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The history of Credendo is closely tied to the history of  
Belgium. It began in 1921 when the Belgian Ministry of  
Economic Affairs decided to establish a Delcredere  
Committee to guarantee Belgian export transactions. Belgium 
became the second country – after the United Kingdom – to 
set up an export credit agency.

100 years on, Credendo is now a European credit insurance 
group operating throughout the continent and in all areas of 
credit insurance, with a broad product portfolio covering risks 
worldwide.

There are two reasons why it made sense to celebrate this 
amazing story with a comic book. Belgium has always been 
the cradle of the ninth art, with works by the pioneering  
authors behind Tintin and Spirou magazines continuing to 
make their mark internationally. Moreover, comics are a  
perfect medium for dramatising a world which at times can 
rival cinema’s greatest action films.

Beyond its usual business as a credit insurance group, daily 
life at Credendo is peppered with anecdotes and stories big 
and small. We gave two seasoned comic book writers the 
task of inventing a story that would reflect life behind the 
scenes at Credendo, the hidden side of our work. The writers 
met with Credendo’s employees, delving into their memories 
to flesh out the plot.

We deliberately embellished the story, taking some creative 
licence and inviting the writers to use their imagination to 
transcend the anecdotes which offered the starting point for 
the story.

Our intention in making this comic is above all to offer you 
something you will enjoy. We hope you will find as much 
pleasure in reading it as we had making it.

And finally, the standard disclaimer: any resemblance to real 
persons or situations is entirely (or mostly) unintentional.

Dirk Terweduwe
CEO Credendo

100 YEARS 
IN BUBBLES
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Boulogne-sur-Mer, 
Gambetta Docks.

You’d better watch out, 
mate!

I’m gonna make you pay!

Wait! 
Look!

Ouch!!!   
I’ll get you 
for that!!
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Hey, Mister!!
What  

the --?!

Aaaahhhhh

Help!!

Hold on!

…It’s slippery!!

It’s not  
safe!
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The ladder! You’re 
nearly there!

You OK, Sir?

Thanks 
lads!

Your coat! 
Weird guy…  

He seemed suddenly 
in a hurry!

Something’s falling 
from the pocket…
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Boulogne-sur-Mer, the next day. 
Headquarters of Blue Heaven  

Energies Ltd. The Figures are  
a disaster.

Bless you!  
Are you coming down 

with a cold, Mr Molain?

Our competitors are 
slashing their prices. We 

can’t possibly match them in 
the requests for proposal.

And the feasibility study  
for redeveloping the Port  
of Luanda – which I really  

believed in – has slipped 
through our Fingers.

The winner, Harbour Dynamics,  
in Hamburg, is now in a better position 

than us to win the second lot:  
an envelope of 89 million euros.

We’ve got nothing to lose by trying  
a second time…

I love a challenge!  
I’m giving you carte blanche, 

Neuray!

It’s not my health that worries me,  
rather the health of Blue Heaven Energies.  

We’re on the verge of bankruptcy.
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Germany,  
the Port of Hamburg.

We’ve been 
rewarded for 
our efforts.

We now have a major  
advantage in the race 
 for the second lot.

Almost. We don’t have an 
amphibious excavator. Make sure it gets to them 

in time. I’d hate for us to 
be ruled out for that.

I don’t know Blue Heaven Energies. But 
I’m wary of Puerto Ilimitado in Barcelona. 
They’re a serious competitor, with solid 

references.

But our Luanda branch has  
ordered one from Hoist Trade 

International in Antwerp.

Redeveloping the Port of Luanda couldn’t 
be a better calling card for us.

Don’t count your chickens 
just yet, Reiner. Do we 
meet all the conditions  

of the speciFication?
And a new gateway 

 into Africa.

Headquarters  
of Harbour Dynamics.
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Barcelona

¡La cuenta por favor!

The contract  
of the century!

We have all the machinery 
listed in the request for 

proposal.

And our experience  
is an asset.

If we win lot two, that could 
mean a motorway for us  

in lot three: a budget of half  
a billion.

No, this one’s 
on me.
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Meanwhile,  
in Brussels.

