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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated balance sheet

(in thousands of euros)

ASSETS Notes Sept. 30, 2015 Dec. 31, 2014*
Intangible assets 227,157 231,968
Goodwill 3 155,069 154,515
Other intangible assets 4 72,088 77,453
Insurance business investments 5 2,561,969 2,677,731
Investment property 5 800 923
Held-to-maturity securities 5 3,728 6,872
Available-for-sale securities 5 2,436,514 2,324,682
Trading securities 5 68,278 30,864
Derivatives 5 5,486 2,834
Loans and receivables 5 47,163 311,556
Receivables arising from banking and other activities 6 2,371,022 2,244,262
Investments in associates 7 19,709 19,001
Reinsurers' share of insurance liabilities 12 342,694 329,163
Other assets 930,302 806,282
Buildings used in the business and other property, plant and equipment 65,304 67,708
Deferred acquisition costs 48,175 43171
Deferred tax assets 50,863 33,939
Receivables arising from insurance and reinsurance operations 556,508 453,415
Trade receivables arising from other activities 20,789 17,762
Current tax receivables 52,318 43,238
Other receivables 136,345 147,049
Cash and cash equivalents 8 433,630 278,624
TOTAL ASSETS 6,886,483 6,587,031

* The Group applied IFRIC 21 “Levies” retrospectively at the January 1, 2014. Consequently, 2014 comparative financial statements have been
restated (See. Note 1 — Reconciliation of the published and IFRIC 21 restated financial statement September 30, 2014 and December 31, 2014).

(in thousands of euros)

EQUITY AND LIABILITIES Notes Sept. 30, 2015 Dec. 31, 2014*
Equity attributable to owners of the parent 1,714,907 1,717,797
Share capital 9 786,241 786,241
Additional paid-in capital 347,371 422,831
Retained earnings 439,244 318,498
Other comprehensive income 43,775 65,201
Consolidated net income for the year 98,276 125,026
Non-controlling interests 6,930 6,737
Total equity 1,721,837 1,724,534
Provisions for liabilities and charges 10 115,517 117,792
Financing liabilities 389,671 395,123
Financing liabilities due to banking sector companies 11 389,671 395,123
Liabilities relating to insurance contracts 12 1,569,824 1,472,180
Payables arising from banking sector activities 13 2,320,887 2,217,782
Amounts due to banking sector companies 341,673 300,706
Amounts due to customers of banking sector companies 373,709 379,016
Debt securities 1,605,505 1,538,060
Other liabilities 768,747 659,620
Deferred tax liabilities 128,853 128,463
Payables arising from insurance and reinsurance operations 233,917 176,628
Current taxes payable 133,096 97,058
Derivative instruments with a negative fair value 2,744 16,037
Other payables 270,137 241,434
TOTAL EQUITY AND LIABILITIES 6,886,483 6,587,031

* see Note 1 — Reconciliation of the published and IFRIC 21 restated financial statement September 30, 2014 and December 31, 2014
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Consolidated income statement

(in thousands of euros)

Notes Sept. 30, 2015 Sept 30, 2014*

Revenue 14 1,126,348 1,071,975

Gross written premiums 979,118 957,367

Premium refunds (60,376) (86,956)
Net change in unearned premium provisions (24,633) (33,743)
Earned premiums 14 894,109 836,668

Fee and commission income 14 97,572 95,582

Cost of risk (2,861) (2,899)
Revenue or income from other activities 14 81,209 86,658

Investment income, net of management expenses 39,332 27,003

Gains and losses on disposals of investments 1,146 4568

Investment income, net of management expenses (excluding finance costs) 18 40,478 31,571

Total revenue and income from ordinary activities 1,163,965 1,100,647

Claims expenses 15 (455,384) (393,947)
Expenses from banking activities, excluding cost of risk (20,098) (8,587)
Expenses from other activities (34,740) (42,241)
Income from ceded reinsurance 17 163,150 149,322

Expenses from ceded reinsurance 17 (201,747) (200,863)
Income and expenses from ceded reinsurance 17 (38,597) (51,541)
Policy acquisition costs 16 (207,789) (194,695)
Administrative costs 16 (202,736) (194,347)
Other current operating expenses 16 (58,095) (50,200)
Total current income and expenses (1,007,439) (935,557)
CURRENT OPERATING INCOME 156,526 165,090

Other operating expenses 19 (4,513) (9,663)
Other operating income 19 490 2,242

OPERATING INCOME 152,503 157,669

Finance costs (13,785) (9,408)
Share in net income of associates 1,608 1,359

Income tax expense (41,433) (46,022)
CONSOLIDATED NET INCOME BEFORE NON-

CONTROLLING INTERESTS 2k 103,598

Non-controlling interests (617) (769)
NET INCOME FOR THE YEAR 98,276 102,829

Earnings per share (€) 21 0,63 0,66
Diluted earnings per share (€) 21 0,63 0,66

* see Note 1 — Reconciliation of the published and IFRIC 21 restated financial statement September 30, 2014 and December 31, 2014.
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Consolidated statement of comprehensive income

(in thousands of euros)

Sept. 30, Sept 30,
Notes o015 2014*
Net income for the period 98,276 102,829
Non-controlling interests 617 769
Other comprehensive income

Currency translation differences reclassifiable to income (1,407) 17,876
Reclassified to income 0) 0)

Recognised in equity (1,407) 17,876

Fair value adjustments on available-for-sale financial assets 5 (20,136) 27,155
Reclassified to income — gross (3,711) (5,580)

Reclassified to income — tax effect 812 1,772

Recognised in equity — reclassifiable to income — gross (20,988) 43,123
Recognised in equity — reclassifiable to income — tax effect 3,751 (12,160)

Fair value adjustments on employee benefit obligations 0 0

Other comprehensive income for the period, net of tax (21,543) 45,032
Total comprehensive income for the period 77,350 148,630
- attributable to owners of the parent 76,849 148,197
- attributable to non-controlling interests 500 433

* see Note 1 — Reconciliation of the published and IFRIC 21 restated financial statement September 30, 2014 and December 31, 2014.
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Consolidated statement of changes in equity

(in thousands of euros)

Other comprehensive income

. Foreign . Non- Net income Egmty Non-
. Consolidated  Treasury Reclassifiable . attributable . .
Notes Share capital currency . reclassifiable for the controlling  Total equity
reserves shares translation revaluation revaluation period to owners of inte rests
reserves the parent
reserve reserves
Equity at December 31, 2013 784,207 841,834 (33,962) 75,930 (15,211) 127,439 1,780,239 13,089 1,793,327
Equity at January 1, 2014 restated IFRIC 21 784,207 842,271 (33,962) 75,930 (15,211) 127,439 1,780,676 13,089 1,793,764
Capital increase 2,034 1,352 3,386 3,386
2013 net income to be appropriated 127,439 (127,439) 0
Special dividend paid to Natixis (issue premium) (226,983) (226,983) (226,983)
Payment of 2013 dividends in 2014 (1,868) (1,868) (760) (2,628)
Total transactions with owners 2,034 (100,060) 0 0 0 0 (127,439) (225,465) (760) (226,225)
2014 net income restated IFRIC 21 125,025 125,025 825 125,850
z::jr it\)/;ellue adjustments on available-for-sale financial assets recognized in 5 36,499 36,499 (930) 35569
!:alr value adjustments on available-for-sale financial assets reclassified to 5 (5.349) (5.349) (5.349)
income
Change in actuarial gains and losses (I1AS 19R) (6,132) (6,132) (6,132)
Currency translation differences 13,281 13,281 3 13,284
Treasury shares elimination (709) (709) (709)
Other movements (172) 184 (39) (28) (5,490) (5,518)
Equity at December 31, 2014 restated IFRIC 21 786,241 742,039 (709) (20,681) 107,264 (21,382) 125,025 1,717,797 6,737 1,724,534
2014 net income to be appropriated 125,025 (125,025)
Payment of 2014 dividends in 2015 (75,460) (75,460) (697) (76,157)
Total transactions with owners 0 49,565 0 0 0 0 (125,025) (75,460) (697) (76,157)
September 30, 2015 net income 98,276 98,276 617 98,893
EZ:; it\)//alue adjustments on available-for-sale financial assets recognized in 5 (17,493) (17,493) 256 (17.237)
!:alr value adjustments on available-for-sale financial assets reclassified to 5 (2899) (2899) (2899)
income
Currency translation differences (1,034) (1,034) (374) (1,408)
Treasury shares elimination (4,785) (4,785) (4,785)
Free share plans expenses 505 505 505
Transactions with shareholders 391 391
Equity at September 30, 2015 786,241 792,109 (5,494) (21,715) 86,872 (21,382) 98,276 1,714,907 6,930 1,721,837
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Consolidated statement of cash flows

