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Traditional and
new sectors in step

Why Geneva is your best choice in Europe 

New motors of growth
Geneva’s rapid development as a trading hub and the evolution

of its financial center bring even greater diversity  

From art to biotechnology, China’s Hubei Province
enters far-reaching agreement with Geneva

Sustainable finance: a new Geneva speciality

Professional training that really pays off:
how to build a great business-oriented Master

How trade and new developments
in finance are changing
the Geneva economy 



In the summer of 2006, Why Geneva repor-
ted that the Lake Geneva Region had quietly 
become one of the world’s great hubs of tra-
ding and shipping. “International trade brings 
to mind images of frantic traders flashing 
hand signals on the floor of the Chicago Ex-
change, or of ports filled with giant sea-going 
ships,” the story began. “So, it comes as a 
surprise to learn that Geneva - with neither a 
port nor a commodity exchange - ranks N°2 in 
international trading in Europe after London.” 
While Geneva had neither port nor commodi-
ty exchange, it did have something arguably 
more important: banks with expertise in trade 
finance, in particular, the highly specialized 
branch of structured trade finance that is 
essential for the trade in commodities. “Lon-
don commodity traders know that they have 
to come to Geneva to get finance,” explai-
ned Geert Descheemaeker, a consultant in 
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shipping and trading who was then helping to set up 
an industry body called the Geneva Trading and 
Shipping Association (GTSA).

One of GTSA’s first projects in 2006 was to undertake a 
survey of the industry to establish its size and impor-
tance. The survey revealed some 350 trading com-
panies based in the region. Their low profile was in 
part due to a tradition of discretion among trading 
companies. Most Genevans were scarcely aware of 
Cargill’s headquarters in Geneva, although it was 
one of the Canton’s largest employers and was then 
celebrating its 50th anniversary in the city. 

Six years later, however it would be impossible to 
ignore the importance of the sector for Geneva – 
or of Geneva for international trading and shipping. 
The 350 companies that were here in 2006 have 
grown to over 500, employing 8,000 people and 
representing 10% of the local economy.

The most important Russian oil traders, handling 
some 75% of Russia’s oil exports, have established 
headquarters in the city, pulling Geneva ahead of 
London as the N°1 hub in Europe. Ethanol and other 
energy traders have also gathered. And companies 
in Geneva handle one-third of world trade in cereals, 
rice and oil seeds, as well as half of the world’s cof-
fee and sugar. The presence of the trading compa-
nies has, in turn, attracted every type of services 
company, including specialized legal, insurance and 
recruitment agencies. The GTSA has itself made its 
mark, raising public and political awareness of the 
industry and working with Geneva universities to 
establish higher-degree programs to train the work-
force. 

The trading and trade finance sectors have become 
a new motor for growth in the Lake Geneva Region. 
“The people working in this industry contribute com-
petence, ideas, techniques and professionalism to 
Geneva,” says Geert Descheemaeker. “One of Ge-
neva’s strong points is that all these companies are 
in the same place, meeting, solving problems and 
thinking of new ideas.” n

How synergies between two major sectors are
developing the Lake Geneva Region  economy When

2+2=5

“One of Geneva’s strong points is that 
all these companies are in the same 
place, meeting, solving problems and 
thinking of new ideas” 

Synergy is the art of combining resources to 
generate greater value and productivity. Ge-
neva companies have always been good at 
spotting potential synergies, whether in terms 
of turning jewelry expertise into fine watch-
making skills during the Calvin era or, in our 
own, of turning expertise in making precision 
tools for the medtech industry. 

A less obvious synergy is that between the 
international agencies and NGOs present 
in Geneva and the many shipping and tra-
ding companies here. Yet, when one thinks 
about it, the connection is clear. International 
commerce is a complicated web of transac-
tions involving individual companies, national 
governments and international standard-ma-
kers. In today’s world, trade is no longer a pu-
rely economic activity; rather, it has an impact 
on human rights, labour standards, environ-

mental protection, energy use and the global finan-
cial system. Knowing what one can and cannot do, 
and who to turn to for the right information, is critical 
to maintaining a successful and sustainable busi-
ness in trade. 

Geneva offers a unique concentration of internatio-
nal expertise within its borders. As Luzius Wases-
cha, former Swiss Ambassador to the World Trade 
Organisation, explains in a following article, there 
is a positive link between the shipping and trading 
companies of Geneva and the wealth of knowledge 
represented by the UN agencies, the many mis-
sions and consulates and the hundreds of NGOs 
also based here. It is a good time to put this exper-
tise to the service of trade in a way that makes both 
economical and social sense. 

It also helps to be able to keep up with what is hap-
pening in a lot of different areas. Geneva’s compact 

size sets the stage for taking synergy one step fur-
ther : serendipity or the art of spotting new opportu-
nities in unlikely places. You never know where the 
next great idea will come from!

It helps to have a lot of potential partners to choose 
from. An economic base as diverse as that of the 
Lake Geneva Region provides expertise across 
such a wide range of activities such as trading and 
shipping, international standards, biotechnology, 
medtech, precision tools, fine jewelry and watchma-
king, tourism, flavours and fragrances, micro- and 
nanotechnology, ICT and finance… n 

On supporting and informing trade Pierre-François Unger

President of the Geneva
State Council and Minister
of Regional Affairs,
Economy and Health
of the Republic
and State of Geneva
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Geneva reserves the stately 18th century Alabama 
Room in the Town Hall for its most important signa-
ture ceremonies. The first Assembly of the Geneva 
Convention in 1864 and the first Assembly of the 
League of Nations in 1920 are only two of such ce-
remonies that have led to great things. 

Hence, the Alabama Room was a symbolic choice 
for the signing of the new accord between Hubei Pro-
vince and Geneva last December. The agreement, 
signed by Li Hongzhong, Secretary General of 
Hubei Provincial CPC Committee, and Pierre-
François Unger, State Counsellor in charge of 
the Department of Regional Affairs, Economy 
and Health, launched cooperation on a number of 
different levels: scientific, economic and cultural. 