Tomorrow’s my First day.  
I need to be on form.  

I’d better be off!

With your degrees in law 
and economics, you must 

have been spoilt for choice 
on the jobs market.  

Why Credendo?

Credendo offers  
a good mix of analysis 

and Field work.

You’ll have to update your 
blog…so we can follow 

your adventures!

For sure. 
Cheers!

One for the road, 
 Harold…?

Alright then. But 
only a mocktail. 

Gotta be sensible…

What sector does  
Credendo work in?

Export risks. They’re a European credit  
insurance group. The second to be created. 

It was originally known as  
‘Delcredere | Ducroire’ and was started 

exactly one hundred years ago.
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Brussels.  
The next day.

Headquarters
of Scoop SA, 

press agency. Sir?? Who should 
I forward this 
envelope to?

By some stroke of good fortune, 
the balance sheet of Harbour 

Dynamics has come our way…

Their Figures aren’t due to be posted 
for a few more days yet…

Strange table. I get  
the feeling they’ve 

clumsily tried to cover 
up some poor Figures…

Let’s see.

Annual report. 
Harbour Dynamics.

Do you know 
them?

They’re based  
in Hamburg.  

Michel will be  
interested in this.
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Meanwhile,  
at Credendo, 

 Montoyer Street.

Do you have  
an appointment?

Yes. I’m Harold Calberg. 
 It’s my First day.  

Annie Fouvry is expecting me.

We don’t joke when it comes to security. 
It’s our business. We’ll begin our tour 

with the Claims Department.

You don’t just let 
anyone in here!

Welcome  
to Credendo, 

Harold.

Meet Sandra.  
Generally, you only see 

her when there’s a  
problem with a File.

Pleased to 
meet you!

You must spend a fortune 
 on cat food!

Is that  
the whole family?

Yes: Basil,  
Sapphire, Kiko, 

Princess, Cactus 
and Smokey…

I’ll let 
 her know.
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You feeling 
hungry?

I wasn’t expecting anyone.

And? Love had come knocking 
at my door.

A charming young man who’d been 
sent by the company we were  
in a legal dispute with, I think.  

I declined, of course.

Poor guy. He must have 
been disappointed!

The world has changed since then. 
New generation, new methods.  
With me, you’d better hold on.

Attempts at corruption, for example… 
They were commonplace no more than  

twenty years ago. I remember I was in a  
hotel in Africa. It was the day before a 

 meeting regarding a recovery File. In the 
middle of the night there was a knock  

at my door.

Yes. I had an early 
start today…

How long have you been  
at Credendo? You seem  

to know everyone…

I don’t dare count the 
years anymore. The stories 

I could tell you…
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Do you mind  
if I answer?

Hello Jan!  
How are things 

in Antwerp?

Hi Annie! It’s Jan, here.  
From Hoist Trade International.

Could you set us up 
with credit insurance?

Of course. Have you put  
in a request? Don’t forget  
to enclose the order form.

It’s a small world.
We’ve been working with Hoist Trade 

for a long time. The client that’s  
just ordered an amphibious crane 

from them is Harbour Dynamics  
International. They won the First 
lot of a request for proposal for 
redeveloping the Port of Luanda.

We’ve a meeting at the 
studios of Gaming Attitude. 

They’ve contacted us  
for their First export 

consignment of video games.

They’re a very  
new company.

I was thinking of asking 
you to examine the File.

We’ve received a huge 
order from Harbour  
Dynamics, in Hamburg.  

An amphibious  
excavator for their 

branch in Angola.
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Forest,  
headquarters of 
Gaming Attitude.

Are you sure 
it’s here?

Hahaha! Amazing!
It’s like the backdrop  

to Call of Duty.  
Just without the war.

I’m Harold. We got a bit lost.  
Like our Sat Nav which didn’t 
seem to know your street.

I’m Alex. Pleased  
to meet you. Yes, it’s 
a bit of a forgotten 
area around here.

Decor or hours. Everyone is  
really free here. Some even 

 prefer to work at night.

It’s results that matter  
to us above all.

That’s how it should be  
at all companies!  

What are you working  
on at the moment?

