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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated balance sheet

(in thousands of eurc

ASSETS Notes Sep. 30, 2014 Dec. 31, 2013
Intangible assets 235,260 240,441
Goodwill 3 154,402 153,727
Other intangible assets 4 80,858 86,715
Insurance business investments 5 2,566,642 2,208,633
Investment property 5 924 1,271
Held-to-maturity securities 5 6,861 9,403
Available-for-sale securities 5 2,280,443 1,891,204
Trading securities 5 36,454 52,271
Derivatives 5 2,373 1,386
Loans and receivables 5 239,587 253,098
Receivables arising from banking and other activigs 6 2,172,676 2,120,516
Investments in associates 7 18,224 17,621
Reinsurers' share of insurance liabilities 339,113 347,221
Other assets 887,143 784,667
Buildings used in the business and other propplant and equipment 69,076 75,730
Deferred acquisition costs 47,552 39,547
Deferred tax assets 36,738 81,122
Receivables arising from insurance and reinsurapeeations 488,502 420,557
Trade receivables arising from other activities 21,168 20,292
Current tax receivables 45,073 52,073
Other receivables 179,033 95,346
Cash and cash equivalents 8 343,898 273,920
TOTAL ASSETS 6,562,956 5,993,019
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(in thousands of eurc

EQUITY AND LIABILITIES Notes Sep. 30, 2014 Dec. 31, P13

Equity attributable to owners of the parent 1,700,754 1,780,238
Share capital 9 786,241 784,207
Additional paid-in capital 422,831 648,462
Retained earnings 316,418 193,371
Other comprehensive income 72,177 26,758
Consolidated net income for the period 103,087 127,439
Non-controlling interests 8,792 13,089
Total equity 1,709,546 1,793,327
Provisions for liabilities and charges 12 110,415 112,056
Financing liabilities 391,626 15,133
Financing liabilities due to banking sector comgani 13 391,626 15,133
Liabilities relating to insurance contracts 10 1,47R17 1,450,499
Payables arising from banking sector activities 14 281,115 2,109,297
Amounts due to banking sector companies 439,772 406,759
Amounts due to customers of banking sector companie 306,400 353,751
Debt securities 1,434,943 1,348,787
Other liabilities 692,738 512,708
Deferred tax liabilities 150,651 138,091
Payables arising from insurance and reinsurancexbpes 169,157 125,547
Current tax payables 86,419 51,470
Derivative instruments with a negative fair value 19,101 2,527
Other payables 267,411 195,073
TOTAL EQUITY AND LIABILITIES 6,562,956 5,993,019
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Consolidated income statement

(in thousands of eurc

Notes Sep. 30, 2014 Sep. 30, 2013
Revenue 15 1,071,975 1,075,869
Gross written premiums 957,367 917,645
Policyholders’ bonuses and rebates (86,956) (52,166)
Net change in unearned premium provisions (33,743) (22,742)
Earned premiums 15 836,668 842,737
Fees and commission income 15 95,582 93,718
Net income from banking activities 15 53,067 51,854
Cost of risk of banking activities (2,899) (2,293)
Revenue or income from other activities 15 86,658 866
Investment income, net of management expenses 27,003 26,626
Gains and losses on disposals of investments 4,568 32,485
Icrl)vset:;ment income, net of management expenseauf#rgl finance 18 31571 59,111
Total revenue and income from ordinary activities 1100,647 1,132,687
Claims expenses 11 (393,928) (445,528)
Expenses from banking activities, excluding cogtisk (8,587) (9,304)
Expenses from other activities (42,241) (37,881)
Income from ceded reinsurance 149,322 195,418
Expenses from ceded reinsurance (200,863) (238,036)
Income and expenses from ceded reinsurance 17 (51,541) (42,618)
Policy acquisition costs 16 (194,597) (187,393)
Administrative costs 16 (194,177) (189,961)
Other current operating expenses 16 (50,042) (67,887)
Total current income and expenses (935,111) (980,572)
CURRENT OPERATING INCOME 165,536 152,115
Other operating expenses 19 (9,663) (2,038)
Other operating income 19 2,242 518
OPERATING INCOME 158,114 150,595
Finance costs (9,408) (2,690)
Share in net income of associates 1,359 1,366
Income tax expense (46,209) (50,639)
CONSOLIDATED NET INCOME BEFORE NON-CONTROLLING
INTERESTS 103,856 98,632
Non-controlling interests (769) (643)
NET INCOME FOR THE PERIOD 103,087 97,988
Earnings per share (€) 21 0.66 0.62
Diluted earnings per share (€) 21 0.66 0.62
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Consolidated statement of comprehensive income

(in thousands of euros)

Notes Sep. 30,2014 Sep. 30, 2013
Net income for the period 103,087 97,988
Non-controlling interests 769 643
Other comprehensive income
Currency translation differences reclassifiable tancome 17,876 (17,953)
Reclassified to income
Recognized in equity 17,876 (17,953)
Fair value adjustments on available-for-sale finanal assets 27,155 (24,313)
Reclassified to income — gross (5,580) (28,813)
Reclassified to income — tax effect 1,772 8,350
Recognized in equity — reclassifiable to incomeosg 43,123 (8,239)
Recognized in equity — reclassifiable to incomax-effect (12,160) 4,389
Fair value adjustments on employee benefit obligatns
Other comprehensive income for the period, net ofaix 45,032 (42,266)
Total comprehensive income for the period 148,888 56,366
- attributable to owners of the parent 148,358 56,488
- attributable to non-controlling interests 530 (122)
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Consolidated statement of changes in equity

(in thousands of euros)