Pierre-François Unger sees the new accord as the 
latest example of how Geneva continues to seek the 
right synergies. Hubei, he notes, is a growing biotech 
powerhouse and the Lake Geneva Region has the 
European Continent’s most important cluster of bio-
tech companies. “Hubei’s Biolake and our BioAlps 
can do great things together!” says Minister Unger. 
“Wuhan has one million students and trains more 
engineers each year than we do in all of Switzerland.” 

Cooperation with Huwei also expands Geneva’s 
friendship with China. “This accord follows on the 
close relationships we have built with Shenzhen and 
Ningbo,” says Daniel Loeffler, Director of the Ge-
neva Economic Development Office.

The new accord will promote further exchange 
and cooperation in the biomedical field, especially 
between BioAlps and the biological park in Wu-
han East Lake High-tech Development Zone, and 
between biotechnology and pharmaceutical compa-
nies in Geneva and in Hubei. Eclosion, Geneva’s 
life sciences incubator, and Wuhan University’s Life 
Sciences Department will also be looking for mu-
tually beneficial synergies.

“Hubei Province has a $ 6 billion biotech industry,” 
says Jesus Martin Garcia, Director of Eclosion. 
“This is a door opening for Geneva and the people 
of Hubei.” 

Sustainable development is another area where 
Hubei and Geneva expect to cooperate, in particu-
lar, concerning the preservation of water supplies. 
“Hubei Province is the ‘Land of 1,000 Lakes’ and its 
capital, Wuhan, is the ‘City of 100 Lakes’. Their wa-
ter flows into the Yangtze, the longest river in Asia,” 
notes Pierre-François Unger. “Geneva only has one 
lake, but it is the largest source of fresh-water in 
Europe and we are responsible for the quality of wa-
ter flowing into the Rhône and on into France. Both 
Hubei and Geneva have an enormous responsibility 
to ensure the quality and access of our water.”

The accord also provides for cultural exchange. 
“Hubei, once part of the powerful State of Chu, 
has a 1,000 year-old culture, while Geneva’s own 
Art and History Museum is in the process of being 
revitalized. This relationship offers some interesting 
potential,” says Mr Unger. “Hubei’s archaeology has 
only been seen once outside the country, in the Bri-
tish Museum,” adds Jean-Yves Marin, Director of 
Geneva’s Art and History Museum. “In 2014, we 
will hold such an exhibition in Geneva that will be 
exceptional. We are already looking at the many 
other projects that we can do together.” n

Lake
power  
Geneva and China’s Hubei Province 
enter into a far-reaching accord

Pierre-François Unger, State Counsellor
in charge of the Department of Regional Affairs, 

Economy and Health and Li Hongzhong,
Secretary General of Hubei Provincial
CPC Committee, signing a friendship

agreement for cooperation

 “Hubei’s Biolake
 and our BioAlps

       can achieve great
  things together!” 
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Geneva is a global hub of trading and shipping. It 
is also where many of the regulations affecting the 
industry are written. This proximity is an opportunity, 
according to Ambassador Luzius Wasescha. 

As former head of Switzerland’s negotiating team in 
the World Trade Organization, Ambassador Wases-
cha has an insider’s view of how Geneva’s interna-
tional agencies, NGOs and multinationals could and 
should be working together. “The majority of compa-
nies are becoming more transparent and adopting 
common rules and standards,” he observes, and 
having the international standard-makers, the cor-
porate actors and many of the relevant NGOs all in 
the same place creates a unique situation. “Com-
panies based here can benefit from this combined 
experience,” he says. 

In his years at the World Trade Organization, Am-
bassador Wasescha witnessed the agency’s role in 
avoiding, as well as settling, trade disputes. “WTO 
rules provide stability in trade policy, credibility and 
convergence, and the WTO Secretariat serves as a 
platform because it is not allowed to take positions. 
So, any trading company can look inside the WTO 
for specific tools,” he remarks.

Other agencies headquartered in Geneva also 
contribute, he adds. “If a company has questions 
about a labour issue, it can go to the ILO*, whose 
tripartite dialogue is a most useful source of infor-
mation and perspective. If a company is involved 
in pharmaceuticals, it can develop contacts at the 
WHO**. And this information flow should move in 
both directions: for example, UNCTAD*** turned to 
experts in commodity trading companies for advice 
in helping to set up a commodity stock exchange in 
Ethiopia to facilitate the transport of commodities.” 

He also cites another, less obvious asset to being 
based in Geneva: accessibility to people. “Arguing 
one’s point of view in Washington, for example, can 
be challenging, but Geneva is a relatively small and 
open place.” 

Now a Special Representative of the Swiss Confe-
deration*** and President of the Diplomatic Club of 
Geneva and the Swiss Forum for International Af-
fairs, Ambassador Wasescha declares that his goal 
is to create common projects that will “develop the 
capacity for synergy between the international orga-
nizations, financial service companies and multina-
tionals.” A stable and transparent trading system, 
he says, is in everyone’s interests: “Today’s global 
value chain is one of the most revolutionary pheno-
mena of the last 20 years, creating jobs both at the 
export and import side.” n
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“The majority of companies are beco-
ming more transparent and adopting 
common rules and standards” 

x

Trading   
 places 

Ambassador Luzius Wasescha,
President of the Diplomatic Club of Geneva

In focus: 

6

Trading from
Geneva:
transparency 
= stability  

*The International Labour Organization
**The World Health Organization
***The UN Conference on Trade and Development
**** Special Representative for the implementation
       of the Georgia-Russian customs agreement 

“Today’s global value chain is one
of the most revolutionary phenomena 
of the last 20 years, creating jobs both 
at the export and import side” 
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Cargill, one of Geneva’s largest employers and a 
Geneva-based company for over 50 years, was 
one of the first major trading companies to set up 
here and today runs 5 global business units from 
Geneva. Why Geneva spoke with Hans Rueedi, 
Vice President and Chief Financial Officer, about 
how the company and the Geneva trading and 
shipping sector have evolved together. 

