similar experiences; to share and

market. The specific countries reviewed at the upcoming meetings will

discuss current market problems.

always be dependant on contemporary events.

Main topics

Trade sectors

European credit Market

The opportunity to discuss particular trade sectors at the underwriting

The round table discussions of the markets represented by the at-

meetings is an important benefit for the committee. The particular sec-

tending delegates provides an ideal forum to discuss particular market

tors chosen are the result of those put forward by the delegates. The

trends. It is always useful to share knowledge and experiences from

Retail sector continues to be a favourite and is likely to feature again

colleagues facing similar pressures and objectives.

given the dramatic changes over the last few years of shopping habits.
Any sector can be considered and those chosen for discussion will

Brexit

usually be the sectors that, for whatever reason, represent a higher risk.

The decision made by the British people on June 23rd 2016 to leave
the EU was a surprise to many and continues to be a significant topic

Technical topics

as the exit process unfolds. There are a wide number of issues to

Under this general heading any accounting, risk underwriting or

consider and the implications will continue to be an important topic for

technical credit policy issue can be discussed. The topics discussed

discussions.

cover a huge variety of issues. The technical topics are always an
important and interesting part of the agenda providing the opportunity

Italian Banking sector

for delegates to raise and share any technical issues of concern. The

The Banking sector in Italy and the consequences for the credit insur-

mix of delegates between the direct and reinsurance market add to the

ance market continues to be an important subject .The developments

variety of topics raised.

will be reviewed at the autumn 2017 and spring 2018 meetings.

Case Studies
American Nationalism

Specific risks can be discussed under this heading and again having

The impact of Donald Trump on American politics, International

the variety of experiences from different countries and backgrounds

relations and world trade will continue to be reviewed. The size and

provides an ideal forum to consider various aspects of the specific

importance of the American economy and the influence the interna-

case study under review. The particular risks chosen for discussion

tional policies have around the world have implications for the credit

can be flagged in advance or raised in the meetings.

Insurance market and specific sectors.

Other Countries
France, Germany, Turkey, China and Russia are all countries that have
interesting issues to discuss. The implications for our market following
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Continuation of the Update

Committee Chairs

Credit Insurance Committee – Pierre Favre

Pierre Favre

Focus on Environment, Product & Distribution

Chair of the Credit Insurance Committee

The most prominent topics currently on the agenda of the Credit

Company: AspenRe

Insurance Committee (CIC) are presented in the current article
under the following categories - Product, Distribution, Underwriting,
Claims, Environment and Knowledge - that were used for the review

In the current soft market we will pay particular attention to any

of the CIC activity at the last General Meeting.

further extensions of cover.

ENVIRONMENT – Opportunities & Risks

DISTRIBUTION - New Trend toward Regionalization

The fast changing economic and societal environment, induced in

We will discuss the observations in the market that some interna-

part by developments in the information technology sector, will keep

tional corporates tend to go back to a decentralized mode of buying

us busy. We will be discussing topics like Digitalisation, Big Data and

credit insurance, i.e. preferring to buy multi-regional programs rather

Fin Tech and how the credit insurance industry can best take ad-

than a single global program.

vantage of them in its offering over the forthcoming years. By adding
Cyber Risk, we will also discuss the flip-side of those technologies,

KNOWLEDGE - The Fundament

i.e. the risk these represent to the industry as a risk taker.

We will continue to evolve and develop the database of knowledge
that the CIC has built over the last 20 years.

The Legal Entity Identifier (LEI), established by the Financial Stability
Board, will remain on the agenda as a key topic if we consider the

Finally, as regards the remaining 2 categories, UNDERWRITING and

current buyer identification process.

CLAIMS – and in addition to following up on Abengoa’s restructuring,

Some re-occurring topics, like fraud in emerging and developed

we will be attentive to any subject arising from our tour de table.

countries, will remain on the agenda. We will also follow up on the
changes in Insolvency Law occurring in Italy.

PRODUCT - Increasing Single Risk & Non-Trade
We will also discuss the current move away from traditional whole
turnover policies toward more finance driven or single risk covers.
Excel of loss cover will also be revisited.
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Surety Committee – Roberto Castillo

In our recent Surety Committee meeting in Malta we treated various
topics that will be occupying us also in the next months. This became

Roberto Castillo
Chair of the Surety Committee

clear during the conversations and discussions held there.

Company: HannoverRe

A working group constituted last year in our Amsterdam Committee to
elaborate on aggregations for joint ventures and Consortia presented

of communication, information exchange, risk management, distribu-

their initial evaluation of this topic.

tion, compliance, etc. This statement was firmly reconfirmed in our

Larger infrastructure projects are increasingly carried out by Consortia,

Malta meeting while listening to a presentation from somebody who

SPV’s and similar entities in which the contractors participating assume

very early started to invest in new technologies and was willing to share

differing responsibilities. This leads to a big challenge for the sureties

his experiences and visions with the Surety Committee.

regarding how to consider and weight these responsibilities in the various consortia in correlation with the exposures they already hold on the

It became clear that the digital evolution is changing the world and

same individual contractors. Unfortunately this is not always obvious

this very quickly. The insurance industry has to adapt not only single

or intuitive. A clear picture and also a definition of what does constitute

processes but also the strategy to this new environment. Our clients

a risk is not only important for the internal risk management but also

are becoming more demanding and request specific individual solu-

in view of reinsurance treaties and the possible collection in case of a

tions instead of adapting themselves to our prefabricated one-fits-all

claim. From the regulator’s side there is usually no precise indication on

products. This is valid for a massive consumer product as Third Party

this topic. This matter becomes more complex considering that in our

Motor Liability as well as for our Surety business. This outwards look

globalized world these consortia involve more often international con-

is not only important to know our clients wishes and preferences, the

tractors. This means that we have to calculate our global exposures

digitalization and the ever expanding social network is also increas-

on certain large groups that participate in many consortia being subject

ingly exposing our industry to reputational risk. A video showing a flight

to very different legal environments.

attendant hitting and kicking out of a plane a mother with her little children has in no time crashed the stock-market price of the concerned

Digitalization or digitation is probably the big general topic that will ac-

airline. In our shops we do not kick anybody, however we sometimes

company us for a long time. We all heard about this and a lot of us are

are being mentioned in context with fraud, corruption or ecological pol-

convinced to be digital natives because we know how to program the

lution cases …the internet never sleeps…

alarm clock function in our smart phones. It seems that digitalization
goes even beyond that…In our last newsletter I wrote that we cannot
ignore the digital progress in our surety community as the technological
development is starting to modify our traditional processes in respect

5
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Continuation of the Update

Committee Chairs

Single Risk Committee – Olivier David

The most prominent discussion in the ICISA Single Risk Committee
for the coming months will be how to leverage influence with the EU
regulator. The challenge for our expanding market is how to achieve
a level playing field with the Export Credit Agencies (ECA) and secure
our predominant customers, the international trade financiers.
Ostensibly, the EU Insurance regulation (Solvency) affects all private
insurers in an equal way. However, insurers involved in the single

Olivier David

situation structured credit and political risks find themselves at a

Chair of the Single Risk Committee

competitive disadvantage with the ECAs who act in similar markets

Company: Atradius

but are treated differently by the regulators. The impact is felt particularly in relation to regulation targeting their predominant insureds, the
international banks (Basle).