A game about 
cat rock stars.

Hahaha!  
You could have 

a massive hit 
there!

Tell us about  
this First export 

consignment of your 
games to Slovenia…

The lift is  
out-of-order…  

In fact, it was never 
really Fixed. But  

taking the stairs is 
good for the planet!

Our talented 
team at work!

Your ofFices are  
very unusual…

1- CBB- 875
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Two hours 
later.

Give it a few years and maybe they’ll be one of  
Europe’s leading lights in the world  

of video games.

Antwerp, headquarters 
of Hoist Trade  
International.  

One week later.

I’ll let you be the 
judge of that.  

You’ll be responsible  
for the File.

It’s in parts. But it’s all 
there. I checked it myself.

Is the excavator  
all there?

That’s it. The Final crate!  
And now off to Angola.

He sure likes to talk!! It’s like 
they’re on another planet.

I wasn’t bored for  
a second. I believe  

in their project.

Their Figures are good.  
But I have my doubts about 

their world in the long term. 
Singing cats!!

1- CBB- 875



|18

Meanwhile,  
in Brussels.

You’re really 
gifted…

You’d be amazing  
on stage!

Sounds like 
you’re working 

hard in here!

It might not look like it, 
but we’re slaving away 

here, Annie!
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To avoid a second thrashing, 
I’ll have to dig out my music 

theory notes.

I’m behind with my Files.

They gave me a demo to test 
before it goes to market.

We’ve received the signed insurance 
documents from Hoist Trade  
International for exporting  

the amphibious excavator to Angola.

I owe you my congratulations.  
It seems everything went  

perfectly with their consignment 
of games to Slovenia.

Yes.  
We’ve got 

good trust.

Things are moving 
along nicely with 

them, it seems!

Musical cats…  
Let me guess:  

Gaming Attitude!?
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Several weeks later,  
off the coast of Angola

Isidore Bango, Harbour Dynamics. We’re 
expecting a delivery from Antwerp.

The cargo has just 
arrived. They’re  

unloading  
the containers.

The documents are ready. 
You just need to sign 

for the delivery. 

We’ll load the crates 
tomorrow. We don’t have 
a lorry available until 

then.

The cargo will need to be kept at your  
warehouse for the next twenty-four hours.
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A few hours later.

1 - ADC - 003
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Zaventem,  
Brussels National 

Airport.

What luck that there’s  
this Royal Economic Mission  

to Luanda.

Don’t forget, I’ll be very busy 
with our clients so I won’t have 

much time to spare you.  
But you’ll be Fine.  

When are you meeting  
the Director of the Harbour 

Dynamics branch ofFice?

Today. And tomorrow we have 
a meeting with the Luanda port 

authorities to discuss the 
environmental aspects of the 

project.

The File is  
looking good.  

Harbour Dynamics 
has done a great 

job.
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Port of Luanda,  
headquarters of the 
Angola branch ofFice  
of Harbour Dynamics.

Welcome to Angola.
Pleased to meet you, Harold.  
We’re thrilled to be working  

with Credendo.

We’ve had a major setback, however.  
The amphibious excavator, ordered from 
Hoist Trade International in Antwerp, 

was delivered incomplete. It means we’re 
out of the running for the second lot.

Would you believe it,  
the engine was missing!

Winning lot one for the  
redevelopment of the port opens 

new horizons for us with the  
subsequent lots and will allow 

us to permanently establish  
ourselves in Africa.
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You’ve contacted Hoist Trade  
International, I suppose?

They’ve conFirmed that all 
the components of the crane 
were deFinitely loaded into 

the container in Antwerp.

It’s very unlikely there  
was a burglary at the  

customs warehouse. There  
was no sign of forced entry 
and the alarm didn’t go off.

I’ve cancelled all our meetings 
with the local authorities  

regarding the File.

And we’ve blocked the payment  
to Hoist Trade International.

Hotel Sirene, 
Luanda.

So, how did  
the meeting go?

The engine’s missing from the 
amphibious crane delivered  

by Hoist Trade International. 
It’s disappeared. Crazy!