Cargill was the first US trading company to set 
up a European headquarters in Geneva. What are 
Cargill’s reasons for staying in Geneva?
Cargill started operations in Geneva in 1956 as TRA-
DAX to manage imports into Europe of grains and 
oilseeds, primarily from the US. Later, the business 
became global and today we originate from all conti-
nents  and supply to over 1,000 ports. From Geneva, 
we work with customers all over the world: we are 
the link from origin to destination and from surplus 
to deficit areas. Our operations here span a number 
of industries, including grains and oilseeds, ocean 
freight, sugar, and energy. Food, agriculture and 
energy markets are becoming increasingly intercon-
nected; our teams in Geneva interact with each other 
and share, analyze and use information received 
from Cargill colleagues all over the world in order to 
gain insights into the commodity markets which is cri-
tical to our business. Having a central hub in Europe, 
in the middle of the time zones and a vast network of 
services, has proven to be indispensable for a com-
modity trader of our size. Geneva offers a unique 
environment combining a close-knit business atmos-
phere with related services including those needed to 
attract talent, such as international education.        

Cargill was one of the founders of the Geneva 
Trading and Shipping Association. What has 
been the effect of that organization on Geneva 
and the sector it represents here? 
As the sector has become better known, the autho-
rities and citizens now realize and better understand 
the importance of commodity trading and shipping 

Beyond the traditional P&L bottom-line, how else 
should a global business measure its impact?
One approach is to apply the company’s values and 
skills to broader societal goals, which have been the 
traditional preserve of the non-profit sector. What 
better place to undertake such a novel venture than 
the global village of Geneva. 

Trafigura set up its Foundation in 2007 to make the 
most of both sides of this equation: private enterprise 
and public goals. By the end of 2011 it had «invested» 
$21million in programs in sustainable development, 
education & integration, health and post-disaster re-
lief. Its experience is that philanthropy must be seen 
in a holistic way. Access to health and education, 
integration and social entrepreneurship are some 
of the keys to poverty alleviation, but their interde-
pendence requires coherent management.

Vincent Faber, Executive Director of the Trafigura 
Foundation, is himself a perfect example of this ho-
listic approach. A geophysicist engineer who began 
his career in the oil business, Mr. Faber then devoted 
20 years to international humanitarian & develop-
ment work, before joining the Trafigura Foundation to 
create a new model of corporate philanthropy.

As someone who has the experience of working 
in both the NGO and corporate sectors, how do 
you think companies best contribute to social 
development?
I believe philanthropic programs are best served by 
combining the complementary skills of the traditional 
“aid-style” organizations and those of the corporate 
sector. Trafigura has skills in business planning, finan-
cial control, logistics, and risk management, which are 
effective in supporting our partners. The Foundation’s 
mission is to help people help themselves, so our ap-
proach is geared to producing self-sustaining ventures 
whose impact is measured by social benefit. 

www.cargill.com
www.lecare.ch/en*

for the Geneva area, including Vaud and France. Our 
sector has created over 8,000 jobs directly and pro-
bably the same number or more in sectors supporting 
our activities, such as banks, legal and tax, supervi-
sion companies and many more. All of this economic 
activity benefits the airport, hotels, restaurant and 
shops in town. 

In what ways does Cargill interact with Geneva? 
We employ a total of 650 people here, of whom about 
one-third are Swiss. Our company and our employees 
pay a large amount of tax and spend their income in 
the Geneva economy. Corporate responsibility is part 
of everything we do, we support programs that focus 
on improving nutrition and health, education and en-
vironmental stewardship. Cargill supports Le Caré*, 
a local food bank providing warm meals to those in 
need and access to sanitary facilities and health ser-
vices. For over 15 years, Cargill has supported the 
center financially and over 400 Cargill employees 
have volunteered there. These efforts help to build 
sustainable communities where we live and work.

In 2011, Fast Company magazine named Cargill 
«one of the 10 most innovative companies in 
food». What kinds of innovation are born in the 
Geneva office?
Although we do not have research labs in Geneva, we 
are constantly improving our services to customers, 
mainly in the way we execute physical shipments 
and supply chain management. Cargill’s knowledge 
in risk management, logistics, ocean transportation 
and originating from multiple origins come to the fore-
front in our role of moving commodities from places 
of surplus to places of deficit. We connect the farthest 
reaches of the global market places; we have refined 
ocean freight transportation and supply chain mana-
gement to an art. n

How does Geneva’s ecosystem, both private and 
public sector, help the Foundation?
The diversity of international organizations and cor-
porations in Geneva (“La Genève internationale”) of-
fers extraordinary opportunities for exchanging ideas 
amongst peers. This fertile ground provides access to 
relevant expertise and innovative approaches, which 
can be turned into reality in the field. 

Trafigura operates in 54 countries. How does 
being such a diverse global company shape the 
Foundation’s projects, and how do you select 
your priorities?
We mostly support programs, which benefit the com-
munities in which Trafigura operates, as one of our 
goals, beyond making grants, is to foster a special 
relationship between our beneficiaries and our em-
ployees who can contribute their time and expertise. 

Moreover, we encourage our employees to get in-
volved in charity initiatives. We match the funds they 
raise for good causes, and in 2011 this amounted to 
about $300,000 on top of our grants of $6.28 million 
across 53 programs.

These grants are not mere “donations”; they are lin-
ked to clear and measurable efficiency and impact 
criteria. This is the bottom-line by which we evaluate 
proposals in our focus areas of sustainable develop-
ment, education & integration, and health. n

“Geneva offers a unique environment
combining a close-knit business
atmosphere with related services”  

Trafigura
n Founded in 1993
n Leading international commodity trading  
 and logistics company
n Geneva a key hub with 400+ employees
n 81 offices in 54 countries
n 90% of its 3,600 employees are local
 nationals
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Over 50 years
in town
Why Geneva 
was the place 
for this major
commodity trader  

The Trafigura 
Foundation: 
Holistic
philanthropy
for a complex 
world  

www.trafigurafoundation.com
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Vincent Faber, Executive Director of the Trafigura Foundation
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As trade has globalized over the last few decades, 
trade disputes have kept pace. “This trend can 
only continue: the more commerce there is, the 
more sources for conflicts, and the more necessity 
for conflict resolution,” says University of Geneva 
Professor Gabrielle Kaufmann-Kohler, one of the 
world’s leading specialists in international arbitration.