Other comprehensive income

- . Equity
Notes Shgre Consolidated  Treasury cFu?'Il:er?:y Reclassifiable reclglsosr;f-iable Nigﬂ;c;me attributable Noq—controlling Total equity
capital reserves shares ) revaluation . . to owners of interests
translation revaluation period
reserves the parent
reserve reserves
Equity at December 31, 2012 restated for IAS 19R 784,207 787,752 (4,491) 87,325 (16,288) 124,087 1,762,593 13,648 1,776,241
Appropriation of 2012 net income 124,087 (124,087)
Payment of 2012 dividends in 2013 (65,081) (65,081) (1,089) (66,170)
Total transactions with owners 59,006 (124,087) (65,081) (1,089) (66,170)
Sep.30, 2013 net income 97,988 97,988 643 98,632
Fair value adjustments on available-for-sale finargssets recognized in equity 5 (3,436) (3,436) (414) (3,850)
::]acicr)r\]/qzlue adjustments on available-for-sale fimaressets reclassified to 5 (20.401) (20,401) (61) (20.463)
Change in actuarial gains and losses (IAS 19R)
Currency translation differences (17,927) 265 (17,662) (291) (17,953)
Other movements (2) (2) 8 5
Equity at Sep. 30, 2013 784,207 846,756 (22,418) 63,753 (16,288) 97,988 1,753,999 12,445 1,766,443
Equity at December 31, 2013 784,207 841,834 (33,962) 75,930 (15,211) 127,439 1,780,23 13,089 1,793,327
Capital increase 2,034 1,352 3,386 3,386
2013 net income to be appropriated 127,439 (127,439)
Special dividend paid to Natixis (issue premium) (226,983) (226,983) (226,983)
Payment of 2013 dividends in 2014 (1,868) (1,868) (712) (2,580)
Total transactions with owners 2,034 (100,060) (127,439) (225,465) (712) (226,178)
Sep. 30, 2014 net income 103,087 103,087 769 103,856
Fair value adjustments on available-for-sale fimargssets recognized inequ 5 31,279 31,279 (316) 30,963
Falr value adjustments on available-for-sale fimarassets reclassified to 5 (3,808) (3,808) (3,808)
income
Change in actuarial gains and losses (IAS 19R)
Currency translation differences 17,799 17,799 78 17,876
Treasury shares elimination (2,340) (2,340) (2,340)
Other movements (184) 191 (39) (35) (4,116) (4,152)
Equity at Sep. 30, 2014 786,241 741,590 (2,340) (16,164) 103,591 (15,250) 103,087 1,700,754 8,792 1,709,546
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Consolidated statement of cash flows

(in thousands of euros) Sep. 30, 2014 Sep. 30, 2018
Net income for the period 103,087 97,98§
Income tax expense 46,209 50,639
Finance costs 9,408 2,690
Operating income before tax (A) 158,704 151,31
Non-controlling interests 769 643
+/- Depreciation, amortization and impairment l@sse 14,658 16,799
+/- Net additions to/reversals from technical psims 6,450 71,555
+/- Share in net income of associates (1,359 (1,364
+ Dividends received from associates 756 684
+/- Fair value adjustments on financial instrumeetognized at fair value through income 28,875 (579
+/- Non-cash items

Total non-cash items (B) 50,149 87,739
Gross cash flows from operations (C) = (A) + (B) 208,853 239,057
Change in operating receivables and payables (54,337 47,450
Net taxes paid (1) 32,288 (46,349)
Net cash related to operating activities (D) (22,049) 1,108
Increase (decrease) in receivables arising fromoffaagy operations (50,646 (2,169)
Increase (decrease) in payables arising from fiagf@perations 36,463 (100,52%)
Increase (decrease) in factoring liabilities 71,602 75,1771
Net cash generated from banking and factoring operations (E) 57,419 (27,516)
Net cash generated from operating activities (F) {C+D+E) 244,222 212,65
Acquisitions of investments (2,581,163] (2,282,67p)
Disposals of investments 2,269,226 2,194,165
Net cash used in movementsin investments (G) (311,937) (88,507)
Acquisitions of consolidated subsidiaries, netasltacquired 0) 7,571
Disposals of consolidated companies, net of caststerred

Net cash used in changesin scope of consolidation (H) (0) 7,571
Disposals of property, plant and equipment anchiitsle assets (6,226 (22,323)
Acquisitions of property, plant and equipment amdmgible assets 4,164 930
Net cash generated from (used in) acquisitions and disposals of property, plant and equipment and intan (2,062) (21,393)
Net cash used in investing activities (J) = (G+H+I) (313,999 (102,330)
Proceeds from the issue of equity instruments 3,386

Special dividend paid to Natixis - issue premiurgrpant (226,983

Treasury share transactions (2,341

Dividends paid to owners of the parent (1,868 (65,081)
Dividends paid to non-controlling interests (712 (1,089
Relution (Coface SA repurchase Compagnie Frangiissurance pour le Commerce Extérieur from N (4,146

Cash flowsrelated to transactions with owners (232,664) (66,170)
Proceeds from the issue of debt instruments 388,818 3,714
Cash used in the redemption of debt instruments (21,122 (5,569)
Cash flowsrelated to the financing of Group operations 367,696 (1,852)
Net cash generated from (used in) financing actiiiés (K) 135,032 (68,023)
Impact of changes in exchange rates on cash and basguivalents (L) 4,723 (8,581[)
|Net increase in cash and cash equivalents (F+J+K+L) | 69,978| 33,71d
Net increase in cash and cash equivalents (F+J+K+L) 69,978 33,716
Net cash generated from operating activities (F) 244,222 212,65
Net cash used in investing activities (J) (313,999 (102,330)
Net cash generated from (used in) financing a@wi(K) 135,032 (68,023)
Impact of changes in exchange rates on cash ahdecasvalents (L) 4,723 (8,581
Cash and cash equivalents at beginning of period 273,920 257,01
Cash and cash equivalents at end of period 343,898 290,726
Net change in cash and cash equivalents 69,978 33,716

@ The favorable cash impact of net taxes paid isipaglated to the indemnity paid by Natixis to Goé to offset the loss of tax losses.
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NOTES TO THE CONDENSED INTERIM
CONSOLIDATED FINANCIAL STATEMENTS

Basis of preparation

These IFRS condensed interim consolidated finarste&tements of the Coface Group as at Septembe203@, are
established in accordance with IAS 34 — InterimaRitial Reporting, as adopted by the European Union.

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

They are presented with comparative financial imiation at December 31, 2013 for balance sheet jtant for the
nine months ended September 30, 2013 for inconenséat items.

The explanatory notes do not contain all of theldsures required for a complete set of annuahfira statements and
should be read in conjunction with the consoliddieancial statements for the year ended Decembge2(®13.

The condensed consolidated financial statementiseo€Coface Group as at September 30, 2014 havepvepared in
accordance with International Financial Reportingn8ards (IFRS) as adopted by the European Ghidhe same
accounting principles and policies have been usedhe consolidated financial statements for thee months ended
September 30, 2014 as for the year ended Decembh@033 — as described in Note 1, “Basis of prejmaraof the
2013 consolidated financial statements. These ¢makconsolidated financial statements were exahtigehe Board
of Directors on October 29, 2014.