(in thousands of euros) Notes | Sept. 30, 2015 | Sept 30,2014
Net income for the period 20 98275 103,087
Income tax expense 41,433 46,209
Finance costs 13,785 2408
Operating income before tax (A) 153,493 158,704
Non-controlling interests 617 769
+/- Depreciation, amortization and impairment losses 4-5 12,696 14,658
+/- Net additions to/reversals from technical provisions 2 62,660 6,450
+/- Share in net income of associates 7 (1.608), (1.359)
+ Dividends received from associates 7 900 756
+/- Fair value adjustments on financial instruments recognized at fair value through income 32429 28,875
+/- Non-cash items

Total non-cash items (B) 137,123 30,149
Gross cash flows from operations (C) = (4) + (B) 290,616 208,853
Change in operating receivables and payables 2,724 (54,337)
Net taxes paid (34.445) 32,288
Net cash related to operating activities (D) (31,720) (22,049)
Increase (decrease) in recefvables arising from factoring operations (125,662), (50.646)
Increase (decrease) in payables arising from factoring operations 62,138 36,463
Increase (decrease) in factoring liabilities 39,662 71,602
Net cash generated from banking and factoring eperations (E) 6-11 (23,862) 37,419
Net cash generated from operating activities (F) = (C+D+E) 235,034 244,222
Acquisitions of mvestments 5 (1.682.824) (2.581,163)
Disposals of investments 5 1,710,169 2269226
Net cash used in in in (G) 27,345 (311,937)
Acquisitions of consolidated subsidiaries. net of cash acquired ] (]
Disposals of consolidated companies. net of cash transferred

Net cash used in changes in scope of lidation (H) 9 (9
Disposals of property, plant and equipment and intangible assets 4 (5.478) (6.226)
Acquisitions of property, plant and equipment and mtangible assets 4 ] 4,164
Net cash generated from (used in) acquisitions and disposals of property, plant and equipment and infangible assers (I) (3,478) (2,062)
Net cash used in investing activities (J) = (G+H+I) 21.867 (313,999)
Proceeds from the issue of equity instruments (] 3,386
Special dividend paid to Natixis - issue premium payment W] (226,983)
Treasury share transactions (4,630) (2,341)
Dividends paid to owners of the parent (75.460) (1.868)
Dividends paid to non-controlling interests (697) (712)
Rehution (Coface SA repurchase Compagnie Frangaise d'Assurance pour le Commerce Extérienr from Natixis) 0 (4,146)
Cash flows related to transactions with owners (80,787) (232,664)
Proceeds from the issue of debt instruments ] 388.818
Cash used i the redemption of debt instruments (2.122) (21.122)
Interests paid (1) (17.373) (V]
Cash flows related to the financing of Group operations (19,495) 367,696
Net cash generated from (used in) financing activities (K) (100,282) 135,032
Impact of changes in exchange rates on cash and cash equivalents (L) (1.612)] 4,723
Net increase in cash and cash equivalents (F+J+K+L) 155,006 60,978
Net cash generated from operating activities (F) 235,034 244222
Net cash used in investing activities (I) 21.867 (313,999)
Net cash generated from (used i) financing activities (K) (100,282) 135,032
Impact of changes in exchange rates on cash and cash equivalents (L) (1,612) 4,723
Cash and cash equivalents at beginning of period 8 278.624 273920
Cash and cash equivalents at end of period 8 433,630 343 898
Net change in cash and cash equivalents 155,006 69,978

(1) The item "Interests paid" at September 30, 2015 includes €15,675 thousands of interests paid on the hybrid loan.
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NOTES TO THE CONDENSED INTERIM
CONSOLIDATED FINANCIAL STATEMENTS

Basis of preparation

These IFRS condensed interim consolidated financial statements of the Coface Group as at September 30, 2015 are
established in accordance with IAS 34 — Interim Financial Reporting, as adopted by the European Union.

These condensed interim financial statements comprise:
- abalance sheet;
- anincome statement;
- astatement of comprehensive income;
- astatement of changes in equity;
- astatement of cash flows;
- and selected notes to the financial statements.

They are presented with comparative financial information at December 31, 2014 for balance sheet items, and for the
nine months ended September 30, 2014 for income statement items.

The notes to the financial statements do not contain all of the disclosures required for a complete set of annual financial
statements and should be read in conjunction with the consolidated financial statements for the year ended December
31, 2014.

The condensed consolidated financial statements of the Coface Group as at September 30, 2015 have been prepared in
accordance with International Financial Reporting Standards (IFRS) as adopted by the European Union®™" The same
accounting principles and policies have been used for the consolidated financial statements for the nine months ended
September 30, 2015 as for the year ended December 31, 2014 — as described in Note 1, “Basis of preparation” of the
2014 consolidated financial statements, except the IFRIC21 interpretation as of January 1, 2015 (cf. note 1
Reconciliation of the published and restated financial statements).

These condensed consolidated financial statements were examined by the Board of Directors on November 2, 2015.

' The standards adopted by the European Union can be consulted on the website of the European Commission at:
http://ec.europa.eu/internal_market/accounting/ias/index_en.htm
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Note 1. Reconciliation of the published and IFRIC 21 restated financial statements
September 30, 2014 and December 31, 2014

IFRIC Interpretation 21 “Levies”, which was adopted by the European Commission on June 13, 2014, and which
becomes mandatory on January 1, 2015, is intended to clarify the accounting date to be used for liabilities related to
levies resulting in a net outflow of resources and imposed by governments (including government agencies and similar
bodies whether local, national or international).

At this stage, pending the proposals of the Autorité des Normes Comptables (France’s accounting standards body), the
interpretation relates solely to consolidated financial statements prepared in accordance with IFRS.

The following are within the scope of the Interpretation:

e Levies whose timing and amount are certain
e Levies that are within the scope of IAS 37

The interpretation does not cover:

o Taxes and levies that are within the scope of other standards such as IAS 12 Income Taxes, IAS 19 R Employee
Benefits and IFRS 2 Share-based Payment
e Fines and other penalties imposed for breaches of applicable laws and regulations

According to the interpretation, the event giving rise to the recognition of the liability, or “obligating event” is the
activity that triggers the payment of the levy in accordance with applicable laws and regulations. Based on current
practice, two discrepancies emerge from the application of this principle, leading to differences between accounts
prepared according to French GAAP and IFRS:

o For annual financial statements, under IFRIC, levies calculated on the basis of the current period’s activity, but
whose payment is legally triggered in the subsequent period, may not be recognized in the period in which the
corresponding revenue is generated,;

o For interim financial statements, the obligating event may occur over time or at a particular point in time. Thus,
in some instances the Interpretation requires the related provision to be recognized in full at the time the
obligating event occurs, i.e., in a single nine-month period or quarter versus the current progressive recognition.