A nightmare scenario could go like this. A German 
company is buying rice from a company in India. 
A dispute breaks out between them that will have 
to be settled in an Indian State court. The judge is 
almost certainly not specialized in trade disputes; 
plus everything will have to be translated into Hindi. 
“An Indian lawyer told me that a case like that would 
probably take 20 years for the first decision,” says 
Eric Biesel, Director, Arbitration and Mediation 
Department of the Geneva Chamber of Com-
merce, Industry and Services. “Unless, the other 
party challenges the decision - in which case resolu-
tion would take decades.” Meanwhile, the hearings 
are not confidential so the images of the two com-
panies are tarnished and some of their business 
secrets are aired in public. Finally, even once the 
decision is reached, it may still have to be enforced 
abroad. Without an international agreement, the 
“winner” has to apply for recognition, which takes 
more time…

The Geneva Chamber of Commerce wants to spare 
you that nightmare. Mr Biesel highly recommends 
that companies put a standard international arbitra-
tion clause into any contract. 

Arbitration, he explains, is when independent specia-
lists arbitrate between two parties in conflict. It offers 
a customized, efficient and fast way to resolve dis-
putes. By definition, the arbitrators are neutral and 
are called in by the will of both parties. Most impor-
tantly, any award they eventually render can, in al-
most all cases, be enforced at an international level.

Something akin to a pre-nuptial agreement, an arbi-
tration clause defines the terms of dispute resolu-
tion in the event of a separation and how it should 
be handled: confidentiality, language of documents, 
seat of the arbitration, location of hearing, who will 
arbitrate, etc. “Put a model arbitration clause in the 
contract. If a dispute arises, it’s there, alongside the 
applicable law” he says. “And do use a model clause 
- don’t get too creative.”

Mr Biesel notes that companies often consider Ge-
neva as the location for arbitration under the Swiss 
Rules of International Arbitration. “By tradition, Ge-
neva is an international city and a neutral place, both 
politically and commercially,” he explains. “Both par-
ties can be reassured that any arbitration reached in 
Geneva will be balanced.”

One could say that, since 1920, when the League of 
Nations was established in Geneva, conflict resolu-
tion flows in the city’s veins. Arbitration itself has a 
long history in Geneva. Its Chamber of Commerce, 
founded in 1865, was one of the first institutions 
to offer arbitration services. As home to the World 
Trade Organization dispute settlements, Geneva is 
one of the world’s top commercial arbitration venues. 
Specialists are also active here in international orga-
nizations such as the World Intellectual Property 
Organization and the nearby Court of Arbitration for 
Sports. Academic teaching and research in Geneva 
has always had a strong focus on international law. 

In recent years, the growth of the trading and ship-
ping sector in Geneva has developed this activity. 
“Forty-five percent of international arbitrations filed 
with the Chamber in 2011 were related to trading,” Mr 
Biesel analyses. 

“The Swiss Rules, he adds, are friendly to trading 
activities.” Their model clauses mean that disputes 
are solved quickly – within six months under the 
expedited procedure, while the ordinary, non-expe-
dited procedure takes a little over one year. Arbitra-
tion in this manner is a lot cheaper, too.

Most importantly, the arbitrators must be inde-
pendent. “We are really strict about there being no 
conflict of interest,” Eric Biesel says. 

“Geneva has always been a city at the service of all 
nations,” says Eric Biesel. “Maybe that is our voca-
tion and part of what we call the ‘Spirit of Geneva’.”

Arbitrators in training  
The University of Geneva Law School and the 
Graduate Institute have been offering jointly 
a Master in International Dispute Settlement 
(MIDS) since September 2008. 

Playing by Swiss Rules 
The Swiss Rules of International Arbitration, 
(Swiss Rules) administered by the Geneva 
Chamber of Commerce, are flexible and cut 
the duration and costs of an arbitral procedure: 
n Expedited procedure:
 awards within 6 months; 1 arbitrator -  
 instead of three; automatically applies for      
 amounts under 1 million Swiss francs;  
 can also be chosen by the parties for larger  
 amounts.
n No administrative costs when the disputed
 amount is under 2 million Swiss francs. 
n 1 year: the average time for an arbitral
 procedure.

Supporting the rules of trading 
The Geneva Chamber of Commerce (CCIG) 
is constantly working to shape dispute reso-
lution as best adapted to the evolving trading 
sector. This answers a real need for Geneva, 
a global base for commodity trading, shipping 
and trade finance companies. In 2011, trading-
related cases soared to an all-time high: 45% 
of the arbitration cases administered under 
Swiss Rules at the CCIG. Nearly 50% of these 
trading cases involved non-Swiss parties only.

11

Eric Biesel, Director,
Arbitration and Mediation

Department of the Geneva 
Chamber of Commerce,

Industry and Services

Conflict
resolution
made easy In
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“Both parties can be reassured that 
any arbitration reached in Geneva
will be balanced” 
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A new industry body might, quite logically, put its prio-
rity on setting up an impressive office, adding paying 
members or developing its communications strategy. 
However Geneva Trading and Shipping Association’s 
first order of business back in 2006 was to do some-
thing about the lack of qualified staff in a cluster that 
was growing visibly by the week. “Companies were 
poaching employees from each other so we knew 
we had to start training people fast,” says Geert Des-
cheemaeker, founder of GTSA. 

To meet this goal, the prestigious University of Gene-
va (Unige) and its business school, HEC, seemed 
like the ideal partners. Meanwhile, a 450-year-old 
university established by John Calvin may not imme-
diately see itself as the natural partner of a brand-new 
association made up of international traders, shippers 
and bankers. The Geneva Economic Development 
Office therefore helped bring GTSA and the Univer-
sity of Geneva together to launch the initiative. 