And of course  
they’re refusing  

to pay?
How  

did you 
guess?
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Maybe this might 
help to explain 

things…

‘Dubious accounting  
at Harbour Dynamics.’

You’re jumping  
to conclusions 

rather quickly…

You should give Sandra  
a call. She’s usually good 

for advice.

I can hardly  
hear you…

What with their poor 
cash Flow, maybe they 

arranged for the engine 
to disappear, to avoid 

paying the invoice?

I’m on the metro. There’s  
a group of musicians 

playing really loudly.

The situation’s a delicate 
one. What do you suggest?

Just don’t offend either of our 
two clients. And don’t lose sight 

of what’s at stake with the  
request for proposal.

I’ll contact  
our team of  

investigators.
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The next 
 morning.

Our delegation is meeting 
the Angolan Minister for 
Economic Affairs today.

Meanwhile  
at Harbour  
Dynamics.

Here are today’s newspapers. 
There’s another article  

on Harbour Dynamics.

I didn’t imagine I’d be seeing you 
again so soon, Harold. A coffee?

With pleasure. 
You’re headline 

news in the  
Financial press.

It’s an orchestrated smear 
campaign. And yet our Figures 

were approved by a reputable 
audit Firm.  

Our results are solid.

Who might wish to damage  
our reputation?
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Does it have Sat Nav?

It’ll take you wherever  
you need to go, Mister Harold.

Our team of investigators 
called. They think they  
might have found where  

the engine is hidden...

They seem delighted  
to have me at home  

with them.

Sorry. I’ve completely lost 
track of the days.  

Are the cats all Fine?

How are 
things in 
Luanda? Hot and humid… 

and at Credendo?

It’s Saturday, 
 Harold. I’m at home.

Brussels,  
the next day.
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The place is abandoned.  
But my informants tell me a lorry 

was seen around here the night 
the crane was being held at the 

customs warehouse in Luanda.

Nothing.  
But I’m certain the engine  

was here. Look at those marks. 
There must have been a heavy 

crate here.

Strange.  
Could be a serial number.  

Contact Hoist Trade to see  
if there might be a link  

with the excavator.
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287CXZ75

287CXZ75
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287CXZ75

287CXZ75

287CXZ75
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Well, 
well…

287CXZ75

287CXZ75
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A mango juice, 
like usual?

You look  
a bit out of sorts, 

Harold.

It’s a miracle  
I’m even here  

at all.  
Listen to this...

Are you sure?

Yes, it’s the serial 
number of the  

amphibious crane  
that was shipped  

to Luanda.

It’s a smartwatch.  
You can manage e-mails and 

telephone calls with it.

If I’m able to Fix it,  
it should tell us more 
about that mysterious 

biker.

So now you know 
everything.

I need something  
stronger today…
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It’s just so strange how 
that engine disappeared…

Maybe there’s a link with the request 
for proposal? Without the excavator, 

Harbour Dynamics is out of the running…

Who’s competing with them?  
Have you asked the Director  

of Harbour Dynamics?

Blue Heaven Energies,  
in Boulogne-sur-mer  
and Puerto Ilimitado,  

in Barcelona.

You really 
think?

I don’t know.  
But we can’t rule 

anything out  
at this stage.

That’s where Blue 
Heaven Energies  

has its HQ.

The same telephone number 
keeps coming up… 

with a dialling code  
I recognise: 3 and 21… 

Boulogne-sur-mer.  
I’ve got family there!

Yes !!
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NEW TECHNOLOGY HAS ITS  
ADVANTAGES, PARTICULARLY FOR 
THOSE WHO KNOW HOW TO USE IT!

There’s still very much a place for  
old-school methods of analysis…

I’ll try  
calling.

Segati. Sorry, I must have 
the wrong number.

Segati. The name doesn’t tell 
 us much more…

But Blue Heaven Energies  
in Boulogne-sur-mer is an  
avenue worth exploring.

I’ll speak  
to Sandra.

The President of Angola  
is organising a reception  

for our delegation.  
I need to get changed!

You look stunning, Annie! 
The President’s a lucky man!

You awful  
Flatterer!
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Cheers, Annie.

Ma’am… …may I?
Tobiana. 