Note 1.Significant events

M The standards adopted by the European Union carcdmsulted on the website of the European Comnmissit
http://ec.europa.eu/internal_market/accountingfidek_en.htm
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Initial public offering (IPO)

Since 2011, the Coface Group has refocused oroits lmusiness, of credit insurance, and has undartakseries of
structural reorganizations that have restored tfmuBs operating profitability. In this context, dnine 27, 2014 the
Group entered a new stage of its development wstlsuccessful stock market listing on compartmerdf Arench
regulated market Euronext Paris.

The IPO was well received by the markets, withregrdemand from French and international institwidnvestors
resulting in a diversified ownership structure ttedtects the multinational dimension of Coface.

The favorable reception from the markets led Nafigcting as stabilizing agent in the name and eimalb of the
financial institutions that accompanied Coface tigtoout its IPO, to exercise the over-allotmentapin full just four
days after the initial listing.

Following the IPO, Coface’s market capitalizatidoosl at approximately €1,631 million.

The IPO consisted in a Retail Offering for 2,54@,2hares and an International Offering for 77,44@ 8hares i.e. a
total of 79,989,067 existing shares sold by Natig@mresponding to 51% of the capital and votirghts. The gross
proceeds of the Retail Offering and the Internatiddffering represented a total of approximatel@Z@nillion based
on the Offer Price of €10.40 per share, and coeddtn €957 million assuming the full exercise of tlwer-allotment
option comprising a maximum 11,998,359 existingeba

Coface SA shares were initially traded in the faipledges of shares on Euronext Paris, compartéeah June 27,
2014.

A concurrent employee offering was also launcheddimproximate gross proceeds of €13 million, in tbhen of
1,568,413 new shares at €8.32 per share i.e., ad®®unt (rounded up to the nearest euro centhemffer Price at
€10.40.

The employee offering was made available in 19 ti@msiand covered 80% of the Group’s headcountak warmly
welcomed by employees, as illustrated by the n&#i¥g take-up rate.

Subordinated debt issuance

On March 27, 2014, Coface SA completed the issuibbrdinated debt in the form of bonds for a n@namount of
€380 million (corresponding to 3,800 bonds withaanmal unit value of €100 thousand), maturing orrda27, 2024
(10 years). These bonds bear annual interest 25%1

The issue allowed the Coface Group to optimizecdtgital structure, which had previously been charaed by an
extremely low debt ratio (less than 1% at end-2048) to strengthen its regulatory capital.

It was welcomed by a diversified and internationasis of investors and was 10 times oversubscribemonstrating
the confidence in the profitable growth model putplace by Coface over the last three years barebotstered
operating and financial fundamentals.

The per-unit bond issue price was €99,493.80, Aedamount received by Coface SA was €376.7 milliwet, of
placement fees and directly-attributable transaatiosts.

These bonds are irrevocably and unconditionallyrapi@ed on a subordinated basis by Compagnie Hsanca
d’Assurance pour le Commerce Extérieur, the Co@rip's main operating entity.

On March 25, 2014, a joint surety was issued by @agnie Francaise d’Assurance pour le Commerce iExtéfor
€380 million, in favor of the investors in CofacA'S subordinated bonds, applicable until the exidmcof all liabilities
in respect of said investors. The annual inter@st applicable is 0.2% on the basis of the totaliarh(due by Coface
SA).

This subordinated surety is recorded in off-balastoeet items. Since it is classified as an intnagrbansaction, it is
eliminated in consolidation and is not disclosethim explanatory notes.

On March 27, 2014, Coface SA granted a subordinateagroup loan to Compagnie Francaise d’Assurgpue le
Commerce Extérieur in the amount of €314 milliomtaning on March 26, 2024 (10 years) and bearimyahinterest
at 4.125%, payable at the anniversary date each yea

Exercise of the over-allotment option
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On July 2, 2014, Naxitis, acting as stabilizing rgan the name and on behalf of the financial toftns that

accompanied Coface throughout its IPO, exercisedotrer-allotment option in full covering 11,998,388ditional

existing shares sold by Natixis at the offeringerof €10.40 per share. Accordingly the total nund§eCoface shares
offered in connection with the initial public offeg was 91,987,426 shares representing 58.65%eotalpital and
voting rights. Following the exercise of the ovéotnent option, Natixis held 41.35% of the shaapital of Coface.

On September 30, 2014 and following the employésriafy, Natixis held 41.30% of the share capitaCoface.
Liquidity agreement

With effect from July 7, 2014, Coface appointediiatto implement a liquidity agreement for Cofa8é shares
traded on Euronext Paris, in accordance with thar@h of Ethics of the French financial marketsoaigion
(Association francaise des marches financiers — ANAated March 8, 2011 and approved by the AMRViamch 21,
2011.

The Group allocated €5 million to the liquidity acmt for purposes of the agreement, which is faregod of 12
months subject to tacit renewal. The liquidity agnent is part of the share buyback program authdrizy the
shareholders’ meeting of June 2, 2014.

Geographic expansion

In January, 2014, Coface was granted a licensssteeicredit insurance policies in Colombia vieoits1 sales force,
rounding out the indirect distribution model lauadrseveral years ago in Colombia based on a psiiipewith a local
insurer.

In early May, Coface opened a new trade representatfice in the Philippines.

Tax compensation by Natixis

Coface left the Natixis tax consolidation group hwigffect from January 1, 2014. In accordance with tax
consolidation agreement, Natixis paid Coface anuaof €50 million with respect to deferred tasets recognized
on tax loss carry forwards.

Changes in the scope of consolidation

During the second quarter of 2014, Coface SA puetidhe 0.26% outstanding interest in Compagni@daise
d’Assurance pour le Commerce Extérieur that itrdtl already own, which was held by Natixis. Compadtrancaise
d’Assurance pour le Commerce Extérieur is now wholWned by Coface SA. At September 30, 2014, thearhon
the consolidated financial statements is a €4 onilithange in non-controlling interests.

Cessation of the state activity in Brazil

SBCE, Brazilian insurance company managed on beh#tle Brazilian state and with the guaranteénefBrazilian
state guarantees on non-insurable risks by thaterimarket. The agreement binding the Braziliate stad SBCE was
not renewed on 30 June 2014.

