INTERNATIONAL ASSOCIATION OF
CREDIT PORTFOLIO MANAGERS

Webinar | March 25, 2026
Credit Risk Insurance

Market Evolution & Strategic Relevance

.iacpm.org

Idar Fagereng
DNB Bank ASA

Gary Lowe
Standard Chartered Bank

Sofia Spiers
BBVA

Stephen Wojdyla
Capital One



Webinar Slides - For IACPM Members Only

Agenda

Overview of Risk Mitigation Tools
Purpose & Benefit of CRI

Global Credit Risk Insurance Market
Challenges

Regulatory Developments

Q&A

2L T o

Background: 2025 CRI Survey; results are available on the IACPM website.



https://iacpm.org/wp-content/uploads/2026/02/IACPM-ITFA-Credit-Risk-Insurance-Survey-2025-Select-High-Level-Results.pdf
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Head of GTB Distribution
BBVA

» Stephen Wojdyla
Head of Credit Insurance & Co-Lending Partnerships
Capital One




Webinar Slides - For IACPM Members Only

Credit Risk Insurance (CRI) on single loans is one of the most important
tool for credit risk mitigation, next to loan sales and synthetic

securitizations (SRT).

True Loan Sales, Syndications, and funded sub participations

SRT Securitizations - Synthetic (funded, collateralized, unfunded)
Unfunded Participations and Financial Guarantees offered by other banks
Single-name Credit Default Swaps (CDS)

Credit Risk Insurance (incl. Risk Participation Agreements with insurers)
SRT Securitizations - True Sale (ABS, MBS, CLO - issuing bonds)
Multilateral Development Banks (MDB) Covers

Americas
(N=15)

True Loan Sales, Syndications, and funded sub participations

Credit Risk Insurance (incl. Risk Participation Agreements with insurers)
SRT Securitizations - Synthetic (funded, collateralized, unfunded)
Unfunded Participations and Financial Guarantees offered by other banks
Multilateral Development Banks (MDB) Covers

Single-name Credit Default Swaps (CDS)

Single-name Credit Linked Notes (CLN), or collateralized CDS
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Credit Risk Insurance (incl. Risk Participation Agreements with insurers)
True Loan Sales, Syndications, and funded sub participations

Unfunded Participations and Financial Guarantees offered by other banks
Multilateral Development Banks (MDB) Covers

Single-name Credit Default Swaps (CDS)

CDS indices

SRT Securitizations - Synthetic (funded, collateralized, unfunded)

APAC
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Source: IACPM Principles & Practices in CPM Survey 2025 | Question: Please rate the tools you use to manage your credit portfolio by importance.
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The total insured exposure increased from US$ 130 Billion in 2019 to
US$ 191 Billion in 2024, facilitating a total of US$ 455 Billion in credit

transactions.
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As of June 30, 2025, less than one quarter of banks insured over three-
quarters of the insured exposure.
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Implementation difficulties as well as low efficiency under current regulatory
capital treatment are the prevalent operational challenge when using CRI.

Implementation difficulties (systems, reporting, back-office procedures, 1.53 m2025
incorporation into clients and insurers credit files, etc.) 1.33 (N = 46)
Low efficiency under regulatory capital treatment (capital relief either 1.51 2023
lacking or too low) 0.85 (N =43)
Lack of documentation standards (legal, fiscal, exclusions, obligations, m
etc.) 0.52

Unclear or complex governance (RACI, transactions approval/ 0.42
monitoring, insurer risk approval/ review, etc.)
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Inappropriate methodologies (risk and performance modelling, pricing 0.42
tools) 0.48

0.38

Legal obligations specific to insurance contracts

0.42
Unclear regulatory treatment (product definition, scope, eligibility for risk 0.31
mitigation in pillar I, pillar I, stress tests) 0.73
* New answer option in 2025 0.00 0.20 0.40 0.60 0.80 1.00 1.20 1.40 1.60
©IACPM Weighted by ranking; a higher weighting indicates a larger challenge.
Source: IACPM / ITFA Credit Risk Insurance Survey 2025 I/@)M
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IACPM Contacts

« Som-lok Leung * Juliane Saary-Littman
Executive Director Senior Director, Research
somlok@iacpm.org juliane@iacpm.org

» Jennifer Bearden * Tamar Joulia
Deputy Executive Director Senior Advisor
jennifer@iacpm.org tamar@iacpm.org

IACPM Website (iacpm.org)

©JACPM
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https://iacpm.org/global-banks-cite-cri-as-one-of-the-most-important-tools-for-credit-risk-mitigation-after-strong-growth-usage-stagnated-in-the-first-half-of-2025/
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ABOUT THE IACPM

The IACPM is an industry association established to further the practice of credit exposure management by pro:
member institutions to exchange ideas and take collective action. Credit portfolio managers have a unique and e
markets, and the IACPM offers an excellent forum through which these issues can be identified, understood and
annual conferences and regional meetings, conducts research on the credit portfolio management field, represe
and administrative bodies around the world, and works with other organizations on issues of mutual interest rela
management of credit portfolio risk. Currently, there are 160+ financial institutions based in 30+ countries that ar

iacpm.org

This paper and the associated questionnaire were prepared by the International Association of Credit Portfolio Managers (IACPM) and
the IACPM. The information contained in the paper is based solely on responses to the questionnaire and interviews with the surveyed
reasonable care in collecting, processing, analyzing and reporting the information furnished by surveyed institutions, their responses w
or audited to further establish the accuracy and completeness of the information provided. IACPM makes no warranty as to the accura
information set out in the paper and shall not be liable for any reliance on its contents.

Persons who obtain a copy of the paper shall not circulate, reproduce, modify or distribute any information contained in it, without the e
IACPM provides written consent to a party to use any of the content, full attribution to IACPM must be given.

[ACPM
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