“At an early stage, together with a University profes-
sor, we conducted exploratory talks with the trading 
companies, in order to define a first program draft,” 
explains Daniel Loeffler, Director at the Geneva 
Development Office. “Later, this draft was used by 
GTSA and the University of Geneva, with an expert 
group from the academic and professional world, to 
elaborate the actual program.” 

What may have looked to some like an odd couple 
soon proved its value. The University of Geneva 
contributed its impressive academic resources, na-
ming Professor Bernard Morard, Dean of the Fa-
culty of Economic and Social Sciences, to lead 
the new academic program. The trading firms and 
banks agreed to take on the students as trainees, 
paying their tuition and a salary. Company execu-
tives even got involved in the design phase and of-
fered their services as guest-lecturers in their areas 
of expertise. 

Four years later, the result is a two-prong training ef-
fort whose graduates are already making their mark 
across Geneva’s trading and trade finance commu-
nity. The first prong is the 18-month Master of Arts, 
a unique hands-on program addressing all aspects 
of trading. The second is the Diploma in Advanced 
Studies in Commodity Trading, an executive trai-
ning program created and delivered jointly by HEC, 
Unige, GTSA, the Geneva School of Business 
Administration (HEG) and the University of Ap-
plied Sciences Western Switzerland (HES-SO). 

How to hit
the ground running
Is it possible to train people in an 
academic setting for a business as 
diverse and fast-paced as the tra-
ding and shipping sector? Yes, if you 
design professional courses that let 
students split their time between a 
real industry job and their university 
lectures. And if you can get acade-
mics, industry professionals and the 
local government all on board provi-
ding expert input and feedback. The 
University of Geneva’s Master of 
Arts in International Trading, Com-
modity Finance and Shipping is a 
case study…
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“This Master is the only education program I know of 
that addresses all aspects of the trading business: 
the macroeconomic environment, the legal environ-
ment, shipping, operations, trading, hedging, finan-
cing... everything you need to be a good banker or 
trader,” says Gert Descheemaeker. n

12

“This Masters is the only education
program I know of that addresses
all aspects of our business” 
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Two Geneva students,
Michael Lepper and 
Jean-Christophe Manghardt, 
offer their personal views
on the Master program
Michael Lepper (Class of 2011-2013):
Why did you apply for this Master?
The Master in International Trading, Commodity 
Finance and Shipping appeared to be a unique pro-
gram for acquiring the best skills and an ideal spring-
board to launch my career. I can confirm that what I 
am learning in class helps me to put my skills to good 
use within the company I’m working for.

What will the Master bring to your career?
First, it is a challenge that I will be proud to have ta-
ken on successfully. Second, this Master responds 
to a need identified by Geneva’s commodity trading 
community so it is specialized training, which allows 
students to get experience essential for obtaining a 
senior position with high responsibilities, especially 
in the tough economic situation we’re currently expe-
riencing. Finally, the program emphasizes a collabora-
tive environment that enables us to get to know other 
students who will be potential coworkers in the future 
and to make important contacts with people already 
working in the field. Contacts are the most important 
thing in this business! 

What do you think this program offers Geneva?
Geneva has become a world centre of commodity tra-
ding and all these companies have one thing in com-
mon: the need for specialized and continual training in 
the sector located in Geneva. Thanks to this Master, 
there are now young professionals who can maintain 
Geneva’s reputation as a global hub of commodity tra-
ding. This represents a big gain for companies opera-
ting in the area. Geneva is now recognized worldwide 
in this sector - we are no longer only known for our 
international organizations and private banks!  

Jean-Christophe Manghardt (Class of 2010-2012): 
Why did you apply to this Master?
I expected the Master to be an entry point into a fasci-
nating industry as well as a stepping stone for my own 
advancement within this industry.

 What has been your experience?
The quality of the teaching and the content of the 
modules have lived up to my expectations. The Mas-
ter allows me to better understand my daily work as 
well as my colleagues, clients and business partners 
work, which helps me to be more productive and also 
to bring forward new ideas or propositions to improve 
processes.

 

What will the Master contribute to your career?
As a result of its multi-disciplinary approach and rigo-
rous content, the Master offers broad and in-depth 
knowledge of the commodity business. It would have 
taken me many years to acquire this knowledge wit-
hout this program. I expect this knowledge will boost 
my career and provide new opportunities for me and 
my employer.

What do you think this program offers Geneva?
The commodity industry is at the crossroads of inter-
national trade, finance, politics, law and development. 
And those fields happen to be at the heart of Geneva’s 
expertise. So commodities are a unique opportunity 
for cross-pollination and synergies. The Master offers 
a great opportunity to retain and establish this industry 
in the long term, as well as to increase the value-added 
for companies located in Geneva.

www.tradingmaster.ch/modules/trading

Rafael Huber, EMEA Learning and Develop-
ment Manager, Cargill, Switzerland says that the 
graduates from the Master program have gone into 
a range of jobs at Cargill, including “analyst roles, 
trade execution roles and junior commercial roles.” 
Mr Huber believes that the program’s success so 
far offers a positive example. “Now that we have 
four years under our belt, it is clear that there is 
a strong demand for this type of education and 
that we are able to develop people to work in our 
industry.” Professional commitment has been a 
major plus in making the Master relevant. “Cargill 
is active at different levels. I am myself part of the 
Scientific Committee, helping with the design of the 
program and also helping to find speakers. Car-
gill employees also lecture in both the Master and 
Diploma programs. Norman Hay, our President, 
is also the Vice-President of GTSA, which has 
played an important role in promoting education 
and employment in the region for our industry.” 