Revenue generated by this activity was €5.6 militbDecember 31, 2013 and €2.6 million at 30 Juiet 2as the
activity has been terminated since June.

As at September 30, 2014, costs recognized in cespéne cessation of this activity as an other-necurring
operating expenses amounted to €1 million.

Since July 1,2014, SBCE continues its activity ekpwsurance for short-term trading.
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Note 2.Accounting principles

The entry into force on January 1, 2014 of theofsihg new standards and amendments to existinglatds did not
have a material impact on the condensed interinsaatated financial statements of the Coface Grmupthe six
months ended September 30, 2014:

- Amendments to IAS 32, effective for annual peribelginning on or after January 1, 2014 and appéaafospectively.
These amendments clarify some of the requirementffsetting financial assets and financial ligib# in the balance
sheet.

- The new standards on consolidation: IFRS 10 — Qwmtaed Financial Statements, IFRS 11 - Joint
Arrangements, and IFRS 12 — Disclosure of Inter@s@ther Entities, published by the IASB on May, 2011
and adopted by the European Commission on Decehih&@012.

- IFRS 10 supersedes IAS 27 — Consolidated and Segarancial Statements in relation to consolidditemhcial
statements as well as SIC-12 on special purposiesntt establishes a single control model thalies to all
entities, including structured entities. IFRS 1pewnsedes IAS 31 — Interests in Joint Ventures, Si@}13,
Jointly Controlled Entities — Non-Monetary Contrilmuns by Venturers.

IFRS 12 combines and enhances the disclosure exgemts for subsidiaries, joint arrangements, aatsesciand
unconsolidated structured entities.

Application of IFRS 12 will result in additional stilosures concerning Coface's interests in unciolaset
structured entities.

As a result of these new standards, the IASB alddighed revised versions of IAS 27 — Separate réiah
Statements and IAS 28 — Investments in AssociatdsJaint Ventures, which were adopted by the Ewanpe
Commission on December 11, 2012 and are effeativarinual periods beginning on or after Januag014.

- Amendments to IFRS 10, IFRS 11 and IFRS 12 puldighethe IASB on June 28, 2012 and adopted by the
European Commission on April 4, 2013. Applicatidrifeese amended standards is mandatory for anetalds
beginning on or after January 1, 2014. The amentsteriFRS 10 clarify the standard's transitiondguice and
limit the requirement to provide adjusted compasathformation to only the immediately precedingmparative
period. In addition, for disclosures related to amsolidated structured entities, the amendmentoventhe
requirement to present comparative informatiorpniods before IFRS 12 is first applied.

Accounting principles applied to interim periods

Accounting treatment of debt

Debt is initially recognized at fair value aftekitag account of directly-attributable transactiasts.
It is subsequently measured at amortized cost ubmegffective interest method. Amortized cost egponds to:

- the measurement of the financial liability on ialitiecognition; minus

- repayments of principal; plus or minus

- cumulative amortization (calculated using the dffecinterest rate) and any discounts or premiums
between the initial amount and the maturity amount.

Premiums and discounts are not included in th@linibst of the financial liability. However, theye included in the
calculation of amortized cost and are recognizeedr dite life of the financial liability using the gld-to-maturity
method. As and when they are amortized, premiurdlegatounts impact the amortized cost of the fireri@bility.
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Accounting treatment of debt issuance costs

Transaction costs directly attributable to the @asme of financial liabilities are included in thetial fair value of the
liability. Transaction costs are defined as incretakcosts directly attributable to the issuancéheffinancial liability,
i.e., that would not have been incurred if the @rbad not acquired, issued or disposed of the imhimstrument.

Transaction costs include:

- fees and commissions paid to agents, advisersetg@kd other intermediaries;
- levies by regulatory agencies and securities exggsn
- and transfer taxes and duties.

Transaction costs do not include:

- debt premiums or discounts;
- financing costs;
- internal administrative or holding costs.

As at September 30, 2014, the debt presented dinthe Subordinated bond debt » of the balancetslagounted to
€383,005 thousand, (i.e. note 13) is composed of:

- nominal value amounted to €380,000 thousand

- reduced by the debt issuance costs for €3,113 éinols
- reduced by the debt premiums for €1,924 thousand,
- increased by interests accrued of €8,042 thousand.

The impact on income as at September 30, 2014 ynaicludes the interests related to the perioE®042 thousand.
Income tax

The method used to calculate the tax expense éosithmonths ended September 30, 2014 is the sanmatused for
the year ended December 31, 2013.

The tax expense is calculated on the basis ofatlestlknown tax rate in force in each country.

Income tax expense includes both current taxesshdre justified by the tax position of the com@asnconcerned,
deferred taxes resulting from temporary differermes consolidation adjustments.

Deferred taxes are recorded by the liability metfavdemporary differences between the carrying @amof assets and
liabilities at each period-end and their tax base.

Deferred tax assets and liabilities are calculébedll temporary differences, based on the ta that will be in force
when the differences are expected to reverseisiigtknown, or, failing that, at the tax rate ande at the period-end.

For reasons of prudence, Coface only recognizest aleferred tax asset when it is probable thatcseift taxable

profits against which the asset can be utilized bel available within a reasonable timeframe, effmugh tax losses
can be carried forward for very long periods (€20.years in the United States) or indefinitelf-rance and the United
Kingdom.

Coface therefore draws up tax business plans oalliagr basis, beginning from the last tax reportidgte and

extrapolated based on growth assumptions usedeim#édium-term business plans drawn up by its varlmisiness
lines.

Where appropriate, adjustments are made to thegdaas in order to reflect specific tax regimes.