Following the successful exercise of the market survey we performed
last year, the various participants realised that an initiative across all

The EU regulator still does not acknowledge that private market

organisations was necessary for the benefit of the industry. Renewal

insurers cooperate and compete with ECAs for risk periods up to

and expansion of this survey have been discussed but further initia-

20 years.. The current regulation only considers the private market

tives, including lobbying, are envisaged. We are far behind the banks

capable of covering up to 2 years. This has the damaging effect on

in this aspect; we have much to learn and to catch up while the clock

the private market of allowing ECAs to have massive tax advantages

is ticking.

in some countries like Germany.
This market uses very specialised brokers in its core locations: LonBuilding on this, there has been a proposition for a new EU regulation

don, Paris, Singapore and New York. These brokers obviously have

allowing higher capital release for banks with risk insured by ECAs.

a strong interest in the flourishing of this business and could be keen

The denial of the existence of similar cover available from the private

on adding their resources to the insurers. Their involvement, on behalf

insurers inflicts an undeniable disadvantage as there would be a

of the insureds, could also bring confidence that such initiative would

higher capital cost to the banks of using the private market.

not intend to reduce competition but only develop a level playing field
for the benefit of all parties.

Trade financers represent between 50% and 70% of the single situation
structured credit and political risks premium base. Securing this cus-

We envision the creation of a representative body including insurers

tomer segment is critical. Expanding it is holds further attractive gains.

and brokers together, covering most if not all of the market, to present a single voice to the regulators. It may sound like an impossible

The private market has doubled in size in 10 years and continues
to expand. There are now over 50 participants of various size and
appetite, but with no common body for discussions. Some insurers
are part of ICISA, some of the Berne Union, some of IUA, some of
Lloyd’s, some are represented in various organisations or not at all.
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task, but so many things do until you get on and do them.
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Interview with Sean Edwards, Chairman of ITFA

Getting to know more about ITFA

Recently ICISA became associate member of ITFA, the International Trade and Forfaiting Association, and is
therefore pleased that its Chairman, Mr. Sean Edwards, kindly shares some insights about the organisation
and highlights some recent developments.
“We are a youngish organisation set up in 1999 with ap-

forms. In addition to originating transactions, there is also

proximately 150 members now in around 40 countries.

a very big risk distribution capability and function within our

Originally, we were established to further the interests of

member institutions with an active secondary market.”

the forfaiting industry”, Mr. Sean Edwards kicks off the

The organisation grew fast over the last years, Edwards

interview. “Forfaiting is, essentially, non-recourse discount-

indicates. “Lately, many participants in the insurance market

ing of trade debt usually in the form of payment instruments

have joined the organisation as this can be seen as a risk

such as letters of credit, bills of exchange or promissory

distribution tool and this is currently our fastest-growing

notes. It’s a very old technique that is still pursued by most

membership sector although we are beginning to see inter-

banks although it’s often just called non-recourse discount-

est from fintechs as well now.‘’

ing or similar. Our members are, however, very active in
many other areas of the financing of trade and trade-related

A recent development Edwards is happy to highlight is the

receivables including payables financing, often called

active involvement of ITFA in the Abengoa saga. “This hap-

reverse-factoring or supply chain finance, trade-related

pened when Moody’s published a report on Abengoa which

loans, supplier finance, distributor finance and pre-and

suggested that, in some cases, what started as a trade

post-shipment financing in all its many weird and wonderful

debt owed by a buyer to a supplier could, if purchased by
a bank or financial institution as part of a payables financing
programme, become bank debt with a number of extremely

ITFA

adverse potential consequences: restatement of accounts,
attendant litigation risk, breaches of financial covenants
etc. The implications for the supply chain finance or SCF

The International Trade and Forfaiting Association (ITFA) is the worldwide trade

industry are potentially profound and we therefore felt

association for companies, financial institutions and intermediaries engaged in

compelled to take the issue up with Moody’s. Abengoa is a

trade and the origination, structuring, risk mitigation and distribution of trade

classic example of hard cases making bad law. There were

debt. ITFA also represents the wider trade finance syndication and secondary

a number of extreme factors in Abengoa’s arrangements: its

market for trade assets. ITFA prides itself in being the voice of the secondary

large size relative to the balance sheet; cash collateral be-

market for trade finance, whilst also focusing on matters that are relevant to

ing put up by the company and the excessive lengthening

the whole trade finance spectrum.

of tenors beyond the industry norm. There was a real risk
that this analysis would become hard-coded into Moody’s

ITFA presently has more than 150 members, located in over 40 different coun-

revised methodology for financial statement adjustments.

tries. These are classified under a variety of business sectors, with the most

This did not happen thanks to the discussions we had with

predominant being the banking industry. Others include forfaiting, insurance

them (and I have to say they were very open with us in

underwriters, law firms as well as other institutions having a business interest

discussing the issues) and any adjustments are subject to a

in the areas of Trade Finance and Forfaiting.

case by case analysis. This is good but we are now working
on providing further guidance and advice to give greater

To find out more about ITFA,

certainty. “

please visit www.itfa.org
or send an email on info@itfa.org.