The first application of IFRIC 21 retrospectively at January 1, 2014, generates a positive impact on shareholders' equity
at this date amounting to €436 thousand of “Contribution sociale de solidarité des societes (C3S)” restatement.

The impact on the operating income on pro forma accounts at September 30, 2014 amounted to an expense of €445
thousand including €271 thousand of C3S restatement and €174 thousand cancellation of property tax and other taxes
spreading over 2014.
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Restatements on assets

(in thousands of euros)

Dec 31, 2014 IFRIC 21 Dec 31, 2014
ASSETS Notes published Impacts restated

Intangible assets 231,968 231,968
Goodwill 3 154,515 154,515
Other intangible assets 4 77,453 77,453
Insurance business investments 5 2,677,731 2,677,731
Investment property 5 923 923
Held-to-maturity securities 5 6,872 6,872
Available-for-sale securities 5 2,324,682 2,324,682
Trading securities 5 30,864 30,864
Derivatives 5 2,834 2,834
Loans and receivables 5 311,556 311,556
Receivables arising from banking and other activities 6 2,244,262 2,244,262
Investments in associates 7 19,001 19,001
Reinsurers' share of insurance liabilities 12 329,163 329,163
Other assets 806,468 (186) 806,282
Buildings used in the business and other property, plant and equipment 67,708 67,708
Deferred acquisition costs 43,171 43,171
Deferred tax assets 34,125 (186) 33,939
Receivables arising from insurance and reinsurance operations 453,415 453415
Trade receivables arising from other activities 17,762 17,762
Current tax receivables 43,238 43,238
Other receivables 147,049 147,049
Cash and cash equivalents 8 278,624 278,624
TOTAL ASSETS 6,587,217 (186) 6,587,031
Restatement on liabilities

(in thousands of euros)

EQUITY AND LIABILITIES Notes ~ D¢¢3L, 2014 IFRIC21 Dec 31, 2014
published Impacts restated

Equity attributable to owners of the parent 1,717,427 370 1,717,797
Share capital 9 786,241 786,241
Additional paid-in capital 422831 422831
Retained earnings 318,062 437 318,499
Other comprehensive income 65,201 65,201
Consolidated net income for the year 125,092 (67) 125,025
Non-controlling interests 6,737 6,737
Total equity 1,724,164 1,724,534
Provisions for liabilities and charges 10 117,792 117,792
Financing liabilities 11 395,123 395,123
Liabilities relating to insurance contracts 12 1,472,180 1,472,180
Payables arising from banking sector activities 13 2,217,782 2,217,782
Amounts due to banking sector companies 300,706 300,706
Amounts due to customers of banking sector companies 379,016 379,016
Debt securities 1,538,060 1,538,060
Other liabilities 660,176 (556) 659,620
Deferred tax liabilities 128,463 128,463
Payables arising from insurance and reinsurance operations 176,628 176,628
Current taxes payable 97,614 (556) 97,058
Derivative instruments with a negative fair value 16,037 16,037
Other payables 241434 241434
TOTAL EQUITY AND LIABILITIES 6,587,217 (186) 6,587,031
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Restatement on income statement

(in thousands of euros)

Notes Sept 30, 2014 IFRIC 21 Sept 30, 2014
published Impacts restated
Revenue 14 1,071,975 1,071,975
Gross written premiums 957,367 957,067
Premium refunds (86,956) (86,656)
Net change in unearned premium provisions (33,743) (33,743)
Earned premiums 14 836,668 836,668
Fee and commission income 14 95,582 95,582
Net income from banking activities 14 53,067 53,067
Cost of risk (2,899) (2,899)
Revenue or income from other activities 14 86,658 86,658
Investment income, net of management expenses 27,003 27,003
Gains and losses on disposals of investments 4568 4568
Investment income, net of management expenses (excluding finance costs) 18 31,571 31,571
Total revenue and income from ordinary activities 1,100,647 1,100,647
Claims expenses 15 (393,928) (19) (393,947)
Expenses from banking activities, excluding cost of risk (8,587) (8,587)
Expenses from other activities (42,241) (42,241)
Income from ceded reinsurance 17 149,322 149,322
Expenses from ceded reinsurance 17 (200,863) (200,863)
Income and expenses from ceded reinsurance 17 (51,541) (51,541)
Policy acquisition costs 16 (194,597) (98) (194,695)
Administrative costs 16 (194,177) (170) (194,347)
Other current operating expenses 16 (50,042) (158) (50,200)
Total current income and expenses (935,111) (445) (935,556)
CURRENT OPERATING INCOME 165,536 (445) 165,091
Other operating expenses 19 (9,663) (9,663)
Other operating income 19 2,242 2,242
OPERATING INCOME 158,114 (445) 157,669
Finance costs (9,408) (9,408)
Share in net income of associates 1,359 1,359
Income tax expense (46,209) 188 (46,022)
CONSOLIDATED NET INCOME BEFORE NON-
CONTROLLING INTERESTS 103,856 (258) 103,598
Non-controlling interests (769) (769)
NET INCOME FOR THE YEAR 103,087 (258) 102,829
Earnings per share (€) 21 0.44 0.44
Diluted earnings per share (€) 21 0.44 0.44
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Note 2. Significant events
Geographical development

Continuing its efforts of expansion in new markets, Coface obtained in January 2015 a licence in Israel allowing it to
sell credit insurance policies through its own sales forces. The Group also opened a new sales representation office in
Kazakhstan (January 2015).

Modernisation of the flagship offering, renamed TradeLiner

Coface has modernised its flagship offering and announced on June 15 the launch of TradeLiner, designed to address
the changing needs of mid-market companies. This decision is an integral part of the Coface Group's decision to revamp
its strategy and tailor its credit insurance offering to specific market segments.

Management of State export credit guarantees

The French government announced in February 2015 that it was examining the possibility of transferring the French
State public guarantees activity, currently carried out by Coface, to the Bpifrance group. Having studied and discussed
the project with Coface, the French government announced on July 29th, its decision to implement the project, in line
with its aim to consolidate under one establishment the support it offers to SME and larger companies.

Coface and the French government have agreed the financial terms of such a transferl. These consist of a principle of
payment of €77.2M, corresponding to a valuation of approximately €89.7M before tax, net of estimated liabilities of
€12.5M as at end-December 2014.

The transfer* is scheduled to take place in the course of 2016. It will take the form of a cession to Bpifrance of the
standalone State public guarantees activity, composed of teams and dedicated systems (IT, contracts,...), as well as
corresponding assets and liabilities.

This payment® will allow Coface to absorb immediate depreciation charges2 (estimated at €17.3M before tax) and
contribute to absorbing the margin loss (€11.7M) and fixed costs remaining (€20.8M) at Coface’s charge (amounts
before tax on a full-year basis).

Announcement of operational efficiency plan: ""Optimize cost™

Last July, Coface announced studying the implementation of an operational efficiency programme aiming at reducing
its cost structure. Conception phase is ongoing.

This initiative is a continuation of Strong Commitment | & Il and involves all countries and all Group functions. Coface
study, through this project, every possible practice of cost optimization.