At December 31, 2013, deferred tax assets on thwyfeawvard of unused tax losses in the Coface Sépscof
consolidation amounted to €51.7 million, correspogdto tax losses of the subsidiary Compagnie Fisec
d’Assurance pour le Commerce Extérieur (formerlyaCe SA).
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Following the departure of Coface from the Natteis consolidation group, Natixis paid in th8 @uarter an indemnity
to Coface to offset the loss of tax losses. Thepmmeation was recognized in the income statemecuiriient tax for
€50.4 million and at the same time, the deferredassets related to the tax loss carryforwards weleased in an
amount of €50.5 million through deferred tax exgens

Estimates

The main balance sheet items for which Managensemijuired to make estimates are presented irlie below:

Estimates Notes Type of information required

The fair value of investment property is based amket prices, adjusted where
Fair value of investment property 5 appropriate to take account of the nature, locatioany other characteristics
specific to the property.
This provision is calculated based on the estimatedunt of premiums expect
in the period less premiums recognized.
This provision is calculated based on the estimatedunt of rebates and
10 bonuses payable to policyholders in accordance tivétierms and conditions of

Provision for earned premiums not yet written 10

Provision for policyholders’ bonuses and

rebates the policies written.
. . This provision is calculated based on the estimatedunt potentially
Provision for subrogation and salvage 11 - )
recoverable on paid claims.
. - The claims provision covers the estimated costlgported claims not settled
Claims provision 11

at the period-end.

The IBNR provision is calculated on a statisticasis using an estimate of the
IBNR provision 11 final amount of claims that will be settled aftbetrisk has been extinguished i
after any action taken to recover amounts paid out.

Explanatory notes
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Note 3. Goodwill

At September 30, 2014, the change in goodwill artexito €675 thousand. Accordingly, this note ispresented.

Note 4.0ther intangible assets

At September 30, 2014, the change in other intdmgibsets amounted to a negative €5,857 thousawordingly, this
note is not presented.

Note 5.Investments

5.1 — Analysis by category

At September 30, 2014, the carrying amount of helthaturity (HTM) securities was €6,861 thousangilable-for-
sale (AFS) securities totaled €2,280,443 thousamdt securities held for trading (“trading secusifiecame to
€36,454 thousand.

At December 31, 2013, the carrying amount of heldaaturity (HTM) securities was €9,403 thousandjilable-for-

sale (AFS) securities totaled €1,891,204 thousamdt securities held for trading (“trading secusijecame to
€52,271 thousand.

As an insurance group, Coface's investment allogasi heavily weighted towards fixed-income product

At September 30, 2014, 12% of the Group’s totaldopartfolio was rated “AAA”, 35% “AA” and “A”, 33%'BBB”
and 20% below “BB”. The portion of the bond poriforated below “BB” exclusively comprises secustiwith
maturities of less than three years.

At September 30, 2014, bonds represented 68% dbthkeinvestment portfolio.

Sep. 30, 2014 Dec. 31, 2013
Unrealized Unrealized
(in thousands of euros) Amortized cost Revaluation Net value Fair value gainsand Amortized cost Revaluation Net value Fair value gains and
losses losses
AFS securities 2,160,770 119,674 2,280,443 2,280,443 1,810,511 80,693 891004 1,891,204
Equities and other variable-income séiagi 195,823 99,214 295,037 295,037 109,981 92,486 202,467 202,467
Bonds and government securities 1,964,946 0,460 1,985,406 1,985,406 1,700,529 (11,793) 1,688,736 1,688,736
o/w direct investments in securities 1,704,354 25,001 1,729,354 1,729,354 1,338,281 (4,448) 1,333,833 1,333,833
o/w investments in UCITS 260,592 (4,541) 256,051 256,051 362,248 (7,345) 354,903 354,903
Shares in non-trading property companies 1 1 1 1 1 1
HTM securities
Bonds 6,861 6,861 7,624 763 9,403 9,403 10,170 767
Fair value through income - trading securities
Money market funds (UCITS) 36,429 25 36,454 36,454 52,271 52,271 52,271
Derivatives (positive fair value) 2,373 2,373 2,373 1,386 1,386 1,386
Loans and receivables 239,587 239,587 239,587 253,098 253,098 253,098
Investment property 708 216 924 924 1,055 216 1,271 1,271
Total 2,444,355 122,287 2,566,642 2,567,405 763 2,126,338 82,29 2,208,633 2,209,400 767
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(in thousands of euros) o Impairment LS IFRS
Sep. 30, 2014 Sep. 30, 2014 Dec. 31, 2013
AFS securities 2,310,556 (30,113) 2,280,443 1,891,204
Equities and other variable-income securities 326,14 (30,105) 295,037 202,467
Bonds and government securities 1,985,406 1,985,406 688136
o/w direct investments in securities 1,729,354 13249, 1,333,833
o/w investments in UCITS 256,051 256,051 354,903
Shares in non-trading property companies 9 (8) 1 1

HTM securities
Bond 6,861 6,861 9,403

Fair value through income — trading securities

Money market funds (UCITS) 36,454 36,454 232,
Derivatives (positive fair value) 2,373 2,373 1,386
(for information, derivatives with a negative fair (19,101) (19,101)
value)
Loans and receivables 239,587 239,587 253,098
Investment property 924 924 1,271
Total investments 2,596,755 (30,113) 2,566,642 2,208,63

Exchange rate

(in thousands of euros) Dec. 31, 2013 Additions Reversals  effectsand ~ Sep. 30, 2014
other
AFS securities 30,661 1,293 (1,949) 107 30,113
Equities and other variable-income securities 30,653 1,293 (1,949) 107 30,105
Shares in non-trading property companies 8 8
Total impairment 30,661 1,293 (1,949) 107 30,113

At September 30, 2014, Coface Chile reversed gaimment loss in respect of Coface Factoring Chifther to its
liquidation. Since this was the matching entryhe liquidation loss, it had no impact on income.

Change in investments by category

Dec. 31, 2013 Sep. 30, 2014
(in thousands of euros) Carrying Increases Decreases Revaluation Impairment Other Carrying
amount movements amount
AFS securities 1,891,204 1,767,131 (1,426,549) 37,518 656 10,484 2,280,4
Equities and other variable-income securities 202,46 98,756 (8,694) 5,313 656 (3,460) 295,037
Bonds and government securities 1,688,736 1,668,375 ,4171855) 32,205 13,944 1,985,406
Shares in non-trading property companies 1 1
HTM securities
Bonds 9,403 (2,542) 6,861
Fair value through income — trading securities 52,271 722,780 (738,306) 23 (314) 36,454
Loans, receivables and other financial
. 255,755 107,826 (103,778) (28,898) 11,978 242,884
investment:
Derivatives (positive fair value) 1,386 31,328 (1,438) (28,898) (5) 2,373
Loans and receivables 253,098 76,499 (101,993) 11,982 239,587
Investment Property 1,271 (347) 924
Total investments 2,208,633 2,597,737 (2,271,174) 8,643 656 22,148 2,566,642
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At September 30, 2014, material changes were obdédor the following items:

- Equities and other variable-income securities arteniio €295,037 thousand at September 30, 2014,
versus €202,467 thousand at December 31, 2013€9h&70 thousand change in this item chiefly rédlec
the acquisition of additional equities by the "Gulmes" mutual funds. The "Colombes" mutual fundsewer
set up in 2013, and consolidated as from that d@ategntralize the management of the Group's invessts.