Furthermore, in addition to all the work ITFA has recently
done, in August 2015, the ITFA Insurance Committee was
set up. Since then, the committee has worked on a number
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Continuation of the interview with Sean Edwards, Chairman of ITFA

of initiatives Edwards is pleased to shed his light on and

The biggest challenge our members are facing, is the fact

also on what it plans to do in the year ahead. “The Insur-

that they do not get additional credit capacity or sufficient

ance Committee’s aim is to improve cooperation between

capital relief from using insurance. And then they are often

banks, insurance companies and brokers in the field of

confused by the very different policy wording and regula-

trade finance and transaction banking. We want to help our

tory requirements – so we obtained a clear vote in favour of

members to better understand and make use of this very

a standard market policy. As a standard policy is a longer

important risk mitigation tool.”

project, we have issued guidelines on structure and content
for CRR compliant non-payment policies. These are avail-

Edwards adds: “In order to better understand the exact

able for all ITFA members on our website.

challenges and issues our members face, in December
2015 ITFA first carried out a survey to gain a deeper

In order to further improve understanding of different insur-

understanding on the role that insurance plays in our

ance products we have compiled a set of presentations

market. It was interesting to learn that more than 75% of

which we use in many educational seminars and confer-

our members use insurance to mitigate credit risks. And of

ences, which are either organised by ITFA and its regional

those already using insurance, more than half had claims

committees, or by partner bodies such as ICC, GTR, TFR,

experience which was satisfactory for the waste majority.

etc. Of course advocacy is also an important aspect to
improve the use of insurance for bank products, so the ITFA
insurance committee has, for instance, sent a response to

ITFA

the Basel Committee for Banking Supervision 362 paper,
which is also available on our website for our members.
And last but not least, we are also publishing Insurance

The International Trade and Forfaiting Association (ITFA) is the worldwide

Committee Opinions: if an ITFA member contacts us with

trade association for companies, financial institutions and intermediaries

a query, we will issue an opinion which will be published on

engaged in trade and the origination, structuring, risk mitigation and distribu-

our website and in our ITFA Newsletter.”

tion of trade debt. ITFA also represents the wider trade finance syndication
and secondary market for trade assets. ITFA prides itself in being the voice

Another event worth mentioning is this year’s 44th ITFA

of the secondary market for trade finance, whilst also focusing on matters

Annual Trade and Forfaiting Conference, which this year will

that are relevant to the whole trade finance spectrum.

be held in Edinburgh. Edwards kindly provides us with a
sneak peek into the topics, panel discussions and debates

ITFA presently has more than 150 members, located in over 40 different

that will be addressed and tackled at this 3 day conference.

countries. These are classified under a variety of business sectors, with

“This will be an exciting event and we are lucky to have

the most predominant being the banking industry. Others include forfaiting,

been able to secure Hopetoun House, one of the grand-

insurance underwriters, law firms as well as other institutions having a busi-

est stately homes in Scotland, as the venue for our Gala

ness interest in the areas of Trade Finance

Dinner. We will be tackling changes to the BAFT MRPA,

and Forfaiting.

hearing from regulators on issues affecting trade finance
and identifying risks and opportunities in Africa with some of

To find out more about ITFA,

our fund members. Very excitingly, we are also focusing on

please visit www.itfa.org or send an

the contribution of fintechs to our space – trade receivables

email on info@itfa.org.

– with some of what we think are the most relevant players
for trade in this area, namely the receivables exchanges,
auction sites and clearers: this is a very dynamic space
and there is a lot of work to be done but with the potential
to create new markets or, at the very least, dramatically
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Sean Edwards,
Chairman of ITFA

‘Lately, many participants in the
insurance market have joined the
organisation as this can be seen as a
risk distribution tool and this is currently
our fastest-growing membership sector
although we are beginning to see
interest from fintechs as well now’
boost existing ones. On the insurance side, our Insurance

revolves around whether or not a true sale can be effected

Committee under Silja Calac will explore hot button issues

using what is, currently, a debtor – creditor arrangement or

and discuss what further liquidity insurers can bring to trade

what some characterise as a limited recourse loan to the

finance - there is a bridge to be crossed here around which

grantor of the sub-participation. This leaves risks on grantor

the market has danced for a number of years. We are

insolvency for the participant which is a real credit issue

expecting a large number of delegates this year and always

(and came to life during Lehmans for example). Different

manage to mix education, information, networking and

accounting standards between the US and the rest of the

partying in the right measures.”

world have resulted in a bifurcated market and we are trying
to resolve some of these issues. Other things that need

One of the topics at the 44th Annual Trade and Forfait-

attention are the restructuring provisions, confidentiality,

ing Conference is ITFA’s collaboration with BAFT, working

sanctions, FATCA, multi-branch wording and references to

on modernising and improving the MPA formats. What is

newer trade products capable of being sub-participated.

the recent situation of these BAFT documents which will

A member of BAFT will join us in Edinburgh to update us

ultimately facilitate the execution of MPA’s in the indus-

on the current progress, alongside our Board member

try? “As I said, we will explore this in more detail at the

delegated to these negotiations.” .

conference. The widespread use of the BAFT MRPA has
exposed some of its shortcomings and the need to bring it
up to date has been clear for some time. The biggest issue

Catalogue of Credit
Insurance Terminology
The new English edition of the catalogue is available.
It can be downloaded from the ICISA website

CATALOGUE OF CREDIT
INSURANCE TERMINOLOGY

(www.icisa.org). To order a hard copy,
please send an email to secretariat@icisa.org
English edition

2942_ICISA_Dictionary_UK_V6.indd 1

02-02-17 12:53
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Stefaan van Boxstael, the General Manager of Credendo.

To underwrite or not to underwrite,
that is the question
When my dear friend and one of the Godfathers of
credit insurance Mr. Ladislav Artnik from SID First asked
whether I would be willing to accept the pen as next column writer I assumed there would be plenty of time left
to ponder about what to write. But it turned out to be
similar to the deadlines imposed by European regulators
on Solvency II reporting these days: there was not that
much time left.
So I won’t elaborate on the philosophical question one
of my favorite reinsurers recently asked, namely “who do
you need most, clients or reinsurers…”.
And I am also not going to write about the pros and
cons of the standard formula for Solvency II calculations.

‘Optimizing the underwriting organization
is a continuous challenge in our business.
But it is the core of our business!’

But since the deadline for handing over this article was
short I prefer to stick to what I know best, or at least
think to know best, and that is debtor risk underwriting. I hereby quote Mr. Christoph Virchow who wrote in
his article “Brave new world” in November 2015 that “it
is a commonplace (and almost boring) truism that we
live in an increasingly complex world. Therefore under-

As Credendo focusses on debtor risk in non-OECD

writers now need to include in their decision-making

countries it would be a piece of cake to write about the

analysis exposures such as commodity price fluctuation,

interesting timeframe which started some 3 years ago

technological challenges, (non-credit) risk management

bringing us recession in Russia and Brazil, many defaults

structures, exposure to corruption and fraud as well as

in almost all countries in the metals sector, delayed or

“soft” political risk. While software-based credit analysis

even non-payments because of hard currency short-

and scoring may be more reliable and precise overall,

age in oil exporting countries such as S-Arabia, Angola

we will always need the human elements of experience

and Nigeria, the effects of local currencies sliding away

and decision-making to address these less quantifiable

in Mexico and Turkey and so much more that can be

exposures. That is good news for the underwriting talent

summarized into the number of downgrades exceeding

in our fascinating and valiant industry.”

largely the number of upgrades for political risk and sys-
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temic commercial risk over the past 3 years. The good

It is not my intention to go against these very wise

news for our industry obviously being there’s less need

words. On the contrary, I could not agree more since

than before to convince customers to buy protection for

I am a very strong believer of the added value of what

political risk.