Financial strength affirmed by rating agencies

Fitch and Moody's reaffirmed the financial strength ratings (IFS) of the Group, A2 and AA- respectively (stable
outlook), on September 17th and October 13th 2015.

* This transfer will be subject to a modification of the legislative and regulatory framework applicable to State public guarantees activity.

, The valuation of €89.7M before tax and depreciation charges will be registered in our financial statements once the legislative and regulatory framework applicable to State public

guarantees activity will be modified
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Explanatory notes

Note 3. Goodwill
At September 30, 2015, the change in goodwill amounted to €554 thousand; due to the fluctuation of the exchange rate.

1: The valuation of €89.7M before tax and depreciation charges will be registered in our financial statements once the
legislative and regulatory framework applicable to State public guarantees activity will be modified.

Note 4. Other intangible assets

At September 30, 2015, the change in other intangible assets amounted to a negative €5,400 thousand. This change is
mainly explained by an increase in the gross value of around €3,100 thousand and a provision for depreciation and
amortisation of around €8,800 thousand. The remainder of the change comes from the fluctuations in the exchange
rates.

Note 5. Investments

5.1 — Analysis by category

At September 30, 2015, the carrying amount of held-to maturity (HTM) securities was €3,728 thousand, available-for-
sale (AFS) securities totaled €2,436,514 thousand and securities held for trading (“trading securities”) came to €68,278
thousand.

At December 31, 2014, the carrying amount of held-to maturity (HTM) securities was €6,872 thousand, available-for-
sale (AFS) securities totaled €2,324,682 thousand and securities held for trading (“trading securities”) came to
€30,864 thousand.

As an insurance group, Coface's investment allocation is heavily weighted towards fixed-income instruments.

At September 30, 2015, 13% of the Group’s total bond portfolio was rated “AAA”, 39% “AA” and “A”, 32% “BBB” .
The portion of the bond portfolio rated “BB+” and below represents 16% of the total portfolio.

At September 30, 2015, bonds represented 63% of the total investment portfolio.
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Sept. 30, 2015 Dec. 31, 2014
; Unrealized .
(in thousands of euros) Amgor‘stltzed Revaluation Net value Fair value  gains and Amfor;zed Revaluation Net value Fair value
losses
AFS securities 2,341,109 95,405 2,436,514 2,436,514 2,203,306 121,376 2,324,682 2,324,682
Equities and other variable-income securities 227,295 95,132 322,427 322,427 211,173 98,537 309,710 309,710
Bonds and government securities 2,024,455 (328) 2,024,127 2,024,127 1,962,132 22,838 1,984,971 1,984,971
o/w direct investments in securities 1,604,134 6,050 1,610,184 1,610,184 1,752,367 27,757 1,780,124 1,780,124
o/w investments in UCITS 420,321 (6,378) 413,944 413,944 209,765 (4,919) 204,847 204,847
Shares in non-trading property companies 89,359 601 89,960 89,960 30,001 30,001 30,001
HTM securities
Bonds 3,728 3,728 4,329 601 6,872 6,872 7,703
Fair value through income — trading securities
Money market funds (UCITS) 68,278 68,278 68,278 30,864 30,864 30,864
Derivatives (positive fair value) 5,486 5,486 5,486 2,834 2,834 2,834
(derivatives negative fair value for information) (2,744) (2,744) (2,744) (16,037) (16,037) (16,037)
Loans and receivables 47,163 47,163 47,163 311,556 311,556 311,556
Investment prope rty 321 479 800 800 707 216 923 923
Total 2,460,599 101,370 2,561,969 2,562,570 601 2,553,305 124,426 2,677,731 2,678,562
Gross
. . Net Sept. 30, Net
(in thousands of euros) Sept. 30, Impairment 2015 Dec. 31, 2014
2015
AFS securities 2,466,675 (30,160) 2,436,514 2,324,682
Equities and other variable-income securities 352,580 (30,152) 322,427 309,710
Bonds and government securities 2,024,127 2,024,127 1,984,971
o/w direct investments in securities 1,610,184 1,610,184 1,780,124
o/w investments in UCITS 413,944 413,944 204,847
Shares in non-trading property companies 89,968 (8) 89,960 30,001
HTM securities
Bond 3,728 3,728 6,872
Fair value through income — trading securities
Money market funds (UCITS) 68,278 68,278 30,864
Derivatives (positive fair value) 5,486 5,486 2,834
for information, derivatives with a negative fair
( 9 (2,744) (2,744) (16,037)
value)
Loans and receivables 47,163 47,163 311,556
Investment property 800 800 923
Total investments 2,592,129 (30,160) 2,561,969 2,677,731
Exchange
(in thousands of euros) Dec. 31,2014  Additions Reversals rate effects Sept. 30, 2015
and other
AFS securities 30,141 921 (1,000) 98 30,160
Equities and other variable-income securitie 30,133 921 (1,000) 98 30,152
Shares in non-trading property companies 8 8
Total impairment 30,141 921 (1,000) 98 30,160

At September 30, 2015, Cofinpar reversed an impairment loss in respect of Coface Factoring Espafia further to its
liquidation. Since this was the matching entry to the liquidation loss, it had no impact on income.
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Change in investments by category

Sept. 30, 2015

Dec. 31, 2014 Sept. 30, 2015
. Carrying . . Other Carrying
(in thousands of euros) Increases Decreases Revaluation  Impairment
amount movements amount
AFS securities 2,324,682 895,554 (755,190) (24,699) 70 (3,902) 2,436,514
Equities and other variable-income securities 309,710 98,838 (82,697) (2,150) 79 (1,353) 322427
Bonds and government securities 1,984,971 737,189 (672,493) (23,150) 9) (2,381) 2,024,127
Shares in non-trading property companies 30,001 59,526 601 (168) 89,960
HTM securities
Bonds 6,872 78 (3222) 3,728
Fair value through income — trading securities 30,864 717,334 (679,920) 68,278
Loans, receivables and other financial investments 315,313 41,216 (280,234) (32,166) 9 9,311 53,449
Total investments 2,677,731 1,654,182 (1,718,566) (56,865) 79 5,408 2,561,969

Equities and other variable-income securities amounted to €322,427 thousand at September 30, 2015, versus €309,710
thousand at December 31, 2014. The €12,717 thousand change in this item is mainly due to the purchase for 12 millions
euros of listed securities by Coface Ré.

Bonds and Government securities amounted to €2,024,127 thousand at September 30, 2015, versus €1,984,971 thousand
at December 31, 2014. The €39,156 thousand increase in this item is mainly attributable to various transactions realized
by Coface Europe, Fonds Colombes, Coface Singapore and Coface Ré.

Held-to-maturity (HTM) securities amounted to €3,728 thousand at September 30, 2015, versus €6,872 as at December
31, 2014. Thre decrease of €3,222 thousand is due to the maturity of a part of securities held by Coface Europe.

Loans, receivables and other investments amount to €53,449 thousand at September 30, 2015, versus €315,313 thousand
at December 31, 2014. The decrease of €261,864 thousand is mainly due to the forward arrival of certificates of deposit
and term deposits held by Coface Ré, Coface Hong Kong and Coface Singapore mostly reinvested in bonds.

5.2 — Financial instruments recognized at fair value

The fair values of financial instruments recorded in the balance sheet are measured according to a hierarchy that
categorizes into three levels the inputs used to measure fair value. These levels are as follows:

Level 1: Quoted prices in active markets for an identical financial instrument.
Securities classified as level 1 represent 82% of the Group’s portfolio. They correspond to:

- equities, bonds and government securities listed on organized markets, as well as units in dedicated mutual
funds whose net asset value is calculated and published on a very regular basis and is readily available (AFS
securities);

- government bonds and bonds indexed to variable interest rates (HTM securities);

- French units money-market funds, SICAV (trading securities).