- Bonds and government securities amounted to €4885thousand at September 30, 2014, versus
€1,688,736 thousand at December 31, 2013. The &296housand increase in this item is mainly
attributable to various transactions and the reoreasent of the “Colombes” mutual funds.

- Held-to maturity (HTM) securities amounted to €d8,8housand at September 30, 2014, versus €9,403
thousand at December 31, 2013. The €2,542 thousssrdase correspond to the maturity of the bound.

- Loans, receivables and other investments amounté&279,338 thousand at September 30, 2014, versus
€308,026 thousand at December 31, 2013. This iteimlyncomprises trading securities, certificates of

deposit and term deposits.
5.2 — Financial instruments recognized at fair vala

The fair values of financial instruments recordadthe balance sheet are measured according torardiig that
categorizes into three levels the inputs used @sone fair value. These levels are as follows:

Level 1: Quoted prices in active markets for an identigaricial instrument.
Securities classified as level 1 represent 82% ®1G@roup’s portfolio. They correspond to:

- equities, bonds and government securities listedrganized markets, as well as units in mutual $untiose
net asset value is calculated and published omyarggular basis and is readily available (AFS sées);

- government bonds and bonds indexed to variablecistteates (HTM securities);

- French UCIT money-market funds (trading securities)

Level 2: Use of inputs, other than quoted prices for amtidal instrument that are directly or indirectlgsgrvable in
the market (inputs corroborated by the market siscyield curves, swap rates, multiples method).etc.
This level is used for the following instruments:

- unlisted equities;
- loans and receivables due from banks or clientsvamoke fair value is determined using the histbrooest
method.

Level 3: Valuation technics based on unobservable inputls ag projections or internal data. This level @sponds to
unlisted equities, investment securities and mutwad units (UCITS), as well as investment property

Breakdown of financial instrument fair value measuements as at September 30, 2014 by level in therfaalue
hierarchy
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Level 1 Level 2 Level 3

Fair value  Fair value
Fair value determined determined

Carrvin determined basedon  based on
(in thousands of euros) amoyun? Fair value  based on  valuation  valuation
quoted price techniques techniques
in active that use that use
markets  observable unobservabl
inputs inputs
AFS securities 2,280,443 2,280,443 2,033,387 123,211 123,845
Equities and other variable-income sé¢iasi 295,037 295,037 156,522 14,671 123,844
Bonds and government securities 1,985,406 1,985,406 1,876,865 108,540
Shares in non-trading property companies 1 1 1
HTM securities
Bonds 6,861 7,624 7,624
Fair value through income — trading securities
Money market funds (UCITS) 36,454 36,454 36,454
Derivatives 2,373 2,373 2,373
Loans and receivables 239,587 239,587 239,587
Investment property 924 924 924
TOTAL 2,566,642 2,567,405 2,077,466 365,170 124,769

Movements in Level 3 securities as at September 314

Gains and losses

Transactions for the

Level 3 recognized in the period period Changes in Level 3
) Exchange
(in thousands of euros) scope of te effect
At Dec. 31, In income Directly in  Purchases/  Sales/ consolidation rate etects  a Sep. 30,
2013 equity Issues  Redemptions 2014
AFS securities 107,825 166 8,198 6,211 1,445 123,845
Equities and other variable-income se¢@si 107,824 166 8,198 6,211 1,445 123,844
Shares in non-trading property companies 1 1
Investment property 1,271 (347) 924
TOTAL 109,096 (181) 8,198 6,211 1,445 124,769
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Breakdown of financial instrument fair value measuements as at December 31, 2013 by level in the faalue
hierarchy

Level 1 Level Z Level 3

Fair value Fair value
Fair value  determined determined
determined  based on based on

(in thousands of euros) Carrying Fair value basedon  valuation valuation
amount . . .
quoted prices techniques techniques
in active that use that use
markets observable unobservable
inputs inputs
AFS securities 1,891,204 1,891,204 1,637,022 146,357 107,825
Equities and other variable-income securities 202,46 202,467 79,972 14,671 107,824
Bonds and government securities 1,688,736 1,688,736 557150 131,686
Shares in non-trading property companies 1 1 1
HTM securities
Bonds 9,403 10,170 10,170
Fair value through income — trading securities
Money market funds (UCITS) 52,271 52,271 52,271
Derivatives 1,386 1,386 1,386
Loans and receivables 253,09¢ 253,09¢ 253,09¢
Investment property 1,271 1,271 1,271
TOTAL 2,208,633 2,209,400 1,699,462 400,842 109,096

Movements in Level 3 securities as at December 31013

Gains and losses recognized in Reclassific
Level 3 . 9 Transactions for the period ations for Changes in Level 3
the period .
the period  scope of  Exchange
consolidatio rate effects
At Dec. 31, I income Directly in Purchases/ Sales/ To level 3 n At Dec. 31,
2012 equity Issues Redemptions 2013
AFS securities 117,991 5,341 13,679 5,299 (30,734) 371 (3,872) (250) 57,8
Equities and other variable-income securities 117,984 5,341 13,679 5,299 (30,728) 371 (3,872) (250) 7,8
Shares in non-trading property companies 7 -6 1
Investment property 1,456 (185) 1,271
TOTAL 119,447 5,341 13,679 5,299 (30,919) 371 (3,872) (250) 1@9,0
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Note 6. Receivables arising from banking and otheactivities

(in thousands of euros) Sep. 30, 2014 Dec. 31, 2013
Receivables arising from banking and other actsiti 2,193,137 2,140,237
Allowances for receivables arising from banking atiter activities (20,461) (19,721)
Total receivables arising from banking and other ativities 2,172,676 2,120,516

Receivables arising from banking and other ac#sitrepresent receivables acquired within the sadpctoring
agreements.