Christoph calls the human elements of experience and
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decision-making. Obviously both angles, the pure data

especially when it involves political and commercial risk

driven decision making which can be taken over by

insurance for cross border trade, merely because risk

computer models and the human element should be

is not always perceived the same way by people inside

combined. The challenge is to find the magic formula

or outside of a given country. And when the business

with the right combination. In many emerging countries

model includes a decent level of service to the client

the quality of data is still too poor to allow the develop-

which translates amongst other things into access for

ment of useful scoring models so there the human factor

the client to the underwriter it is much better perceived

will be a much more dominant part than for most mature

by most clients when they can speak to one dedicated

countries.

underwriter in their own language in their own country.

It is inevitable that more and more fields of finance once

Does this mean it would not be good practice to un-

dominated by human beings will be partly taken over by

derwrite risk close to the debtor? Of course not, local

machines and algorithms. The New York trading desk

underwriters do spot risks offshore underwriters will

of Goldman Sachs employed some 600 traders buying

miss. But it is not the only way and not always the ideal

and selling stock at the beginning of this century. Today

structure. With unlimited resources a combination of

there are 2 traders, automated trading programs have

debtor centric underwriting with dedicated-to-the client

taken over the rest of the work, supported by 200 com-

underwriters working in tandem seems to be the ideal

puter engineers. I personally don’t believe we should

set up. Unfortunately no such thing as unlimited re-

follow this example to this extent in the credit insurance

sources exists. So choices have to be made, evaluated

industry, especially not when underwriting risk in the

and adapted based on experiences.

more difficult countries and sectors.
The same story goes for our clients when they are active
An equally challenging topic, regardless of up to which

in different countries and continents. They also have to

level machines and algorithms might take over, is the

make up their mind on the optimal credit management

discussion on whether underwriting should take place

structure: centralized or decentralized. And many of

close to the debtor or rather not?

them change their minds over time. So maybe in a few

For many credit insurers a large part of their business

years from now the credit insurers with debtor centric

model involves supporting trade within the country of the

underwriting models will have moved towards a central-

supplier or towards neighboring countries. In such case

ized structure and the others might have evolved the

the customer will most likely be served by underwriters

other way around…

close to the debtors. But when you have clients doing
business worldwide you need to make choices: a decen-

Optimizing the underwriting organization is a continu-

tralized model with underwriters spread over countries

ous challenge in our business. But it is the core of our

worldwide or rather a centralized structure with all un-

business!

derwriting knowledge and capacity in the headquarter?
At first sight it looks as if underwriting close to where

I kindly pass the pen to Martin Hochstrasser, Underwrit-

the debtor is located is the wise approach from a risk

ing Director Global Credit and Surety Reinsurance at XL

management perspective. In my experience however

Catlin, to share his thoughts with the readers of The

local underwriters sometimes tend to be too enthusiastic

ICISA Insider.

about “their” debtors and even fail to see part of the risk,
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Interview with Mr. Thiago Moura, President and Associate Partner,
kindly agreed to answer a few questions regarding the membership of ICISA

New Member

BTG Pactual Resseguradora S.A.
Could you please share some key facts about BTG

captive reinsurance company, reinsuring risks / policies

Pactual with the readers?

issued by BTG Pactual Seguradora S.A. and / or Pan

“BTG Pactual was founded in 1983 as a brokerage

Seguros S.A., primarily in surety within the Brazilian

house in Brazil, commenced banking activities in 1989,

surety market. Additionally, BTG Pactual Resseguradora

expanded its franchise over the 1990s and 2000s, finally

S.A. has been very active in retrocession of risks, both

going public through an IPO in 2012 in the Brazilian

through automatic and facultative contracts, maintaining

stock exchange (primary capital increase of R$ 3.2

strong relationships with local and international retroce-

Bi). Over the last few years the group has expanded

dants.

geographically, becoming the leading investment bank in
Latin America, and began in 2013 its insurance business

BTG Pactual Resseguradora S.A.’s long term goals are

through BTG Pactual Resseguradora S.A.

to maintain steady and responsible growth of the financial risks business in the Brazilian market, with a poten-

‘We strongly believe that one of the main
strengths of this association relies in its ability
to create a forum and opportunities for members
to share their experiences, thereby enhancing
the ability of its members to make efficient and
profitable business across the globe’

tial expansion of this business into other Latin American
countries in the near future.”

What do you expect from the ICISA membership?
“We approach our membership to ICISA as an opportunity to learn and further our understanding of surety
and credit insurance in the international marketplace.
We strongly believe that one of the main strengths of
this association relies in its ability to create a forum and
opportunities for members to share their experiences,
thereby enhancing the ability of its members to make
efficient and profitable business across the globe.”

Are there topics you would like to discuss within
BTG Pactual Resseguradora S.A. was established in

ICISA?

April 2012 and obtained authorization to operate as a

“Given our specific expertise in surety in Brazil, we are

local reinsurer from SUSEP (Brazilian Superintendency of

eager to discuss the growth potential and development

Private Insurance) without restrictions on the 21st of Fe-

possibilities for this market. We believe this market, while

bruary of 2013. After final corporate formalities required

growing at a steady rate and in a profitable manner, can

by the respective regulations, BTG Pactual Ressegura-

still advance in terms of structures, coverages and pro-

dora S.A. started its activities on the 1st of May of 2013.

duct diversification in order to reach its maturity.”

The company has operated almost exclusively as a
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Mr. Thiago Moura

‘We hope to be active member of
the association and are very keen
to share our past experiences, as
well as our company’s culture and
approach to doing business’

Could you please elaborate which ICISA Committees

As we expand our business, we look forward to the

are of interest?

opportunity to share our views and perceptions of new

“Initially, we would like to participate in the Surety Com-

markets and enhance discussions within the committees

mittee, in order to share our experience of this product

of ICISA with our opinions and analysis.”

in the Brazilian market, and learn from the vast experience and expertise from other ICISA members in the

What more would you like to share with the readers

international market. In the long run, and in line with our

about your company?

business growth and expansion, we would appreciate

“BTG Pactual has been an innovative financial institution

the opportunity to take part in other committees as a

since its creation, 34 years ago. This disruptive DNA ma-

means to expand our understanding of other products

terializes in a number of ways, including the organization

and business lines.”

of the bank via the so-called meritocratic partnership, the
main competitive differential, responsible for guarantee-