Level 2: Use of inputs, other than quoted prices for an identical instrument that are directly or indirectly observable in
the market (inputs corroborated by the market such as yield curves, swap rates, multiples method, etc.).
This level is used for the following instruments:

- unlisted equities;
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- loans and receivables due from banks or clients and whose fair value is determined using the historical cost
method.

Level 3: Valuation techniques based on unobservable inputs such as projections or internal data. This level corresponds
to unlisted equities, investment securities and units in dedicated mutual funds, as well as investment property.

Breakdown of financial instrument fair value measurements as at September 30, 2015 by level in the fair value
hierarchy

Level 1 Level 2 Level 3
Fair value Fair value
Fair value . determined based
. . . . determined based .
(in thousands of euros) Carrying amount Fair value determined based on valuation on valuation

on quoted prices in techniques that use

techniques that use

active markets . unobservable
observable inputs .
inputs
AFS securities 2,436,514 2,436,514 2,024,396 192,193 219,926
Equities and other variable-income securities 322,427 322,427 192,438 23 129,966
Bonds and government securities 2,024,127 2,024,127 1,831,957 192,170
Shares in non-trading property companies 89,960 89,960 89,960
HTM securities
Bonds 3,728 4,329 4,329
Fair value through income — trading securities
Money market funds (UCITS) 68,278 68,278 68,278
Derivatives 5,486 5,486 5,486
Loans and receivables 47,163 47,163 47,163
Investment property 800 800 800
TOTAL 2,561,969 2,562,570 2,097,003 244,841 220,726

Movements in Level 3 securities as at September 30, 2015

Gains and losses recognized in the Transactions for the period

. i Exch
(in thousands of euros) period xchange rate
. . . . Sales/ effects
At Dec. 31, 2014 In income Directly in equity Purchases/ Issues . At Sept. 30, 2015
Redemptions

AFS securities 155,470 1,000 2,286 62,714 (1,544) 219,926
Equities and other variable-income securities 125,469 1,000 1,685 3,188 (1,376) 129,966
Shares in non-trading property companies 30,001 601 59,526 (168) 89,960
Investment property 923 272 (395) 800
TOTAL 156,393 1,272 2,286 62,714 (395) (1,544) 220,726
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Breakdown of financial instrument fair value measurements as at December 31, 2014 by level in the fair value

hierarchy

Level 1l Level 2
Fair value

Fair value

determined de

Level 3
Fair value

termined

determined
. erermine based on based on
. Carrying . based on . .
(in thousands of euros) Fair value valuation valuation
amount quoted . .
rices in techniques  techniques
pac tive that use that use
observable  unobservabl
markets . .
inputs e inputs
AFS securities 2,324,682 2,324,682 2,015,225 153,987 155,470
Equities and other variable-income securities 309,710 309,710 177,611 6,630 125,469
Bonds and government securities 1,984,971 1984971 1,837,614 147,357
Shares in non-trading property companies 30,001 30,001 30,001
HTM securities
Bonds 6,872 7,703 7,703
Fair value through income — trading securities
Money market funds (UCITS) 30,864 30,864 30,364
Derivatives 2,834 2,834 2,834
Loans and receivables 311,556 311,556 311,556
Investment property 923 923 923
TOTAL 2,677,731 2,678,562 2,053,792 468,377 156,393
Movements in Level 3 securities as at December 31, 2014
Gains gnd IQSSES Transactions for the
recognized in the .
: period
. period Exchange
(in thousands of euros) f
At Dec. 31, In income Directly in  Purchases/ Sales/ rate effects At Dec. 31,
2013 equity Issues  Redemptions 2014
AFS securities 107,825 15 11,290 36,268 71 155,470
Equities and other variable-income securities 107,824 15 11,290 6,268 71 125,469
Shares in non-trading property companies 1 30,000 30,001
Investment property 1,271 (348) 923
TOTAL 109,096 (333) 11,290 36,268 71 156,393
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Note 6. Receivables arising from banking and other activities

Sept. 30, Dec. 31,

(in thousands of euros) 2015 2014
Receivables arising from banking and other activities 2,322,842 2,181,560
Non-performing receivables arising from banking and other activities 65,395 79,840
Allowances for receivables arising from banking and other activities (17,215) (17,138)
Total receivables arising from banking and other activities 2,371,022 2,244,262

Receivables arising from banking and other activities represent receivables acquired within the scope of factoring

agreements.

They are recognized at their acquisition amount within assets. Factoring receivables include both receivables whose
future recovery is guaranteed by Coface and receivables for which the risk of future recovery is borne by the customer.
Where applicable, the Group recognizes a valuation allowance against receivables to take account of any potential
difficulties in their future recovery, it is being specified that the receivables are also covered by a credit insurance
contract. Accordingly, the related risks are covered by claims provisions.

Note 7. Investments in associates

At September 30, 2015, the change in investments in associates amounted to €708 thousand.

Note 8. Cash and cash equivalents

Sept. 30, Dec. 31,

(in thousands of euros) 2015 2014
Cash at bank and in hand 397,439 248,656
Cash equivalents 36,191 29,968
Total 433,630 278,624
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Note 9. Share capital

Ordinary shares ngqun;riz of Parvalue  Share capital (in €)
At December 31, 2014 157,248,232 5 786,241,160
Capital increase
At September 30, 2015 157,248,232 5 786,241,160
Treasury shares deducted (624,997) 5 (3,124,985)
At September 30, 2015 (excluding treasury shares) 156,623,235 0 783,116,175
Sept. 30, 2015 Dec. 31, 2014
Shareholders Number of % Number of shares %
shares
Natixis 64,853,869 41,41% 64,853,869 41.26%
Public 91,769,366 58,59% 92,313,544 58.74%
Total excluding treasury shares 156,623,235 100% 157,167,413 100%

Natixis holds 41.41% of Coface securities excluding treasury shares, and 41.24% including treasury shares.

Note 10. Provisions for liabilities and charges

in thousands of euros et 2l Dec. 31,

2015 2014
Provisions for disputes 7173 7,624
Provisions for pension and other post-employment benefit obligations 91,495 93,752
Other provisions for liabilities and charges 16,849 16,416
TOTAL 115,517 117,792

Other provisions for liabilities and charges chiefly include provisions for risks relating to investments in the amount of
€14,060 thousand at September 30, 2015, versus €13,724 thousand at December 31, 2014, corresponding to the Group's
share in the negative net financial position.