They are recognized at cost within assets. Fagtarteivables include both receivables whose futaoevery is
guaranteed by Coface and receivables for whichiskeof future recovery is borne by the customer.

Where applicable, the Group recognizes a valuagitowance against receivables to take account gf ptential
difficulties in their future recovery, it being spied that the receivables are also covered byedlic insurance
agreement. Accordingly, the related risks are adry claims provisions.

Note 7. Investments in associates

At September 30, 2014, the change in investmerdssnciates amounted to €603 thousand. Accorditigé/note does
not present any material changes.

Note 8. Cash and cash equivalents

(in thousands of eurc Sep. 30, 2014 Dec. 31, 2013
Cash at bank and in hand 307,223 260,866
Cash equivalents 36,674 13,054
Total 343,898 273,920

Cash and cash equivalents totaled €343,898 thoustaseptember 30, 2014 compared with €273,920 #malisit
December 31, 2013, representing a period-on-panwmédase of €69,978 thousand.

Note 9. Share capital

Ordinary shares Number of shares  Par value Share capital

(in €)
At January 1, 2014 156,841,307 5 784,206,535
Capital increase 406,925 5 2,034,625
At Sep. 30, 2014 157,248,232 5 786,241,160
Treasury shares (227,807) 5 (1,139,035)
At Sep. 30, 2014 (excluding 157,020,425 5 785,102,125
treasury shares)
Number of shares - % Number of %
Shareholders atJan. 1, 2014 at openin shares - at Sep. at closin
- pening 30, 2014 g
Natixis 156,841,307 100% 64,853,869 41.30%
Public (0) 0% 92,166,556 58.70%
Total 156,841,307 100% 157,020,425 100%
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As at September, 30 2014, treasury shares corrdgpdhe shares purchased by Coface in conneciitbrtire liquidity
agreement.

Note 10. Liabilities relating to insurance contracs

(in thousands of euros) Sep. 30, 2014  Dec. 31, 2013
Provisions for unearned premiums 308,251 267,023
Claims provisions 1,076,956 1,120,922
Provisions for policyholders’ bonuses and rebates 3P 62,554
Liabilities relating to insurance contracts 1,477,51 1,450,499
Provisions for unearned premiums (65,106) (41,674)
Claims provisions (251,502) (289,294)
Provisions for policyholders’ bonuses and rebates 22,506) (16,254)
Reinsurers’ share of technical insurance liabilitis (339,113) (347,221)
Net technical provisions 1,138,403 1,103,278

Note 11. Claims expenses

(in thousands of EUI’OS) Sep. 30, 2014 Sep. 30, 2013
Paid claims, net of recoveries (435,480) (374,257)
Claims handling expenses (17,825) (20,386)
Change in claims provisions, net of recoveries 5,37 (50,885)
Total (393,928) (445,528)

Claims expenses by period of occurrence

(in thousands of euros) Sep. 30, 2014 Sep. 30, 2013
Outward Outward
Gross reinsurance and  Net Gross reinsurance and Net
retrocessions retrocessions
Claims expenses — current period (592,824) 122,308 0,548) (628,465) 154,919 (473,546)
Claims expenses — prior periods 198,895 (44,639) B%4,2 182,937 (45,267) 137,670
Claims expenses (393,928) 77,669 (316,260) (445,528) ,650 (335,876)

Note 12. Provisions for liabilities and charges
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(in thousands of euros) Sep. 30, 2014 Dec. 31, 2013
Provisions for disputes 7,456 7,056
Prqwspns for pension and other post-employment benefit 86,538 86,130
obligations

Other provisions for liabilities and charges 16,421 8,8¥0
TOTAL 110,415 112,056

Other provisions for liabilities and charges chjeficlude provisions for risks relating to investtgin the amount of
€13,668 thousand at September 30, 2014, versul4/1thousand at December 31, 2013, corresponditiggtGroup's
share in the negative net financial position.

Note 13. Debt

(in thousands of euros) Sep. 30, 2014  Dec. 31, 2013
Subordinated bond debt 383,005

Obligations under finance leases 8,621 10,565
Bank overdrafts and other borrowings 4,568
TOTAL 391,626 15,133

Coface SA has issued subordinated debt in the ébimonds for a nominal amount of €380 million (3)8ibnds with a
nominal unit value of €100 thousand each), matuocimdviarch 27, 2024 (10 years). These bonds bearahinterest at
4.125%, payable at the anniversary date each year.

The per-unit bond issue price was €99,493.80, &wedamount received by Coface SA was €375 milliost, of
placement fees and directly-attributable transadatiosts.

Note 14. Payables arising from banking sector actitves

(in thousands of euros) Sep. 30, 2014 Dec. 31, 2013
Amounts due to banking sector compa 439,77 406,75¢
Amounts due to customers of banking sector comp 306,40( 353,75:
Debt securitie 1,434,94. 1,348,78
TOTAL 2,181,115 2,109,297

The lines "Amounts due to banking sector comparaes!"'Debt securities" correspond to sources afaating for the
Group's factoring entities — Coface Finanz (Gerramg Coface Factoring Poland.
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Note 15. Consolidated revenue

(in thousands of euros)

a) By business line

Sep. 30, 2014 Sep. 30, 2013

Premiums — direct business
Premiums — inward reinsurance
Policyholders’ rebates

Provisions for unearned premiums

Earned premiums net of cancellations c)

Fees and commission income

Net income from banking activities d)

Other insurance-related services

Remuneration of public procedures management syvic
Business information and other services

Receivables management

Revenue or income from other activities

Consolidated revenue

910,150 872,418
47,217 45,227
(86,956) (52,166)
(33,743) (22,742)
836,668 8427
95,582 93,718
53,067 51,854
7,582 6,558
47,721 49,277
18,816 18,514
12,539 13,211
86,658 87,560
1,071,975 1,075,869

(in thousands of euros)

b) By country of invoicing

Sep. 30, 2014 Sep. 30, 2013

Northern Europe
Western Europe
Central Europe
Mediterranean & Africa
North America

Latin America
Asia-Pacific

Consolidated revenue

267,601 272,715
347,396 354,407
84,078 80,576
162,379 159,210
83,508 77,370
57,340 59,810
69,673 71,781
1,071,975 1,075,869