Michèle Rey, Head of Young Graduates at BNP 
Paribas (Suisse), calls the Master a unique pro-
gram that fits well with BNP Paribas efforts to 
ensure a highly educated and multicultural staff. 
“Within Structured Finance we have around 300 
Front Officers, of whom 50% are Swiss nationals. 
BNP Paribas has its own training system, whereby 
we rotate new employees to the different depart-
ments for the first 18 months so that they under-
stand our activities as a whole before targeting 
any particular department. The Master program 
and Diploma course reinforce this in-house trai-
ning.” BNP Paribas (Suisse) staff members also 
contribute to the program as instructors, bringing 
their real-world experience in trade finance to the 
classroom. Ms Rey shares how she has been 
impressed by the excellence of the applications 
to the program she has received. “Many of them 
already have a Master’s degree and they all speak 
at least three languages perfectly,” she explains. 
One of the qualities Ms Rey says she looks for is 
strong motivation. n

Prosin
training

Four years on, is the program where you want 
it to be?
I could not have imagined greater success in my 
wildest dreams! The Master of Arts in International 
Trading, Commodity Finance and Shipping has 
exceeded its initial objective, in terms of teaching 
quality, quality of the students and active parti-
cipation from the companies in the trading sec-
tor. However, it is imperative that we constantly 
improve the quality of this program by taking into 
account the students’ feedback. We also need 
to remain open to suggestions coming from our 
professors and, lastly, we need to remain in close 
contact with the companies in order to better un-
derstand how the market and its needs evolve.

How does this Master reflect Geneva’s rise as 
a trading hub?
The number of applications has grown steadily 
every year, reflecting the growth in this sector. I 
have been asked to double the size of the class, 
to meet the local demand for talent. For the time 
being, however I prefer to concentrate on esta-
blishing the reputation of this program. 

How have GTSA and its members contributed? 
The partnership with GTSA has been instrumental 
for the success of this program. From the begin-
ning, we each understood our individual roles and 
took them very seriously. On the one hand, GTSA 
has provided outstanding guest speakers and 
managed the network of companies in the trading 
sector, making sure that participating companies 
take seriously the internship that each student is 
requested to do. On the other hand, the University 
of Geneva has provided the academic knowle-
dge in an area where research still needs to be 
developed. Indeed, I am personally devoting my 
energies to the creation of a research center in 
Geneva in the area of commodity trading. n

Making the
Dean’s list:

On hiring
the best
The HR departments
of trading companies say
they are delighted with
the new Master as it helps 
them to fill positions.
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an interview
with Professor 
Bernard Morard

“Geneva is now recognized worldwide
in this sector - we are no longer only
known for our international organizations
and private banks!” 

Professor Bernard Morard Michael Lepper and Jean-Christophe Manghardt
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Banking & finance:

Competence
to meet
the challenges
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Trade depends on confidence that the cargo you   
ordered and paid for is the one that will be delivered. 
Given Geneva’s importance as a trading hub, it is 
not surprising that two of the world’s most important 
inspection companies should have headquarters in 
Geneva. What is surprising is that they both came 
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How does a 200-year old industry cope 
with today’s rapid pace of change?

By being in the middle of that change,
such as the evolving nature
of the Geneva financial center shows… 

Cotecna 

Cotecna founder Elie Georges Massey 
brought his expertise in trading from Egypt to 
Geneva, creating the company in 1974. After 
35 years, Cotecna is still a family business, 
although it has some 4,000 employees and 
agents in 100 countries. 

Cotecna is recognized as a global authority 
in trade supervision, verification and certifica-
tion. It lists its main areas of interest as : 

n Inspection of goods prior to shipment
 and at destination

n Valuation and tariff code classification
 of any kind of tradable product

n Business process audits to verify
 compliance with trade regulations

n Transit monitoring & cargo tracking

n Security solutions to protect trade
 activities from terrorist and criminal acts

here before the hub really got started. Together, they 
add to the complex network of expertise that Geneva 
offers the trading and shipping community. And the 
business solutions they offer now go a lot farther 
than pre-shipment inspection…  n	

Confidence
over long
distances
How Geneva-based
SGS and Cotecna
support global trade

SGS
(Société Générale
de Surveillance) 

SGS is the giant among all inspection verification, 
testing and certification companies, with over 
67,000 employees and 1,250 offices and labo-
ratories around the world.

A grain shipment inspection house based at the 
incept in Rouen, SGS relocated to Geneva du-
ring World War I. Its current structure, consis-
ting of ten business segments operating across 
ten geographical regions, was formed in 2003. 

SGS core services can be divided into three 
categories :

n Inspection:
 to control quantity and quality,
 as well as meet regulatory requirements   
 across different regions and markets.

n Testing:
 to reduce risks, shorten time to market
 and test the quality, safety and performance  
 of products.

n Certification:
 to demonstrate that products, processes,   
 systems or services are compliant.

www.cotecna.comwww.ch.sgs.com
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Geneva made its mark in the financial world through 
the competence, discretion and reliability of its great 
private banks. Today, Geneva ranks 1st in private 
wealth management and 6th among the world’s 
great financial centers overall.

“Private banking is a unique Genevan industry that 
has been able to evolve and adapt to the changing 
economic and legal environment,” says Daniel 
Loeffler, Director of the Geneva Economic Deve-
lopment Office. “This sector is known for the so-
phistication of its knowledge and skills and Geneva 
private banking remains competitively unequalled 
by other financial places.” 
 
Throughout its long history, Geneva’s financial ex-
pertise has continued to innovate. Today, it extends 
beyond asset management to trade finance, hedge 
funds, trust funds, sustainable finance, etc. 

“The financial sector in Geneva has evolved recent-
ly towards more diversification,” explains Daniel 
Loeffler. ”The huge development of commodity 
trade finance has made Geneva one of the primary 
players in that area. The emergence of alternative 
finance - hedge funds - in Geneva has contributed 
to the development of new finance competencies. 
This has been largely supported by the promotion 
activities of the State and key Geneva companies 
servicing the hedge funds companies. Geneva has 
become the first destination for hedge funds com-
panies in Switzerland, because of the presence of 
their customers and the recent development of the 
local pool of talent.”

The Geneva Financial Center Foundation reflects 
the growing diversity of this sector. Created in 1991 
by the 80 banks that were then members of the     
Geneva Stock Exchange, the Center represents  
Geneva’s banks and financial service companies 
and helps to promote the development and influence 
of the regional financial center, to the benefit of all. 