Note 11. Financing liabities

in thousands of euros Sept. 30, Dec. 31,

2015 2014
Subordinated debt 383,261 386,350
Obligations under finance leases 5,905 7,955
Bank overdrafts and other borrowings 505 318
Total 389,671 395,123

The change in subordinated debt is due to the variation of accrued interest not yet due.
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Note 12. Liabilities relating to insurance contracts

in thousands of euros Sept. 30, Dec. 31,

2015 2014
Provisions for unearned premiums 311,228 286,336
Claims reserves 1,152,264 1,091,668
Provisions for premium refunds 106,332 94,176
Liabilities relating to insurance contracts 1,569,824 1,472,180
Provisions for unearned premiums (62,073) (57,403)
Claims reserves (257,624) (249,010)
Provisions for premium refunds (22,997) (22,750)
Reinsurers’ share of technical insurance liabilities (342,694) (329,163)
Net technical provisions 1,227,130 1,143,017

Note 13. Payables arising from banking sector activities

in thousands of euros <2, Bl Dec. 31,

2015 2014
Amounts due to banking sector companies 341,673 300,706
Amounts due to customers of banking sector companies 373,709 379,016
Debt securities 1,605,505 1,538,060
TOTAL 2,320,887 2,217,782

The lines "Amounts due to banking sector companies” and "Debt securities™ correspond to sources of refinancing for the
Group's factoring entities — Coface Finanz (Germany) and Coface Poland Factoring (Poland).
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Note 14. Consolidated revenue

in thousands of euros

. . Sept.30, Sept. 30,
a) By business line 2015 2014
Premiums — direct business 912,392 910,150
Premiums — inward reinsurance 66,726 47,217
Premium Refunds (60,376) (86,956)
Provisions for unearned premiums (24,633) (33,743)
Earned premiums net of cancellations c) 894,109 836,668
Fees and commission income 97,572 95,582
Net income from banking activities d) 53,458 53,067
Other insurance-related services 7,906 7,582
Remuneration of public procedures management services 44 854 47,721
Business information and other services 18,383 18,816
Receivables management 10,066 12,539
Revenue or income from other activities 81,209 86,658
Consolidated revenue 1,126,348 1,071,975
in thousands of euros

. L Sept.30, Sept. 30,
b) By region of invoicing 2015 5014
Northern Europe 256,039 267,601
Western Europe 351,108 347,396
Central Europe 85,777 84,078
Mediterranean & Africa 183,392 162,379
North America 99,441 83,508
Latin America 63,810 57,340
Asia-Pacific 86,781 69,673
Consolidated revenue 1,126,348 1,071,975
in thousands of euros

. Sept.30, Sept. 30,

¢) Insurance revenue by type of insurance 2015 2014
Credit insurance 829,136 775,750
Guarantees 37,893 38,947
Single risk 27,080 21,971
Total insurance revenue 894,109 836,668
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in thousands of euros

d) Net income from banking activities

Sept.30, Sept. 30,

2015 2014
Financing fees 25,572 (10,852)
Factoring fees 27,933 65,280
Other (47) (1,361)
Total net income from banking activities 53,458 53,067

Note 15. Claims expenses

in thousands of euros

Sept. 30, Sept. 30,
2015 2014*

Paid claims, net of recoveries
Claims handling expenses
Change in claims reserves

(371,798)  (435480)
(20,509) (17,844)
(63,077) 50,378

Total

(455,384)  (393,947)

* see Note 1 — Reconciliation of the published and IFRIC 21 restated financial statement September 30, 2014 and December 31, 2014.

Claims expenses by period of occurrence

in thousands of euros Sept. 30, 2015 Sept. 30, 2014*
Outward
Gross Net Gross remnsurance Net
and
retrocessions retrocessions
Claims expenses — current year (629,945) 118,900 (511,045) (592,843) 122,308 (470,535)
Claims expenses — prior years (27,173) 147,387 198,895 (44,639) 154,256
Claims expenses (455,384) 91,727 (363,657) (393,947) 77,669 (316,279)

* see Note 1 — Reconciliation of the published and IFRIC 21 restated financial statement September 30, 2014 and December 31, 2014.

Page 22
September 30, 2015



Coface — Notes to the interim consolidated financial statements

Board of Directors — November 2, 2015

Note 16. Overheads by function

. Sept. 30, Sept. 30,
(in thousands of euros) 2015 2014%
Commissions (119,190) (102,282)
Other acquisition costs (88,599) (92,413)
Total acquisition costs (207,789) (194,695)
Administrative costs (202,736) (194,347)
Other current operating expenses (58,095) (50,200)
Investment management expenses (1,544) (1,883)

o/w insurance investment management expenses (1,544) (1,883)
Claims handling expenses (20,509) (17,844)
o/w insurance claims handling expenses (20,509) (17,844)
TOTAL (490,675)  (458,969)
of which employee profit-sharing (7,132) (7,057)

* see Note 1 — Reconciliation of the published and IFRIC 21 restated financial statement September 30, 2014 and December 31, 2014.

. Sept. 30, Sept. 30,
(in thousands of euros) 2015 2014
Acquisition, administration costs and other current operating (490675) (458.969)
expenses
Expenses from banking activities, excluding cost of risk (10,098) (8,587)
Expenses from other activities (34,740) (42,241)
Total administrative costs (535,512) (509,797)

* see Note 1 — Reconciliation of the published and IFRIC 21 restated financial statement September 30, 2014 and December 31, 2014.

Total overheads including general insurance expenses (by function), expenses from other activities and expenses from
banking activities came out at €535,512 thousand in the nine months ended September 30, 2015 versus €509,797

thousand on September 30, 2014 with IFRIC 21 adjustments.

In the income statement, claims handling expenses are included in "Claims expenses” and investment management

expenses are shown in "Investment income, net of management expenses (excluding finance costs)".

Note 17. Reinsurance result

. Sept.30, Sept. 30,
in thousands of euros 2% 15 2p0 14
Ceded claims 82,671 115,163
Change in claims provisions net of recoveries 9,056 (37,494)
Commissions paid by reinsurers 71,422 71,652
Income from ceded reinsurance 163,150 149,322
Ceded premiums (206,886)  (202,076)
Change in unearned premiums provisions 5,139 1,213
Expenses from ceded reinsurance (201,747) (200,863)
Reinsurance result (38,597) (51,541)
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Note 18. Investment income by category

(in thousands of euros) Sept. 30, 2015  Sept. 30, 2014*
Investment income 39,811 27,766
Change in financial instruments at fair value though income (30,805) (28,875)
o/w hedged by currency derivatives on "Colombes” mutual funds (32,429) (28,872)
Net gains on disposals 1,146 4568
Additions to/(reversals from) impairment (583) (953)
Net foreign exchange gains 33,113 31,697
o/w hedged by currency derivatives on "Colombes" mutual funds 32,005 30,200
Investment management expenses (2,205) (2,632)
Total investment income, net of management expenses (excluding finance costs) 40,478 31,572

(1). As at September 30, 2015, the significant variation of the dollar against the euro generated a significant impact in
the financial statements, almost completely offset by the currency derivatives.

* The column September 30,2014 has been amended: Investment expenses related to the derivatives amounting to €1.6
million have been reclassified from Investment management expenses to Investment Income.

Note 19. Other operating income and expenses

in thousands of euros Sl el

2015 2014
Other operating expenses (2,241) (9,663)
Stamp duty - Coface Re (383)
Compensation for American agent (1,889
Total other operating expenses (4,513) (9,663)
Other operating income 490 2242
Total other operating income 490 2 242
Net (4,023) (7,422)

At September 30, 2015, other operating expenses concern mainly compensations paid to sales representatives within the
framework of the plan of restructuration and densification of the distribution network led in the United States.

In the six months ended September 30, 2014, a non-recurring expense of €6,759 thousand was recognized in other
operating expenses in respect of fees in connection with the stock market listing (communications agency, lawyers,
Statutory Auditors, consultants, etc.), expenses and fees paid to Natixis Interépargne and the matching contribution for
employees having acquired shares in the company.

Note 20. Breakdown of net income by segment

Segment reporting is representative of the data monitored for management purposes, and is presented by geographic
segment.
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Premiums, claims and commissions are monitored by country of invoicing. In the case of direct business, the country of
invoicing is that in which the issuer of the invoice is located and for inward reinsurance, the country of invoicing is that
in which the ceding company is located.

