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which we are now able to underwrite risks and which we are now able to underwrite risks and 
the speed with which we pay claims. Nearly two the speed with which we pay claims. Nearly two 
thirds of all client transactions with us are now thirds of all client transactions with us are now 
conducted electronically. conducted electronically. 

Independently commissioned client surveys Independently commissioned client surveys 
conducted during the past year refl ected a further conducted during the past year refl ected a further 
increase in client-satisfaction levels. increase in client-satisfaction levels. 

ProspectsProspects
The benign underwriting climate of the past year The benign underwriting climate of the past year 
has aided us in delivering the strong results. has aided us in delivering the strong results. 

While the South African economy is still in good While the South African economy is still in good 
shape due, in no small measure, to government’s shape due, in no small measure, to government’s 
admirable fi scal and monetary discipline, a admirable fi scal and monetary discipline, a 
number of worrying factors such as increasingly number of worrying factors such as increasingly 
high levels of personal debt and escalating oil high levels of personal debt and escalating oil 
prices could dent the country’s overall growth prices could dent the country’s overall growth 
prospects. The strong rand will undoubtedly prospects. The strong rand will undoubtedly 
continue to threaten the ongoing well-being of the continue to threaten the ongoing well-being of the 
manufacturing sector, stimulating increased com-manufacturing sector, stimulating increased com-
petition in the form of cheap imports and stifl ing petition in the form of cheap imports and stifl ing 
export earnings. Domestic claims can, therefore, export earnings. Domestic claims can, therefore, 
be expected to be higher than in 2005. be expected to be higher than in 2005. 

Internationally, the world economy appears to be Internationally, the world economy appears to be 
in a state of fl ux, with the USA and the largest in a state of fl ux, with the USA and the largest 
countries in Europe feeling the strain of a general countries in Europe feeling the strain of a general 
slowdown in economic activity. The outlook for slowdown in economic activity. The outlook for 
Africa will continue to be negatively infl uenced Africa will continue to be negatively infl uenced 
by civil confl ict, periodic drought, and a heavy by civil confl ict, periodic drought, and a heavy 

reliance on primary commodities resulting in reliance on primary commodities resulting in 
sporadic shortages of foreign exchange. We sporadic shortages of foreign exchange. We 
believe that these factors will lead to a slightly believe that these factors will lead to a slightly 
worse export claims environment. worse export claims environment. 

All in all, however, we are cautiously optimistic All in all, however, we are cautiously optimistic 
about prospects for the coming year, but do not about prospects for the coming year, but do not 
expect to repeat the excellent results of 2005.  expect to repeat the excellent results of 2005.  

For the future, we will continue to focus on For the future, we will continue to focus on 
providing the best credit insurance solutions to providing the best credit insurance solutions to 
the South African business community without the South African business community without 
compromising our quality standards.compromising our quality standards.

Acknowledgements Acknowledgements 
As I have stated before, Credit Guarantee’s most As I have stated before, Credit Guarantee’s most 
important competitive edge is its team of enthu-important competitive edge is its team of enthu-
siastic staff who are committed to providing our siastic staff who are committed to providing our 
clients with the highest standards of service. clients with the highest standards of service. 

Managing director’s review

Percentage black supervisory 
and managerial staff

Black – 31%Black – 31%

Large enterprises: 4 508

Medium-sized enterprises: 30 437

Small business support

Large enterprisesLarge enterprises – 944 – 944 Small/micro enterprisesSmall/micro enterprises – 76 730 – 76 730

Medium-sized enterprisesMedium-sized enterprises  – 35 093  – 35 093

Percentage black staff

Black staffBlack staff – 58% – 58%
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I would like to extend my personal thanks to I would like to extend my personal thanks to 
every one of them for their dedication and every one of them for their dedication and 
commitment. commitment. 

I owe a special word of gratitude to our board I owe a special word of gratitude to our board 
of directors for their support and valuable input of directors for their support and valuable input 
over the past year. We are extremely fortunate over the past year. We are extremely fortunate 
to have a board with such a depth of experience to have a board with such a depth of experience 
and commitment. and commitment. 

I would like to thank our specialist and semi-I would like to thank our specialist and semi-
specialist brokers, listed at the end of this report, specialist brokers, listed at the end of this report, 
for the professional way in which they conduct for the professional way in which they conduct 
their business with us and for their support over their business with us and for their support over 
the past year. We are committed to providing the past year. We are committed to providing 
you and our mutual clients with the best credit you and our mutual clients with the best credit 
insurance solutions available. insurance solutions available. 

Q1 Q2 Q3 Q4  Q1 Q2 Q3 Q4  Q1 Q2 Q3 Q4  Q1 Q2 Q3 Q1 Q2 Q3 

Household debt : disposable income
% (% (saarsaar))

6565

6060

5555

5050

4545

2 0 0 2  2 0 0 3  2 0 0 4  2 0 0 52 0 0 2  2 0 0 3  2 0 0 4  2 0 0 5

Source: SA Reserve BankSource: SA Reserve Bank

A special word of thanks is also due to our A special word of thanks is also due to our 
reinsurers for the backing we have enjoyed from reinsurers for the backing we have enjoyed from 
them over the past year. We are proud to say them over the past year. We are proud to say 
we have the support of the strongest and most we have the support of the strongest and most 
respected reinsurance institutions in the world. respected reinsurance institutions in the world. 

Finally, and most importantly, I would like to Finally, and most importantly, I would like to 
thank our clients for the trust they have placed in thank our clients for the trust they have placed in 
us over the years and for their ongoing support. us over the years and for their ongoing support. 
You remain our highest priority! You remain our highest priority! 

  

  

Mike C TruterMike C Truter

Managing Director Managing Director 
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Executive managementExecutive management

Managing director and 
chief executive officer

Mike Truter (57) 
BCom (Hons) (Econ), AMP 

(Oxford)

General manager: 
Special Projects

Gernot Krüger (52) 
BCom, LLB, SEP (Harvard), 

MAP Dipl (Wits Business School)

General manager: 
Support Services

Clive Robertson (59) 
MAP Dipl (Wits Business 

School)

General manager: 
Domestic

Cliff Simons (60)

Executive director: 
Finance

Wilhelm Lategan (49) 
BCompt (Hons), CA (SA), MBL

General manager: 
Information Systems 

Sandro Vita (52) 
BCom (IS)

General manager: 
Export

Ismail Dadabhay (33)
BCom

General manager: 
Marketing and 

Research & Development 

Roger Munitich (47)

General manager: 
Human Resources

Gloria Mokoena (35)
BCom (Hons), MBL, ND W&S