How can the present ICISA members benefit from

ing a consistent track record of growth in results and

the membership of BTG Pactual?

rigorous risk control. The partnership ensures clients

“We hope to be active member of the association and

the alignment of interests in the long term and ensures

are very keen to share our past experiences, as well as

employees the possibility of forging a successful career,

our company’s culture and approach to doing business.

based on effort, talent and merit. The partnership model
ensures that partners and employees have a high degree
of commitment to the quality of the bank’s balance

BTG Pactual

sheet, to the performance of the products offered to

BTG Pactual in the leading investment bank of Latin America, with more than

BTG Pactual Resseguradora S.A. counts on two part-

30 years of history since its founding. BTG is active in Investment Banking,

ners amongst its employees, guaranteeing our groups

Corporate Lending, Sales & Trading, Wealth Management and Asset Manage-

commitment to this business, as well as the alignment

ment, as well as in the Insurance business.

of our enterprises interests with our reinsurers / retroce-

clients and to the results of the business areas.

dants.”
To find out more about BTG Pactual,
please visit www.btgpactual.com
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Article by Rajiv Biswas, Asia-Pacific Chief Economist, IHS Markit

China’s One Belt, One Road Initiative:
The Economic Impact on Emerging Markets
Since Chinese President Xi Jinping first launched his vision for the One Belt One Road Initiative in 2013,
China has gradually built up momentum for implementation of this grand economic development strategy.
At a time when forces of nationalism and anti-globalisation have flourished in some parts of the world,
China is pursuing an ambitious masterplan to build infrastructure connectivity that will accelerate economic
development and strengthen international trade and investment flows across 65 nations spanning from Asia
to the Middle East, Africa and Eastern Europe.
The scale of the total investment involved is already

Senior Director for East Asia for the US National Security

estimated to exceed USD 1 trillion in a vast array of

Council to the Belt and Road Forum.

infrastructure projects planned for the 65 participating
nations. To date, over 40 nations have signed co-opera-

China’s Belt and Road Initiative is a grand strategy

tion agreements with China for the Belt & Road Initiative

for building infrastructure connectivity among China

including New Zealand, which became the first western

and 64 other nations by high-speed railways, new

nation to sign a Belt & Road co-operation agreement in

highways, and modern seaports, with the potential to

March 2017.

accelerate infrastructure development in many Asian
developing countries, including those in ASEAN, Cen-

‘The scale of the total investment involved is
already estimated to exceed USD 1 trillion in a vast
array of infrastructure projects planned for the
65 participating nations’

tral Asia, and South Asia. However the infrastructure financing provided under the Belt & Road Initiative is not
limited to transport infrastructure, and financing has
also been provided for other forms of key infrastructure
such as power stations and industrial parks.
More than USD1 trillion of infrastructure projects are already planned under the umbrella of the Belt and Road
initiative, including transport and power infrastructures
and industrial parks. While some existing bilateral

As a milestone to mark the progress of the Belt & Road

infrastructure projects that were agreed prior to the

Initiative, China hosted the Belt and Road Forum for

official launch of the Belt and Road initiative in 2013

International Cooperation on 14–15 May in Beijing,

have been rolled in under its umbrella, nevertheless the

with an estimated 29 heads of state having attended,

new bilateral infrastructure financing commitments that

including Russian president Vladimir Putin, Indonesian

China has made since 2013 are very large.

president Joko Widodo, Malaysian prime minister Najib
Razak, and Philippine president Rodrigo Duterte. This

The scope of China’s “One Belt, One Road” initiative

reflected the geopolitical importance of China’s “One

now extends to 64 other countries, reflecting the stra-

Belt, One Road” initiative for many of its regional neigh-

tegic scale of China’s economic development vision,

bours.

which extends across developing Asia, as well as to
Africa, Europe, and the Middle East. China’s annual

14

A major development just prior to the commencement

trade with the other 64 Belt and Road countries has

of the Belt and Road Forum was the announcement

already exceeded USD1 trillion. The breadth of China’s

of a new US-China trade deal, including the decision

grand strategic vision is reflected in the composition of

by the US to send a delegation led by Matt Pottinger,

heads of state who attended the Belt and Road Forum

South Asia. However the infrastructure financing provided under the
Belt & Road Initiative is not limited to transport infrastructure, and
ARTICLE | June 2017 | The ICISA INSIDER
financing has also been provided for other forms of key
infrastructure such as power stations and industrial parks.

China's Bilateral Trade with Belt & Road
Regions
USD billion, 2015 Source: IHS Markit
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The AIIB, headquartered in Beijing, has a total authorised capital of USD100 billion and a subscribed capital
of USD50 billion. It has a membership of 57 countries

South Asia

GCC States

Africa

ASEAN

that have joined as founding members, with the AIIB
board having held its inaugural meeting in January
2016. AIIB project lending has commenced during
2016, with financing approved for a range of infra-

structure projects
in developing Asian countries.
More than USD1 trillion of infrastructure projects are already
planned
in May 2017, which included Turkish president Recep
under the umbrella
of the Belt and Road initiative, including
Tayyip Erdogan, Spanish prime minister Mariano Rajoy,
Financing for Belt and Road projects will also come
transport and power infrastructures and industrial parks. While some
Greek prime minister Alexis Tsipras, and Kenyan presifrom a wide variety of sources within the Chinese
existing bilateral infrastructure projects that were agreed prior to
dent Uhuru Kenyatta.
financial system, with China Development Bank,
the official launch of the Belt and Road initiative in 2013
have been
China Export-Import Bank, and Bank of China playing

‘China’s Belt and Road Initiative is a grand strategy
for building infrastructure connectivity among China
and 64 other nations by high-speed railways,
new highways, and modern seaports’

important roles. However, many other Chinese commercial banks will also be involved in project financing.
President Xi announced at the Belt & Road Forum that
there would be an additional 250 billion yuan of new
loans from China Development Bank and an additional
130 billion yuan of new loans from China Export-Import Bank for Belt & Road projects.