Reinsurance result — which is calculated and recognized for the whole Group at the level of Compagnie francaise
d'assurance pour le commerce extérieur (formerly COFACE SA) and Coface Re — has been reallocated at the level of

each region.

Income taxes by segment have been calculated based on this monitoring framework.
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Analysis of September 30, 2015 net income by segment

. Northern Western Central Mediter- North Latin . . Group . Holding
(in thousands of euros) ranean & X . Asia-Pacific . Cogeri company Inter-zone  Group total
Europe Europe Europe . America America reinsurance
Africa costs
REVENUE 249,776 354,735 90,292 184,643 99,441 63,809 86,838 538,378 21,665 (563,229) 1,126,348
o/w Earned Premium 169,922 267,090 65,846 156,799 88,148 61,399 85,022 538,378 (538,493) 894,110
o/w Factoring 47,041 6,417 53,458
o/w Other insurance-related services 32,813 87,646 18,030 27,844 11,293 2,411 1,816 21,665 (24,736) 178,781
Claims-related expenses (including claims handling costs) (76,744) (82,402) (31,025) (85,740) (50,828) (63,492) (61,363) (361,427) (2,854) 360,489 (455,384)
Cost of risk (2,716) (145) (2,861)
Commissions (15,125) (37,085) (3,814) (20,115) (21,156) (7,351) (17,215) (141,931) 144,603 (119,190)
Other internal general expenses (97,877) (127,141) (28,675) (54,578) (22,992) (17,193) (21,907) (21,374) (26,113) 23,581 (394,269)
UNDERWRITING INCOME BEFORE REINSURANCE* 57,314 108,108 26,634 24,210 4,465 (24,226) (13,647) 35,020 291 (28,967) (34,557) 154,644
Income/(loss) on ceded reinsurance (5,565) (36,220) (2,344) 485 (873) 4,845 5,348 (39,294) 35,020 (38,598)
Other operating income and expenses (48) (1,837) (94) (49) (1,889) 2) 9 (113) (4,022)
Net financial income excluding finance costs 12,500 8,096 4,323 8,416 1,045 13,056 (6,000) 813 (466) (1,304) 40,478
Finance costs (470) (496) (66) (314) (655) (120) (283) (249) (12,086) 955 (13,785)
OPERATING INCOME including finance costs 63,731 77,650 28,452 32,748 2,093 (6,447) (14,572) (4,275) 855 (41,519) 138,717
Share in net income of associates 1,608 1,608
NET INCOME BEFORE TAX 63,731 79,258 28,452 32,748 2,093 (6,447) (14,572) (4,275) 855 (41,519) 140,324
Income tax expense (22,614) (22,749) (6,004) (9,320) (210) 16 253 1,472 (425) 14,295 3,852 (41,433)
CONSOLIDATED NET INCOME BEFORE NON-CONTROLLING 41,117 56,509 22,448 23,428 1,883 (6,430) (14,318) (2,803) 430 (27,224) 3,852 98,892
INTERESTS
Non-controlling interests (2) (1) (508) (1) (105) 1 (617)
NET INCOME FOR THE PERIOD 41,116 56,508 21,940 23,427 1,883 (6,536) (14,318) (2,803) 430 (27,224) 3,852 98,275

* Underwriting income before reinsurance is a key financial indicator used by the Coface Group to analyze the performance of its businesses. Underwriting income before reinsurance
corresponds to the sum of revenue, claims expenses, expenses from banking activities, cost of risk, policy acquisition costs, administrative costs, and other current operating expenses, and

expenses from other activities.
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Analysis of September 30, 2014 IFRIC 21 restated net income by segment

Mediter- . Holding
. Northern Western Central North Latin . - Group .
(in thousands of euros) ranean & - . Asia-Pacific . Cogeri company Inter-zone ~ Group total
Europe Europe Europe ; America America reinsurance
Africa costs

REVENUE 260,964 350,086 89,342 163,035 83,507 57,340 69,718 204,309 21,821 (228,147) 1,071,975

o/w Earned Premium 177,728 265,748 62,915 135,944 73,538 52,365 68,426 204,309 (204,305) 836,668

o/w Factoring 45,993 7,074 53,067

o/w Other insurance-related services 37,243 84,338 19,352 27,091 9,970 4,975 1,292 21,821 (23,842) 182,240
Claims-related expenses (including claims handling costs) (88,851) (99,384) (41,541) (82,441) (19,751) (30,137) (27,858) (124,081) (2,782) 122,879 (393,947)
Cost of risk (2,531) (368) (2,899)
Commissions (15,274) (33,730) (3,427) (14,570) (16,547) (6,616) (14,506) (51,799) 54,186 (102,282)
Other internal general expenses (103,558) (126,648) (28,169) (52,643) (18,288) (16,720) (19,045) (21,712) (24,138) 23,134 (387,787)
UNDERWRITING INCOME BEFORE REINSURANCE* 50,750 90,324 15,837 13,382 28,921 3,867 8,309 28,429 109 (26,920) (27,947) 185,060
Income/(loss) on ceded reinsurance (14,786) (23,402) (2,896) (15) (6,653) (1,084) (3,336) (27,795) 28,426 (51,541)
Other operating income and expenses (283) (7,157) (154) 1,323 (53) (1,067) (34) 3 (7,422)
Net financial income excluding finance costs 9,057 25,535 3,094 2,632 322 6,184 267 50 (587) (14,985) 31,571
Finance costs (418) (22,344) (30) (271) (410) (354) 134 (217) 14,504 (9,408)
OPERATING INCOME including finance costs 44,320 62,955 15,851 17,051 22,128 7,546 5,340 635 (58) (27,507) 148,261
Share in net income of associates 1,359 1,359
NET INCOME BEFORE TAX 44,320 64,314 15,851 17,051 22,128 7,546 5,340 635 (58) (27,507) 149,619
Income tax expense (12,389) (25,433) (2,942) (9,255) (7,267) (496) (1,706) (218) 5 9,471 4,211 (46,022)

NSOLIDATED NET INCOME BEFORE NON-CONTROLLIN
CONSO co © ON-CO © ¢ 31,931 38,881 12,909 7,796 14,861 7,049 3,634 416 (53) (18,036) 4,211 103,598
INTERESTS
Non-controlling interests ) 1) (569) 1) 1) (196) (769)
NET INCOME FOR THE PERIOD 31,929 38,880 12,339 7,795 14,860 6,854 3,633 416 (53) (18,036) 4,211 102,829
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Note 21. Earnings per share

Sept. 30, 2015

Average  Netincome for Earnings per
number of  the period (in share
shares €k) (in euros)
Consolidated scope Basic earnings per share 156,895,324 98,276 0.63
Dilutive instruments 0 0 0
Diluted eamings  per oo goc 394 98,276 0.63
share
Sept.30, 2014*
Average Net income for Earnings per
number of  the period (in share
shares €k) (in euros)
Consolidated scope Basic earnings per share 156,930,866 102,829 0.66
Dilutive instruments 0 0 0
Diluted eamings  Per ¢ 430,866 102,829 0.66
share

* see Note 1 — Reconciliation of the published and IFRIC 21 restated financial statement September 30, 2014 and December 31, 2014

Note 22. Off-balance sheet commitments

(in thousands of euros)

Off-balance sheet commitments Sept. 30, 2015 Dec. 31, 2014
Commitments given 441,381 419,655
Endorsements and letters of credit 409,853 410,100
Property guarantees 7,500 7,500
Financial commitments in respect of equi

interests i i 22,569 282
Obligations under finance leases 1,459 1,773
Commitments received 1,104,090 1,086,961
Endorsements and letters of credit 53,737 115,737
Guarantees 47,577 134,724
Credit lines linked to commercial paper 500,000 500,000
Credit lines linked to factoring 500,000 334,000
Financial commitments in respect of equi

interests i i 2,776 2:500
Guarantees received 305,323 305,323
Securities lodged as collateral by reinsurers 305,323 305,323
Financial market transactions 3,372 36,829

Credit lines correspond to liquidity lines related to commercial paper issues in the amount of €500,000 thousand.