Pleased to 
meet you.

The next few days should bring 
some pleasant surprises.

Good evening. Made any 
useful contacts?

I’m Annie.

Are you part of the  
Belgian delegation?

However did you 
guess?

I work in the umbrella 
business…I know,  
it always makes 

people laugh in a 
country like ours…



|36

My main client is based  
in Brussels…

So, has Angola won you 
over?

It’s a fascinating 
country, although 

 I haven’t seen much of 
the real Angola yet.  

I’m in Luanda on business.

But since being here, 
I’ve started to believe 

in ghosts…

Have you seen 
any?

No. But they seem able to do anything.
Like make the giant engine of an amphibious  

excavator disappear.

Are you talking about that phantom crane 
engine which is now the talk  

of the country?

How did you 
know??
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Because there’s a colourful 
character, king of the local 
underworld at the Port of 

Luanda, who’s been looking for 
someone to buy such an engine.

All backdoor business  
in this country goes through 

Luanda and through him.

I was offered the engine. But what good is it 
to me without the crane? Plus it’s a bit  

big for my lawn mower…Ha ha ha!

What’s this man’s 
name?

Annie! Finally!
I’ve been waiting  

to take you out on 
a little trip…

Mr Horacio.
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I’m taking you to the place where the 
engine was held.

The team of investigators has  
conFirmed that the metal plate I found 

at the warehouse has the serial number 
of the machine on it.

Let’s go!
We can take my rental 

car.

Errrr, isn’t it a bit late to be  
going out on a trip like this? 

Besides, I’m not  
really dressed  

for it…

I wouldn’t say  
no to a drink 

however…

I’ve also managed to obtain some information…
The crane engine is in the hands of a certain 

 Mr Horacio, who has links with the underworld 
community at the Port.

I’ll ask Sandra to follow up those leads 
with the team of investigators.  

I don’t imagine this Mr Horacio will be  
difFicult to Find.

Maybe there’s a connection between them and 
Segati, the person whose number was on the 
smartwatch. It certainly seems he’s friendly  

with the MaFia in northern France.

I’ve done some digging on Blue Heaven 
Energies. I looked them up on the web. 
Their Financial situation isn’t great. 

They’ve been losing order after order.

I haven’t been wasting time 
whilst you’ve been out doing 
your public relations work…

There’s a report in the press  
saying that two teenagers claim 

they saw an unidentiFied man trying 
to take his own life – the man was 

linked to Blue Heaven Energies.
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Barcelona. 
Four Fifty-seven 

a.m.

Is the Luanda File  
ready to go?

Is it 
done?

Yes, all 
taken 

care of.

There’s no internet 
connection… No network  

at all…

Yes. Our application is 
solid. We’ve stacked  

all the odds 
 in our favour.



|40

Meanwhile, 
 in Luanda.

Whilst  
in Boulogne-sur-mer…

Has the bid 
been sent?

Yes. This  
very instant. Your competitors have withdrawn. 

Nothing can stop you winning  
the contract now.

Withdrawn??

Let’s just say, they didn’t have 
much of a choice. But there’s  

a huge problem.

Come this way, Mr Segati. 
Our Director is expecting you.

Without the amphibious crane listed  
in the speciFication, our application won’t be 

accepted. Where did the engine go??  
To think we’ll have to pull out of  

the competition for the second lot after 
winning the First…

It’s a real blow.
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We had some unforeseen 
costs, so unfortunately 

our commission has had  
to increase.

When Harbour Dynamics were  
eliminated, the engine of  

the amphibious crane didn’t  
disappear by magic.

Don’t  
tell me…

As I’m sure  
you can  
imagine.

What do you mean?

Don’t play the innocent. 
When you asked us to take 

care of things so that 
you’d win the tender,  

we had to take certain 
measures to make sure.

There were some 
major unexpected 

developments.

We had to bribe a customs ofFicial 
 in Luanda to deactivate the alarm.  

Then we Fixed Harbour Dynamics’ balance 
sheet so that the Finger would point  

to them.

It’s a bit late to undo things 
now. And if you get any silly 

ideas about reporting us,  
you’ll be charged as 

an accessory…

At no point did we ask you to break 
the law. Your actions are illegal.  