Role of Insurance Companies in the Belt &
Road Initiative
In tandem with development of the Belt and Road

For large infrastructure projects in developing countries

initiative, China has also led initiatives to create new

in Asia and the Pacific, co-financing is becoming in-

multilateral development banks to provide infrastructure

creasing important, with multilateral development banks

financing for developing countries, notably the Asian

such as the World Bank or AIIB playing a lead role in

Infrastructure Investment Bank (AIIB), the New Develop-

providing project loans, but through a co-financing

ment Bank, and the Silk Road Fund. These institutions

model with MIGA and national export credit agencies as

were created in 2014 and have already commenced

well as national development banks, in addition to pri-

lending activities and are helping to lift infrastructure fi-

vate sector financing from commercial banks and credit

nancing flows to emerging markets, with Asian countries

mitigation products from insurers. With a co-financing

having access to financing from all three institutions.

approach expected to be important in financing of Belt

President Xi pledged an additional USD 14.5 billion fund-

& Road infrastructure projects, the key role of insur-

ing for the Silk Road Fund at the Belt & Road Forum.

ers in mitigating risks related to infrastructure project
financing will play a critical role in catalyzing financing

The total lending capacity of these new multilateral

flows for the Belt & Road Initiative.

development banks is substantial and is also expected
to increase significantly over the next decade. The New

In the National People’s Congress Work Reports for

Development Bank, created by the BRICS countries

2017, the Chinese government has announced that

in 2014 and headquartered in Shanghai, has a total

it will expand the coverage of Chinese export credit

authorised capital of USD100 billion.

insurance. Export financing insurance will be provided
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Article by Rajiv Biswas, Asia-Pacific Chief Economist, IHS Markit

With bilateral trade between China and ASEAN having
USD9 billion in 1991 to USD346 billion in 2015, the Be
initiative has become a significant geopolitical priority
countries, with 7 of the 10 ASEAN heads of state havin
the Belt and Road Forum in Beijing. China has alr
significant bilateral investment and financing commitmen
ASEAN nations.

China-ASEAN Trade 2000-2015
USD billion Source: IHS Markit
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China Export & Credit Insurance Corporation (Sinosure) had signed a framework agreement in 2016 with
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Silk Road Fund Co., Ltd. to provide financial support

2000

2008

2015

for Belt & Road projects.
With over 1 trillion of infrastructure financing estimated

South Asia

under the umbrella of the Belt & Road Initiative, the

There have also been significant financing commit-

role of both government export credit agencies as well

ments made by China for infrastructure development

as private insurers and reinsurers is likely to become

in South Asia, including Bangladesh, Pakistan, and Sri

increasingly important to facilitate project co-financing

Lanka.

and catalyzing private sector infrastructure financing in
many low-income developing countries.

China has made a bilateral commitment of USD62
billion to Pakistan to finance the China-Pakistan

ASEAN

Economic Corridor that will connect China with the

With bilateral trade between China and ASEAN having

Arabian Sea through rail and road links, as well as

grown from USD9 billion in 1991 to USD346 billion in

other infrastructure projects, including industrial parks

2015, the Belt and Road initiative has become a sig-

and power projects.

nificant geopolitical priority for ASEAN countries, with
7 of the 10 ASEAN heads of state having attended

During President Xi Jinping’s visit to Bangladesh in Oc-

the Belt and Road Forum in Beijing. China has already

tober 2016, total investment deals of around USD13.6

made significant bilateral investment and financing

billion were agreed for highways, railways, and power

commitments to many ASEAN nations.

infrastructure projects

‘China has already made significant bilateral
investment and financing commitments
to many ASEAN nations’

Rail connectivity
China is providing large-scale bilateral infrastructure
assistance to many ASEAN countries, including Cambodia, Laos, Malaysia, the Philippines, and Thailand.
China is financing a number of major rail projects in
ASEAN, including Indonesia’s USD5.5 billion JakartaBandung high-speed rail link, Malaysia’s East Coast
Rail Link, a USD5.15 billion China-Thai high speed

China and the Philippines agreed on a USD24 billion

railway, and a USD5.7 billion China-Laos railway.

package of investment and credit facilities in October
2016 during president Duterte’s visit to Beijing, includ-

In South Asia, China has provided USD1.8 billion in fi-

ing USD9 billion of soft loans for the Philippines.

nancing for Bangladesh for a railway between Akhaura

China and Malaysia agreed on bilateral deals of around

and Sylhet.

USD34 billion during prime minister Najib Razak’s visit
to Beijing in October 2016, including a USD13.75 bil-

China’s international vision for the Belt and Road initia-

lion 20-year low interest loan to Malaysia to finance the

tive also extends to Eastern Europe, with the funding

East Coast Rail Link project.

for a high-speed railway between the Hungarian and
Serbian capitals of Budapest and Belgrade.

16

ARTICLE | June 2017 | The ICISA INSIDER

‘President Trump’s signing of an executive order confirming that the US will withdraw from the
TPP will accelerate a significant shift in the trade policy landscape in the Asia Pacific region’

A consortium led by China Railway Group was

Maritime connectivity

awarded a contract to build the Hungarian section of

The Belt and Road initiative aims to develop mari-

the railway, which is China’s first high-speed railway

time connectivity among the Belt and Road countries

project in the European Union.

through a network of ports and economic zones in
ASEAN, South Asia, and East Africa.

In Africa, China Exim Bank has financed a Kenyan
railway link from the port of Mombasa to Nairobi. It is

In ASEAN, the Belt and Road initiative aims to develop

also negotiating new financing for Uganda and Kenya

port infrastructure in Indonesia, Malaysia, and Myan-

to build a rail link connecting both nations, providing

mar. In South Asia, port infrastructure construction

landlocked Uganda with a modern rail link to the port

financed by China has been undertaken in Pakistan

of Mombasa. China Exim Bank has also negotiated a

and Sri Lanka.

deal with Tanzania for USD7.6 billion of financing for
2,200 km of rail networks linking major cities.

In Africa, Chinese finance has supported the port
development in Djibouti. Significant Chinese infra-

‘China’s international vision for the Belt and
Road initiative also extends to Eastern Europe,
with the funding for a high-speed railway between
the Hungarian and Serbian capitals of Budapest
and Belgrade’

structure investment is currently being negotiated for
the development of a major new port in Tanzania.
Total Chinese trade with the African continent was up
16.8% year on year in the first quarter of 2017.