The financial commitments in respect of equity interests increased by €22,287 thousand since December 31, 2014. The
increase mainly corresponds to the investments of Compagnie francaise d'assurance pour le commerce extérieur
(formerly COFACE SA) in funds of Fructifonds Immobilier for €5,287 thousand, Aberdeen Property Nordic Fund for
€7,000 thousand and Bouwinvest St Office Fund for €10,000 thousand.
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Note 23. Related parties

Natixis holds 41.41% of the Coface Group’s shares excluding treasury shares, and 41.24% including treasury shares.

Number of %
shares
Natixis 64,853,869 41,41%
Public 91,769,366 58,59%
Total 156,623,235 100.00%

RELATIONS WITH CONSOLIDATED ENTITIES

The Coface Group’s main transactions with related parties concern Natixis and its subsidiaries.

The main related-party transactions are as follows:

- financing of a portion of the factoring activity by Natixis SA;
- financial investments with the BPCE and Natixis groups;

- Coface’s credit insurance coverage made available to entities related to Coface;
- recovery of insurance receivables carried out by entities related to Coface on behalf of Coface;
- rebilling of general and administrative expenses, including overheads, personnel expenses, etc.

These transactions are broken down below:

Current operating income

Sept. 30, 2015

Natixis group

Altus GTS Inc.
Ellisphére (ex-  (Ex Coface

. l. .. .
(in thousands of euros) . (exc_ Natixis Factor Coface Collections
discontinued . .
. Services)  North America,
operations)
Inc.)
Total revenue and income from ordinary activities (2,050) 1 ?3)
Revenue (net banking income, after cost of risk) (2,049)
Investment income/(loss), net of management expenses @) 1 3)
Total current income and expenses (178) 96 (357) 69
Claims expenses (11) 6 (20) (8)
Expenses from other activities (@)
Policy acquisition costs (89) 49 (167)
Administrative costs (50) 26 (118) 81
Other current operating income and expenses (28) 15 (52)
Current operating income/(loss) (2,228) 97 (360) 69
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Related-party receivables and payables

Sept. 30, 2015

N e Altus GTS Inc.
(Ex Coface
(in thousands of euros) BPCE . (excfl. Natixis Factor Ellisphere Kompr?lss Collections
group discontinued International .
. North America,
operations)
Inc.)
Financial investments 10,820 11,447
Other assets 61 175 40
Other receivables 61 175 40
Cash and cash equivalents 21,316
Liabilities relating to insurance contracts 82
Payables arising from banking sector activities 132,100
Amounts due to banking sector companies 132,100
Other liabilities 101 76 0
Other payables 101 76 0

The €132,100 thousand in financing liabilities due to banking sector
with Natixis to finance the factoring business (see Note 13).

companies corresponds to borrowings taken out

Current operating income

Sept. 30, 2014

Natixis group Coface
. (excl. Natixis . Kompass  Collections
(in thousands of euros) discontinued Factor Ellisphere International North
operations) America

Total revenue and income from ordinary activities (4,051) 2) Q)
Revenue (net banking income, after cost of risk) (4,189)
Investment income/(loss), net of management expenses 138 2) 1)
Total current income and expenses (497) (323) (160) (24)
Claims expenses (32) (15) (10) (73)
Expenses from other activities (79) 17)
Policy acquisition costs (274) (122) (88)
Administrative costs (117) (70) (38) 66
Other current operating income and expenses (74) 37) (24)
Current operating income/(loss) (4,548) (325) (161) (24)
Related-party receivables and payables Dec. 31, 2014

Natixis group

Ellisphére (ex-

Altus GTS Inc. (Ex

(in thousands of euros) BPCE . (exf'l' Natixis Factor Coface Kompzflss Coface Collec.tlons
group discontinued . International ~ North America,
- Services
operations) Inc.)
Financial investments 15,006 10,443
Other assets 91 138 175 63
Receivables arising from insurance and reinsurance operations 2
Other receivables 89 138 175 63
Cash and cash equivalents 4,685
Liabilities relating to insurance contracts 76
Payables arising from banking sector activities 164,835
Amounts due to banking sector companies 164,835
Other liabilities 1,993 6 385
Current taxes 1,880
Other payables 113 6 385
Note 24. Events after the reporting period
No event after the reporting period.
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Appendix: Calculation of operating ratios

In the course of its business, and in addition to the financial information published in accordance with IFRS,
the Coface Group tracks certain key operating ratios that provide an understanding of the Coface Group’s
performance and profitability of its products (loss ratio, cost ratio and combined ratio).

Calculation of ratios as at September 30th

Sept. 30th
(in thousands of euros) 2014
Note 2015 restated 2014
IFRIC 21
Earned premiums excluding policyholders’ bonuses and rebates 14 954 486| 923624| 923624
Policyholders’ bonuses and rebates 14 -60 376 -86 956 -86 956
Earned premiums 14 894 110| 836668| 836668
Fee and commission income 14 105478 | 103164| 103164
of which Fees and commission income 14 97 572 95 582 95 582
of which Other insurance-related services 14 7906 7 582 7 582
Remuneration of public procedures 14 44 854 47 721 47 721
Services 14 28 449 31 356 31 356
of which Business information and other services 14 18 383 18 816 18 816
of which Receivables management 14 10 066 12 539 12539
Net income from banking activities (Factoring) 14 53 458 53 067 53 067
Consolidated revenue 14 1126348 | 1071975| 1071975
Claims expenses 15 -455 384 | -393947| -393928
Income from ceded reinsurance 17 163150| 149322| 149322
of which Ceded claims 17 91727 77 669 77 669
of which Commissions paid by reinsurers 17 71422 71 652 71652
Expenses from ceded reinsurance 17 -201 747 | -200863| -200 863
of which Ceded premiums 17 -215221 | -217754| -217 754
of which Ceded policyholders’ bonuses and rebates 17 13 474 16 891 16 891
Policy acquisition costs 16 -207 789 | -194695| -194 597
Administrative costs 16 -202 736 | -194 347 | -194177
Other current operating expenses 16 -58 095 -50 200 -50 042
Investment management expenses 16 -1 544 -1 883 -1 883
of which Insurance 16 -1544 -1 883 -1 883
Claims handling expenses 16 -20 509 -17 844 -17 825
Expenses from banking activities, excluding cost of risk -10 098 -8 587 -8 587
Expenses from other activities -34 740 -42 241 -42 241
Overheads including expenses from other activities -535512 | -509 797 | -509 352
of which employee profit-sharing 16 -7 132 -7 057 -7 057
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Ratios relating to credit insurance and surety bonds gross earned premium net of cancellation

Sept. 30th
2014

2015 restated 2014

IFRIC 21
Loss ratio before Reinsurance 50,9% 47,1% 47,1%
Loss ratio after Reinsurance 52,5% 49,7% 49,7%
Cost ratio before Reinsurance 30,7% 29,6% 29,6%
Cost ratio after Reinsurance 29,3% 27,7% 27,6%
Combined ratio before Reinsurance 81,6% 76,7% 76,6%
Combined ratio after Reinsurance 81,8% 77,4% 77,4%
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