I insist that you put a stop  
to all this!

As for Puerto Ilimitado in Barcelona, 
we had to sabotage  

the neighbourhood’s internet  
connection to be sure they couldn’t 

send off their bid in time.

You’re refusing  
to fulFil your  
commitments!
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The issue of the amphibious crane engine in Luanda 
still needs dealing with. The engine’s turned up 

again despite our instructions to make it disappear.

Blue Heaven Energies will win that second lot, 
hands down. And the third should be  

a formality. Blue Heaven Energies will become 
our best money-laundering outFit.

The Director isn’t cooperating 
just yet. But he’ll soon realise 

what’s in his best interest.
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Another round,  
barman!

Meanwhile, 
 in Luanda.

You’re a nice guy…  
and as you’re interested in hearing a story 

about a crane engine, here’s one for you.

My friend, Firmin, likes to collect 
things. A bit of a hoarder, he is. Well, 

the most recent thing he’s been  
holding on to – despite promising  
to get rid of it – is a crane engine.

And he happened  
to mention it to a certain 

Mr Horacio.

There’s no fooling you!  
Yeah, Mr Horacio was looking for 
someone to buy the engine. And he 

found someone. A cargo boat is coming 
to pick it up this morning.

Where can  
I meet 

 Mr Horacio?

Careful, boy. 
Curiosity can kill 

you…
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What’s your interest 
in this engine?

I can’t  
hear you…

I…I… I…I want to buy it… 
for a customer… 

who wants to remain 
anonymous.

Buy it?? It’s already 
sold. And leaving  

Luanda this morning.  
But if you’ve got  

the money to make  
a better offer…

Money’s 
 no problem.  

But I’ve got to see 
the merchandise 

First.

And as for you.  
Dunno when to keep 

quiet, do you?  
I’ll deal with you later. 

Yer lucky I’m in a good 
mood today.

Whaddya want  
with Mr Horacio?
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Owww!!  
My leg!!

Yes…

It only scratched you.  
I’m relieved. It could 

have been much worse.

You’re attempting to sell  
something that belongs to me. 

Something that should be  
sleeping with the Fishes.  

Get rid of it this instance!

Who is this?

I’ve got a buyer…such a nice piece  
of merchandise…it’d be a shame not  

to share the commission.

I believe I’ve 
made myself 

clear.
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Turn off your engine. 
You’re under arrest.

Just in time. The owner of the crane is keen  
to have his property back, Mr Horacio.

You’ve got this all wrong. I’m not part of their gang.  
I work for Credendo. My mission was to Find that engine.  

It belongs to one of our clients. 

There’ll be time for you 
to explain yourself  

later. For now,  
you’re coming with us.

The engine’s no longer for sale.  
But if you’ve got a diving suit, you could 

always swim to the bottom and 
pick it up.
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Boulogne-sur-mer,  
a few hours later.

Meanwhile, in 
Luanda.

Did you sleep well?  
I trust you were good 

company for  
the cockroaches?

I warn you, you’re 
making a serious 

mistake.

A friend of Annie’s.  
She called me as soon 

as she heard you’d been 
locked up by the police.

Who  
are you?

Come with me. I’ll get 
you both a proper 

breakfast.

I can vouch  
for him.

Harold!
So you survived?

I moved heaven and earth 
to get you out of there.

It was the team of investigators  
hired by Sandra who were  

responsible for the police  
intercepting the cargo. They found 
out the engine was about to leave  

the country so had to act fast.

Segati’s been arrested. He was behind it 
all. Blue Heaven Energies is actually a 

victim in all this.  
The listening device hidden in Segati’s 

car by the investigators recorded  
some pretty damning conversations. Ob-

viously, the request for proposal 
 has been postponed.Yes,  

I noticed.
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Brussels,  
two days later.

A few hours 
 later…

Thanks for all your help. 
Although I can’t say I  
appreciated the night  

in prison so much.

I couldn’t help that. 
In diplomatic terms, 
you’re collateral 

damage.