Risks and Opportunities
China’s Belt and Road initiative is a long-term strategic vision that will involve large-scale Chinese and
multilateral financing of infrastructure development in
many developing countries, notably in the Asian region, but also extending to Africa, Eastern Europe, and
the Middle East. The scale of infrastructure financing
flows under the Belt and Road initiative is vast, already
exceeding USD1 trillion over the decade ahead.
Multilateral and bilateral financing flows for infrastructure development projects under the Belt and Road
initiative are already under way in many countries, and
are expected to gain momentum over the next three
to five years as major projects enter the construction
phase.
However, a key medium-term risk for China relates to
the quality of its loans to the Belt and Road nations,
and whether some sovereign borrowers that are receiving large infrastructure loans may face future difficulties
in repaying these loans. Such sovereign payment risks
could increase non-performing loans among Chinese
banks that have large exposures to infrastructure
financing for low-income developing countries.
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Article by Rajiv Biswas, Asia-Pacific Chief Economist, IHS Markit

‘a key medium-term risk for China relates to the
quality of its loans to the Belt and Road nations’

However a key medium term challenge for the Belt
& Road Initiative will be to transition towards a more
internationally diversified financing model for future
infrastructure financing, in order to reduce the vulnerability of the entire Belt & Road Initiative to a China

Another risk to the Belt & Road Initiative is that it is

hard landing or Chinese financial system crisis. This

still heavily dependent on Chinese bank financing. In a

will require other lenders to play a larger role, includ-

downside risk scenario of a China hard landing, Chi-

ing multilateral development banks as well as national

nese banks could be forced to restrict new credit ex-

development banks and commercial banks from many

pansion if they are facing rising domestic non-perform-

other nations.

ing loans and deteriorating capital ratios. This could
pose a significant challenge, albeit potentially tempo-

Despite these risks, the Belt & Road Initiative offers

rary, to the sustainability of Belt & Road infrastructure

significant opportunities for accelerating economic

financing flows. In this context, the creation of the AIIB

development in many emerging markets. Asian devel-

and NDB are important, as it provides a multilateral

oping countries excluding China have an estimated

approach for infrastructure project financing.

infrastructure financing gap of 5% of GDP. The new
infrastructure financing mobilised under the Belt and
Road initiative can therefore help to play a significant

‘Despite these risks, the Belt & Road Initiative offers
significant opportunities for accelerating economic

role in boosting critical infrastructure development in
many low-income developing countries in Asia, as well
as in other developing regions of the world.

development in many emerging markets’

Rajiv Biswas is the Asia-Pacific Chief Economist for IHS Markit.
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SACE (CDP Group) appoints Valerio Perinelli
as new General Manager of SACE BT
Appointed as from April 2017, Valerio

Having closed 2016 with € 80.3 million (+4% vs

Perinelli will ensure the contribution

2015) gross earned premiums and a 8.7% ROE,

of SACE BT to the “Export and

SACE BT expect the addition of Valerio Perinelli to

Internationalization Hub” of the CDP Group

support the strategic role that the Company will
play into the “Export and Internationalization Hub”

With effect from the 1st of April 2017, Valerio Per-

of the CDP Group.

inelli is the new General Manager of SACE BT, the
wholly-owned subsidiary of SACE (CDP Group)

“In the tenth year of this global crisis”, said Valerio

specialised in short-term credit insurance, surety

Perinelli, “companies need credible partners

bonds and protection of risks of construction.

to win the challenge of growth and innovation.
SACE BT is in a unique position”, continues Per-

Perinelli, 46, earned a degree in economics from

inelli, “after having invested for the past few years

La Sapienza University of Rome and has two

to gain solid underwriting basis, the Company

decades of experience, with increasing levels of

is now ready for the next move, supporting the

responsibility, with Euler Hermes. In the two years

business of Italian exporters through a set of in-

before joining SACE BT, he held the position of

surance and financial solutions, provided directly

Chief Executive Officer of Euler Hermes UK & Ire-

or in cooperation with the other companies of the

land, after eight years based in France, in charge

SACE Group”.

of the worldwide commercial operations of the

Valerio Perinelli

World Agency, the unit of Euler Hermes responsible for multinational business.

SACE BT
SACE BT, a wholly-owned subsidiary of SACE (CDP Group), specialised in short-term credit insurance, surety bonds and protection of risks of construction. The Company offers its products through
Landor Associates
Via Tortona 37
Milan I-20144
Italy
Tel. +39 02 764517.1

a network of agents and specialised brokers. SACE BT is the sole shareholder of SACE SRV, which
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Miguel Gomes da Costa has
stepped down as Chairman of COSEC
Effective from 15 May 2017, Miguel Gomes da Costa has stepped down as
Chairman of COSEC. He will continue to support the company in his new role as
Fiscal Council Chairman.
The Executive Commission states: “During his 24

ity and exports. We would like to show our public

years of involvement at COSEC, Miguel Gomes

appreciation and gratitude to Miguel Gomes da

da Costa has made a valuable contribution as

Costa for his contribution to COSEC’s reinforced

Chairman of the Executive Committee and Chair-

solidity and market leadership, as well as his vi-

man of the Board of Directors. COSEC’s success

sion that enhanced continuous strengthening of

history, written over 48 years of its existence, will

competences and capital gains, which now allows

be intrinsically linked to Miguel Gomes da Costa’s

us to face the future with optimism and double

leadership, contributing decisively to the important

confidence.”

position that COSEC currently occupies as market
leader and as a relevant economic agent in the

For more information please visit the website

support and promotion of national economic activ-

www.cosec.pt.

Miguel Gomes da Costa

Henning Skaarup celebrates his
25th anniversary at Tryg Garanti
On June 1, 2017 Henning Skaarup,

local Danish surety insurance player to a leading

Senior Vice President, celebrates his 25th

provider of surety and credit insurance in the Nor-

anniversary at Tryg Garanti.

dic market.”, Mads Løgstrup, Managing Director.

Henning Skaarup started in the newly established

Through all 25 years, Henning Skaarup has been

surety insurance department of Tryg in 1992.

responsible for client relations, surety.

“He has contributed to the strong growth and the

For more information,

important position of Tryg Garanti today, from a

visit www.tryggaranti.com
Henning Skaarup

Join over 3600 other industry experts
in the ICISA group on LinkedIn
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www.itfa2017conference.com

The 44th International Trade and
Forfaiting Conference (ITFA)
The 44th International Trade and Forfaiting Conference (ITFA) will take place at the
Waldorf Astoria Edinburgh (6 - 8 September 2017). Attending the annual conference
is a good chance for all markets to exchange views.
The speakers are at the very top of their game.

ance compare or contrast with guarantees, risk

The conference agenda includes presentations and

participations, surety bonds and other risk sharing

panel discussions on various topics relevant for

techniques? What are the current challenges and

professionals working in the trade finance market.

benefits of each Product?

The executive director of ICISA, Robert Nijhout, will
participate in the panel discussion ‘Trade finance

For more information about the conference,

insurance: Credit Risk Mitigation – how does insur-

please visit: www.itfa2017conference.com

PICC announces the appointment of Ni Hong as Deputy
General Manager of the Credit Insurance & Surety Department.
Mr. Ni Hong (ACII, Chartered Insurer) joined

Manager of the Credit Insurance & Surety Depart-

PICC Group in the July 1996 and has

ment and later as the Deputy General Manager of

worked in the International Department

Reinsurance Department. In March 2017, Mr. Ni

and Reinsurance Department at the PICC

was promoted as the Deputy General Manager of

head-office in the following years.