Geneva now includes some 140 financial institutions, 
employing over 34,000 people in the Canton. The 
sector has also helped concentrate such support ser-
vices as international lawyers, notaries, accountants 
and consultants in management and business. 

 “We expect to see Geneva’s continuous diversifica-
tion to other financial domains,” adds Daniel Loeffler. 
“For example, Geneva is well-positioned to reinforce 
the servicing of pension funds, thanks to its unique 
skills in that area.” n
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You have to be innovative to stay in business for 
over 200 years. In its time, Geneva’s famous banks 
have been able to correctly assess many challenges 
(for example, in the early 19th century, whether a 
new nation, the United States of America, would be 
a good credit risk). The recent global financial cri-
sis and new pressures on Swiss banking secrecy 
have therefore been faced as coolly as earlier trials. 
Geneva banks appear to have absorbed the chal-
lenges of the past decade and perhaps come out 
even stronger.

“That page has been turned,” says Bernard Droux, 
current President of the Geneva Financial Cen-
ter, and Managing Partner of Lombard Odier. 
“Geneva’s future as a financial center in terms of 
asset management and private banking is in fully de-
clared money. That is what we are concentrating on.”

Ironically, compliance with the new rules on fiscal 
declaration adds to Geneva’s traditional strength of 
being able to manage money from all over the world.

“Every country has its own tax status and the vehi-
cles you use to be tax efficient are different in each 
one,” explains Mr Droux. “So, you need experts who 
know how to manage efficiently that money and, of 
course, you need portfolio managers and fiscal ex-
perts for every country you want to invest in. That 
has always been our bread and butter. It’s not so-
mething you find in other parts of Europe.”

Couldn’t a German citizen working in Paris who 
wants his money to be managed in the German way, 
or a UK citizen in Spain who wants to be managed 
as a UK citizen, also find such expertise in Paris or 
Madrid? “The bank in Paris would probably send the 
German to its branch in Germany; the bank in Spain 
would send the Englishman to London,” says Mr Droux. 

“In Geneva, we are spoilt because there are so 
many skilled bankers, coming from most countries 
on earth.”

“In Geneva, we are spoilt because there are 
so many skilled bankers, coming from most 
countries on earth.” 

By putting Geneva’s expertise in the spotlight, then, 
the new compliance rules could have long-term 
benefits for its financial center. The Geneva financial 
center does continue to attract net new money, Ber-
nard Droux observes. “But we are not in isolation; 
we are in the middle of a world in crisis and cannot 
escape totally untouched.” The strong Swiss franc 
has also had its impact. ”We should never forget that 
our business is also an export industry,” he says. “On 
average, approximately two-thirds of private banking 
and wealth management revenue are in euros and 
dollars, while two-thirds of our costs are in Swiss 
francs. On top of that, markets have been turbulent. 
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Realism
and efficiency
Geneva’s financial center
has a new business model 

Bernard Droux,
current President

of the Geneva
Financial Center,

and Managing Partner,
of Lombard Odier

Competence
to meet
the challenges



  

www.sfgeneva.org

And compliance itself comes with a cost. So, even 
if we have more net new money, our margins are 
under pressure.” 

In spite of its safe haven image, Switzerland is part 
of the world system, subject to its rules and its pro-
blems. “We are using the entire arsenal of financial 
tools to manage international fiscal requirements 
efficiently. Thanks to the stability of our system, 
we inspire trust. We will continue to develop our 
strengths and ensure the attractiveness of Geneva 
so that new clients will want to come.” 

Mr Droux adds that Geneva’s strength as a financial 
center is also due to cross-fertilization among the 
140 banking firms (of which 60 are foreign-owned), 
2,800 financial intermediaries and 800 independent 
asset managers in town. “Expertise calls more ex-
pertise. So, at the end of the day, competition makes 
the entire place better. With the many different types 
of banks and services in Geneva, clients know that 
they will find one that best suits their needs.” n

Criteria that would once have been seen as irrele-
vant in business decisions – the environment, child 
labor, local community well-being – have become 
very relevant indeed, thanks to the Corporate Res-
ponsibility movement. Few today would deny that 
environmental, social and governance issues have 
an impact on a company’s long-term performance. 

Now, a group in Geneva wants to make financial 
transactions just as accountable, with the full support 
of the Geneva Financial Center itself. Sustainable 
Finance Geneva (SFG), an association of Geneva-
based professionals and investors launched in 2008, 
feels that the time is right for an investment philo-
sophy that takes into account environmental, social 
and governance issues.

A study of the banks in Geneva carried out by the 
Geneva Financial Center in 2011 showed that client 
interest in sustainable finance is strong and that it 
will be a direction for development over the next 5 to 
10 years. The study showed a clear trend: over the 
past two years, the market in Socially Responsible 
Investing (SRI) in Europe doubled; on the Swiss 
market, it increased by 23% in 2010.

Pension funds, with their long-term performance ob-
jectives, were probably the first financial institutions 
to take an interest in Socially Responsible Investing, 
followed by family offices and private banks. Now, 
the larger financial community is accepting the idea. 
Including extra-financial criteria in decision-making 
processes, SFG says, is the only way to deal effi-
ciently with current global challenges. 

2120
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One example where sustainable finance is already 
playing a role is cleantech and alternative energy. 
With concern about climate change and finite re-
sources rising, public awareness is driving invest-
ment opportunities in these fields - and away from 
others. The members of SFG - involved in activities 
as diverse as Socially Responsible Investing (SRI), 
Environment, Social & Governance (ESG) research, 
data and ratings, microfinance, philanthropy, corpo-
rate social responsibility and social entrepreneurship 
- see many other areas that remain to be addressed. 
They are working to provide tailor-made solutions 
that fit with the diverse financial community. 