Well, this particular 
collateral  

damage doesn’t  
hold a grudge. So how 
about dinner tonight?

I’d love to, Harold,  
but I’ve already got plans.  

However, if you like 80’s rock,  
I’ve got a suggestion.
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Credendo is a European credit insurance group operating throughout the con-
tinent and in all areas of credit insurance, with a product portfolio covering risks 
worldwide: Belgian export credit insurance services, global credit insurance 
covering short-term risk in Europe and internationally, single-risk insurance, 
excess of loss, top up, surety bonds and reinsurance. Credendo is the fourth 
largest European credit insurance group.

Credit insurance: a type of insurance taken out by sellers to provide cover 
against their clients under a sales contract. In commercial relations, companies 
often grant their clients a period within which to make payment. The insurance 
mainly covers the risk that payment is not made by the end of that period. 
These risks may be due to the buyer defaulting (in the event of bankruptcy or 
financial difficulties) or result from political events (such as war, currency trans-
fer restrictions or natural disasters). 

Export credit insurance: insurance against the risk of non-payment linked to 
the sale of products, goods and services or for projects carried out for a buyer 
in a third country.

Buyer: a commercial partner to whom a seller sells goods or services. Some-
times known as the debtor, the buyer can be a commercial or public company, 
registered in Belgium or abroad. Generally speaking, the seller is the party who 
takes out insurance to cover themselves against the risk of non-payment by 
the buyer.  

Non-payment risk: the risk that the buyer fails to pay an amount due.

Commercial risk: the risk specifically linked to buyers not carrying out their 
part of the commercial contract, regardless of whether this is due to the buyer 
becoming insolvent or not wishing to pay or fulfil their contractual obligations. 
Also known as debtor default.

Political risk: the risk that the government of the buyer’s country prevents the 
timely completion of a commercial transaction or payments linked to the trans-
action. This risk is independent of buyer power and responsibility. Also known 
as a political event.

International profile: Credendo has 17 offices in 15 European countries, from 
which it insures local commercial transactions and export risks worldwide. 
Credendo’s total commitments (across all continents) amounted to €85 billion 
in 2019 (32% in the European Union, 10% in other European countries, 27% in 
Asia, 17% in Africa, 3% in North America, 10% in Central and South America and 
1% in Oceania).

GLOSSARY

Meanwhile,  
at Credendo, 

 Montoyer Street.

What sector does  
Credendo work in?

Export risks. They’re a European credit  
insurance group. The second to be created. 

It was originally known as  
‘Delcredere | Ducroire’ and was started 

exactly one hundred years ago.
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Order form: a document issued by sellers to their clients. It specifies the prod-
ucts and/or services ordered, the prices of those products and/or services, and 
all relevant conditions for a smooth sale. Also known as a purchase order.  

Request for proposal (international): an official procedure by which a govern-
ment, an administration, a public-owned company or a (foreign) company se-
lects a company to carry out a project or provide goods or services. The details 
of these services are set out in a specification provided to companies wishing 
to take part in the request for proposal.

Specification: a document which summarises the expectations and all aspects 
sought from a particular task being carried out. These can be quantitative, 
qualitative, technical or other aspects.

Port redevelopment: a port is a link in the transport chain allowing transfer 
from sea transport to land transport or to another mode of sea transport in the 
event of transhipment. The rapid development of new technology and the im-
portance of this mode of transport internationally sometimes means that ports 
need to be redeveloped. To do this, the functions and strategies of the port 
must be clearly identified (such as shipping flows, activities and services, public 
spaces, reported projects in neighbouring areas, environmental or landscape 
factors).

Could you set us up 
with credit insurance?

Of course. Have you put  
in a request? Don’t forget  
to enclose the order form.

Our competitors are 
slashing their prices. We 

can’t possibly match them in 
the requests for proposal.

Don’t count your chickens 
just yet, Reiner. Do we 
meet all the conditions  

of the speciFication?

Et l’étude de faisabilité du 
réaménagement du port de 

Luanda, à laquelle je croyais 
beaucoup, nous est passée  

sous le nez.

Redeveloping the Port of Luanda couldn’t 
be a better calling card for us.