Credit Insurance & Surety Department of PICC.
He has rich managerial experiences, a strong un-

In May, 2011, Mr. Ni was appointed as Assistant

derwriting background and a broad international

General Manager PICC Xiamen branch. From April

horizon, and he will contribute to the development

2013, Mr. Ni was transferred back to PICC head-

of credit insurance industry.

office and worked first as the Deputy General
Mr. Ni Hong

Endorsed Conferences
ICISA endorses numerous conferences related to the trade credit insurance, surety and political risk industries:
GTR Asia Trade & Treasury Week

Excred: Insuring Commodity Finance 2017

(5-7 September 2017, Singapore)

(12 September 2017, London)

The 44th International Trade and Forfaiting Conference (ITFA)

More information on our endorsed conferences

(6 - 8 September 2017, Waldorf Astoria Edinburgh)

can be found on the ICISA website.
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The Trade Credit Insurance & Surety Academy

Training and education on Trade Credit Insurance and Surety is provided by STECIS, the educational foundation endorsed by ICISA.
STECIS promotes knowledge and professionalism in the technical theory and practice (case studies) of trade credit insurance and
surety underwriting. This includes in-depth analysis of industry developments, the terminology and the current market.

STECIS develops two-day training seminars, fly-in & fly-out seminars

The participation fee for the basic and advanced training seminars is

and tailor-made in-company training programs. They are all highly

€ 2.200,- for two days and includes all training material, the welcome

intensive and interactive with the highest standard of knowledge shar-

cocktail & all meals (dinners & lunches). Travel costs and any additional

ing and offer a unique networking opportunity. Participation is valued by

expenses (e.g. hotel room, phone, (mini) bar) are not included.

professionals from inside and outside the industry such as the media or
civil servants of Ministries and other administrative authorities.

Discount for ICISA member companies
As the International Credit Insurance & Surety Association (ICISA)

The basic training seminars are open to participants with up to

strongly endorses the STECIS training seminar programme,

3 years of work experience. The advanced training seminars are open

ICISA member companies receive a 5% discount on the total seminar

to participants who have attended the basic training seminars or have

fee. Companies (ICISA members and non-ICISA members) registering

at least 4 years of relevant work experience.

three or more participants to one training seminar,
receive a 10% discount on the total seminar fee.

After each seminar participants were asked to fill in an evaluation form. The figure is constructed using this data and
covers the period 2012 till 2016. It includes the basic and advanced seminars for both Trade Credit Insurance and
After
each seminar participants were asked to fill in an evaluation form. The figure is constructed using
Surety.

this data and covers the period 2012 till 2016. It includes the basic and advanced seminars for both Trade
Credit Insurance and Surety.
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Training Schedule 2017
STECIS Advanced Training
Seminar Program June 2017
STECIS Trade Credit Insurance Advanced Training Seminar
(Underwriting & Claims Handling)
(Wednesday 28 - Friday 30 June 2017, The Hague, NL)
‘The Essence of Trade Credit Insurance’
Day 1: Underwriting
Left to right: Martin van der Hoek, Rob Klouth (Chairman) and Michael Kennedy

Day 2: Claims Handling

At the Board meeting of 19 April 2017, it was decided to

This two-day advanced training seminar in Trade Credit Insurance

extent the seminar program with two Fly-in-Fly-out courses in

for experienced professionals (4 years experience and more) is

October 2017.

modular. Participants can choose to attend one or both modules.

The topics of the two courses will be Bonding and Special Products.

STECIS Surety Advanced Training Seminar

The specific dates will be made public later during the year. The target

(Wednesday 28 – Friday 30 June 2017, The Hague, NL)

audience will be professionals working in the specific fields and other
interested parties. The content of the Special Products course, will be

‘Best Practices in Uncertain Times - Underwriting, Claims

an overview of special products and an update of the latest develop-

Handling and Business Development in Surety Today’

ments in the industry. Regarding the Bonding course there will be
an introduction to bonding and also the latest developments in the

Among others the following subjects will be addressed:

industry. During both events there will be possibilities for networking.
A two-day in depth training in underwriting surety and
Also the Board of STECIS decided to renew the content of the Basic

managing risks during a recession. The seminar is aimed at expe-

and Advanced Credit Insurance course and to expand the number of

rienced surety underwriters (recommended 4 years’

tutors involved in developing and presenting these courses. So in 2018

experience or more).

a renewed set of Credit Insurance courses will be presented.

For more information
STECIS - The Trade Credit Insurance & Surety Academy
Tel. +31 (0) 20 528 51 70
info@stecis.org, www.stecis.org

Participants April 2017
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By the International Credit Insurance & Surety Association

A Guide to Trade Credit Insurance
A practical and accessable industry-wide reference on Trade
Credit Insurance, written by a team of industry experts.
This compact volume is a practical guide for anyone
interested in Trade Credit Insurance. The International
Credit Insurance & Surety Association (ICISA) presents an
approachable but detailed guide written collaboratively by
carefully selected industry experts. The guide describes
the ‘lifeline’ of the credit insurance product, from the initial
application stage to the expiration phase of the policy,
including practical use aspects for credit managers. The
volume offers compact information on the history of trade,
the need for protection against trade credit risks, and solutions offered by credit insurance providers. The focus is

Key selling points

on short term credit, including whole turnover policies and

•	Collaboration of a diverse group of experts from top

single risk policies.

organizations around the world
•	Written in an approachable style, accessible to

Readership

the non-specialist

Suitable for anyone interested in Trade Credit Insurance,

•	Includes extended glossary of key terminology

from credit managers to policymakers.

•	Includes a list of relevant resources for further reading

Contents

About the Author(s) / Editor(s)

Foreword; Introduction; Disclaimer; 1. What is trade?; 2.

The International Credit Insurance & Surety Association

What is trade credit insurance?; 3. Product types; 4. Risk

(ICISA) brings together the world’s leading companies

types; 5. Typical set-up of a trade credit insurance con-

providing trade credit insurance and surety bonds.

tract; 6. Premium, the price for cover; 7. Day-to-day policy

ICISA promotes technical excellence, industry innovation

management; 8. Buyer risk underwriting in trade credit in-

and product integrity, as well as addressing business

surance; 9. Debt collection; 10. Imminent loss and indem-

challenges generated by new legislation.

nification; 11. Renewal, expiry, termination of a policy; 12.
Single risk business; 13. The single risk insurance market:
Private and public players; 14. Reinsurance of Trade Credit
Insurance; Trade Credit Insurance resources; Glossary of
trade credit terminology

Where to order my copy
To order a copy of the book ‘A Guide to Trade Credit Insurance’,
please visit www.amazon.com.
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