Innovation on such criteria could also turn out to be a 
good way to stay at the top of the financial business. 
The SFG feels that Geneva’s “unique position as a 
centre for international organizations addressing glo-
bal challenges, sustainability-focused businesses 
and financial services firms” provides an ideal oppor-
tunity to shape this new direction of finance. n

The Geneva Financial Center (GFC) is made 
up of the many different components of the 
Lake Geneva Region’s financial scene: pri-
vate bankers, big banks, commercial and 
investment banks, foreign banks, cantonal 
banks, independent asset managers, fiducia-
ries, lawyers and commodity trade finance. 

Finance is the Canton’s second largest business 
sector, directly employing some 35,000 people 
and contributing almost 19% of  Geneva’s GDP. 

The Geneva Financial Center follows and 
analyzes the economic development of the 
financial place and organizes events connec-
ted to financial activities. 

Helping Geneva stay at the forefront of finan-
cial thinking is one of GFC’s main goals. Its 
dedicated training website presents the range 
of banking and financial programs available in 
Western Switzerland. 

www.geneve-finance.ch
www.edubank.ch

Founding members of SFG (Sustainable Finance Geneva),
from left to right and from the top: Philippe Spicher, Jean Laville, 
Olivier Fruchaud, Antoine Melo, Remco Fischer, Antoine Mach,
Angela de Wolff, Elizabeth Umlas, Natacha Guerdat, Cheryl Hicks, 
Vincent Dufresne, Etienne Eichenberger, Guillaume Taylor
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Calling
expertise

“Thanks to the stability of our system, 
we inspire trust. We will continue to 
develop our strengths and ensure the 
attractiveness of Geneva so that new 
clients will want to come”
 

Doing well 
while doing 
good 
Geneva group says sustainable 
thinking has an important role
in finance
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On the evening of November 4, 2012, people of eve-
ry nation and political spectrum will gather at Gene-
va’s Intercontinental Hotel for ongoing coverage of 
the US Presidential Elections, political debates and 
general fun. The all-night party held on US Election 
night every four years is hosted by Geneva’s Ameri-
can International Club (AIC). Admission is free and 
the event is open to Members and their guests. At 
the last event, in 2008, some 1000 people turned up 
to witness Barack Obama’s historic election. 

The Election Night event is only one of the AIC’s 
activities. For decades, the club’s annual Fourth of 
July celebration was the biggest American Inde-
pendence Day event outside the United States. 
Over 35,000 people would gather for fireworks, 
football games, line dancing, majorettes, country 
music – a day of fun for all American citizens in 
town. Except that the Americans were usually in 
the minority: the cowboy at the hot dog stand was 
more likely to have a Swiss German accent than a 
Texan one. The AIC’s 4th of July celebration is now 
on a smaller, more traditional scale – a picnic BBQ 
for Members –but the voices heard are still just as 
international. 

This diversity is symbolic of the American Interna-
tional Club itself. Although the Club was founded in 
the 1950s by and for the growing community of US 
expats, it didn’t take long for the AIC to become a 
Geneva institution. Today, AIC members are of all 
nationalities and many of its events are open to non-
members as well. 

One of its other get-togethers, the annual Thanks-
giving Dinner and charity raffle, is especially dear to 
Americans in town. Many US students, unable to get 
home for that special American holiday, are grateful 
to have the event in Geneva.

During the year, the American International Club 
holds monthly lunches that are great occasions for 
networking and listening to valuable insights into 
business, politics, sport or entertainment. 

To help keep expats in town up to date, the Club 
also offers information regarding events organised 
by experts in the field on various topics such as US-
Swiss taxation, health insurance and technology. 
And its Corporate Forums let members exchange 
views with public figures on political, business, and 
socio-economic topics. 

But the American International Club’s true purpose 
remains what it was at the beginning: a friendly place 
for people to get to know each other and swap sto-
ries about life in Geneva. n 

Carouge
The creative
heart
of Geneva

www.carouge.ch
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Geneva is made up of many different neighbor- 
hoods and communes, separate villages, in fact. 
One of the most distinctive, Carouge, was esta-
blished in the 18th century by the Duke of Sardi-
nia, hoping to drain off some of Geneva’s lucrative 
market trade. He did not succeed, but Carouge did 
retain some of its Italian essence, its low-rise stone 
buildings are grouped around squares with foun-
tains, gardens and churches. 

During the 1960s construction boom, Carouge 
somehow escaped “development”, and remained 
a neighborhood of immigrants and artisans. In the 
1970s, Geneva’s artists and designers also began 
to set up shop here, gradually turning Carouge into 
one of Geneva’s primary design areas.  
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And you don’t have to be American
(or even international) to join

www.amclub.ch

Today, it is a shopper’s paradise: clothing and 
jewelry, leather goods, contemporary lifestyle ar-
ticles, gifts and artwork. Fine restaurants and clubs 
line its picturesque streets, varying from such long-
term landmarks as the Chat Noir jazz club and the 
Café des Amis (known both for its casual welcome 
and excellent fondue) to exciting newcomers.
Inspired by Carouge’s lifestyle and beauty, many 
Geneva artists live and work here, among whom, 
the maker of animation films, George Schwizgebel, 
filmmaker Patricia Plattner and the comic author 
Pierre Wazeem. n  

Geneva’s
American
International Club

welcomes you
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Geneva Economic Development Office
Rue des Battoirs 7 • P.O. Box 740 • CH-1211 Geneva 4 • Switzerland
Phone + 41 22 388 34 34 • Fax + 41 22 388 31 99 • promotion@etat.ge.ch
www.whygeneva.ch • www.ge.ch/entreprises

If you would like to strengthen your presence 
in Europe, the Geneva Economic Development 
Office would be eager to assist you in the reali-
zation of your projects. We have large exper-
tise in fiscal, legal, employment, infrastructure 
matters and many other aspects. To learn 
more about the advantages of working with, in 
and from our region, please visit our website: 

www.whygeneva.ch

To discuss your plans and our help, do not 
hesitate to contact us directly at the following 
address: 

Geneva Economic Development Office
Rue des Battoirs 7 • P.O. Box 740
CH-1211 Geneva 4 • Switzerland
Email: promotion@etat.ge.ch 
Website: www.whygeneva.ch
Phone: +41 22 388 34 34
Fax:     +41 22 388 31 99