And a new gateway 
 into Africa.
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Amphibious excavator (crane): a type of excavator fitted with sealed pontoons 
allowing it to dredge while afloat on shallow water. The pontoons are made 
from high-tension steel. They are corrosion and saltwater resistant. The excava-
tor itself can work in the most difficult conditions found throughout the world. 

Hiring a team of investigators:  Credendo works with local information offices 
from all over the world in order to receive reports on the companies for which 
it is willing to provide cover. These offices are very carefully selected as they 
serve as an important source of information when investigating a case file.

Investigation of a case file: sometimes called risk underwriting, this process 
involves the credit insurer evaluating whether a buyer’s domestic commercial 
transactions, export contracts or foreign investments are financially sound.

Payment default: failure of the buyer to fulfil their contractual payment obliga-
tions. A default may be caused by a bankruptcy declaration, restructuring or 
any other event covered by an insurance policy.

Almost. We don’t have an 
amphibious excavator. 

But our Luanda branch has  
ordered one from Hoist Trade 

International in Antwerp.

Just don’t offend either of our 
two clients. And don’t lose sight 

of what’s at stake with the  
request for proposal.

I’ll contact  
our team of  

investigators.

It’s a small world.
We’ve been working with Hoist Trade 

for a long time. The client that’s  
just ordered an amphibious crane 

from them is Harbour Dynamics  
International. They won the First 
lot of a request for proposal for 
redeveloping the Port of Luanda.

I was thinking of asking 
you to examine the File.
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Statutory accounts: a company’s financial statements, which in accounting 
terms are known as the annual accounts. These accounts are made public in 
order to make corporate finances transparent. In Belgium, annual accounts 
are filed with the National Bank of Belgium. These accounts can therefore be 
consulted and are of key importance when investigating a case file.

Policyholder: the party who takes out the insurance policy and who undertakes 
to meet its conditions. Credendo’s typical policyholders are exporters, banks 
and insurance companies. Export contracts predominantly cover the risk of 
non-payment and the risk of a contract being terminated. However, these can 
be broadened to include ancillary risks such as business equipment or bank 
guarantees linked to commercial contracts.

Insurance policy: a document which certifies insurance cover. In credit insur-
ance, the term ‘single insurance policy’ is used which covers a single contract 
with one buyer or all of the sales made to a single buyer. A comprehensive 
insurance policy is when the credit insurance policy covers all of the policy-
holder’s credit sales.

Insurance premium: the amount payable for an insurance policy. It is usually 
expressed as a percentage of the contract or the sales revenue insured and is 
calculated based on the buyer’s risk category, the country in which the transac-
tion(s) take place, and the payment terms agreed.

Notification of a claim: a request for compensation made by the policyholder 
to the insurer for any loss covered by the insurance policy. In terms of credit 
insurance, a claim is made by the company insured when one of its clients has 
not paid an invoice covered by the insurance.

Compensation: complete or partial payment made by the insurer for the loss 
suffered by the policyholder. In terms of credit insurance, the percentage cover 
is usually between 90 and 98% depending on the type of transactions insured 
and the insurance chosen. This means that the compensation will amount to 
90-98% of the loss insured.

Foreign trade missions:  international trips organised to help companies ex-
pand their business abroad. Each mission targets one or more countries and/or 
specific industries. In Belgium, they are usually organised by the Belgian For-
eign Trade Agency and or regional organisations which promote external trade 
such as AWEX in Wallonia, hub.brussels in Brussels and FIT in Flanders. They 
bring together companies from selected industries as well as public- and pri-
vate-sector stakeholders involved in promoting international trade in Belgium. 

By some stroke of good fortune, 
the balance sheet of Harbour 

Dynamics has come our way…

What luck that there’s  
this Royal Economic Mission  

to Luanda.
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THE MYSTERIOUS WORLD OF CREDIT  
INSURANCE

To mark its 100th anniversary, Credendo, the Euro-
pean credit insurance group, is asserting its true 
Belgian identity with a comic book created in the 
style of an action film. A story which offers a (tiny) 
glimpse behind the scenes of a group whose busi-
ness is to cover risks worldwide.