(in thousands of euros)

c¢) Insurance revenue by type of insurance

Sep. 30024 Sep. 30, 2013

Credit insurance 775,750 773,500
Guarantees 38,947 43,539
Single risk 21,971 25,698
Total insurance revenue 836,668 842,737

(in thousands of euros)

d) Net income from banking activities

Sep. 30, 2014 ep. 30, 2013

Financing fees
Factoring fees
Other

Total net income from banking activities

(10,852) (8,742)
65,280 61,318
(1,361) (722)
53,067 51,85
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Note 16. General expenses by function

(in thousands of euros) Sep. 30, 2014 Sep. 30, 2013

Commissions (102,282) (98,651)
Other acquisition costs (92,315) (88,742)
Total acquisition costs (194,597) (187,393)
Administrative costs (194,177) (189,961)
Other current operating expenses (50,042) (67,887)
Investment management expenses (1,883) (3,949)
o/w insurance investment management expenses (1,883) (2,225)
Claims handling expenses (17,825) (20,386)
o/w insurance claims handling expenses (17,825) (20,386)
TOTAL (458,524) (469,576)
o/w statutory and optional employee profit-sharing (7,057) (3,800)

Total administrative costs for the Coface Grougduding general insurance expenses (by functionpeeges from
other activities and expenses from banking ac#isittame out at €509,352 thousand in the nine mcenided
September 30, 2014 versus €516,761 thousand iminbanonths ended September 30, 2013.

In the income statement, claims handling expensemaluded in "Claims expenses" and investmentagament
expenses are shown in "Investment income, net abgement expenses (excluding finance costs)".

Note 17. Reinsurance result

(in thousands of euros) Sep. 30, 2014 Sep. 30, 2013

Ceded claims 115,163 100,451
Change in claims provisions, net of recoveries (37,494) 9,201
Commissions paid by reinsur 71,652 85,766
Income from ceded reinsurance 149,322 195,418
Ceded premiums (202,076) (244,300)
Change in unearned premium provisi 1,213 6,264
Expenses from ceded reinsurance (200,863) (238,036)
Reinsurance result (51,541) (42,618)
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Note 18. Investment income by category

(in thousands of euros) Sep. 30, 2014 Sep. 30, 2013
Investment income 29,364 32,389
Change in financial instruments at fair value tHougcome (28,875) 576
o/w hedged by currency derivatives on "Colesibnutual funds* (28,872) 661
Net gains on disposals 4,568 32,485
o/w hedged by currency derivatives on "Colesibnutual funds* (1,748) 1,063
Additions to/(reversals from) impairment (953) 263
Net foreign exchange gains 31,697 (796)
o/w hedged by currency derivatives on "Colestibmutual funds* 30,200 (1,655)
Investment management expenses (4,230) (5,806)

Total investment income, net of management expensgsxcluding finance

31,571 59,111
costs)

* As at September 30, 2014, the significant vaviatbf the dollar against the euro generated a digaint impact in the
consolidated income statement, almost completédgtdiy the currency derivatives. The residual icbj@anounts to
€420 thousand.

As at September, 30, 2013, as part of the operaficentralized investments, a large part of thestiments were sold
to be reinvested in the funds doves, generatirapdat gain of € 27 million

Note 19. Other operating income and expenses

(in thousands of euros) Sep. 30, 2014 Sep. 30, 2013
Costs directly attributable to the stock market listing 8,2(6)
Fees directly attributable to the stock marketigpti (6,759)

Matching contribution for employees having acquired shares in

the company (1,447)

Retructuring costs (1,021)

Other operating expenses (436) (2,038)
Total other operating expenses (9,663) (2,038)

Restructuring income 1,534

Other operating income 708 518
Total other operating income 2,242 518
Net (7,422) (1,520)

In the nine months ended September 30, 2014, aewnring expense of €6,759 thousand was recogrizether
operating expenses in respect of fees in connegtitin the stock market listing (communications agenawyers,
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Statutory Auditors, consultants, etc.), expensesfaes paid to Natixis Interépargne and the magchontribution for
employees having acquired shares in the company.

The Brazilian insurance company SBCE was managindyehalf of, and with the guarantee of, the BiazilState,

coverage on risks that are uninsurable by the fin@arket. The agreement binding the Braziliarestaid SBCE was
not renewed on 30 June 2014. The turnover genebgtdus activity reached €5,577 thousand as aeBeer 31, 2013
and €2,644 thousand as at September 30, 2014.

As at September 30, 2014, a provision related éaehmination of this activity was booked on theel'Restructuring

costs” for €1,021 thousand. Since July 1, SBCEinass its export credit risk insurance for shorta®@perations.

Note 20. Breakdown of net income by segment

Segment reporting is representative of the datatored for management purposes, and is presentgedyraphic
segment.

Premiums, claims and commissions are monitoredbmptcy of invoicing. In the case of direct busingke country of
invoicing is that in which the issuer of the inv@iis located and for inward reinsurance, the cgusftinvoicing is that
in which the ceding insurer is located.

Reinsurance result — which is calculated and reizedrfor the whole Group at the level of Compadfriancaise
d'Assurance pour le Commerce Extérieur (formerlfaCe SA) — has been reallocated at the level di ezgion.

Income taxes by segment have been calculated bastis monitoring framework.
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Analysis of September 30, 2014 net income by segrhen

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

REVENUE 260,964 350,086 89,342 163,035 83,507 57,340 69,718 204,30 21,821 (228,147) 1,071,975

o/w Insurance 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 52,3 27,091 9,970 4,975 1,292 21,821 (23,842) 182,240
Claims-related expenses (including claims handtivsts) (88,851) (99,364) (41,541) (82,441) (19,751) (30,137)  ,&38) (124,081) (2,782) 122,879 (393,928)
Cost of risk (2,531) (368) 0 (2,899)
Commissions (15,274) (33,730) (3.427) (14,570) (16,547) (6,616) (08)5  (51,799) 54,186  (102,282)
Other internal general expenses (103,441)  (126,370) (28,169) (52,613) (18,288) (16,735) 19,@45) (21,696)  (24,138) 23,134  (387,361)
UNDERWRITING INCOME BEFORE REINSURANCE* 50,867 90,622 15,837 13,412 28,921 3,851 8,309 28,429 125 (26,920) (2y,94 185,505
Income/(loss) on ceded reinsurance (14,786) (23,402) (2,896) (15) (6,653) (1,084) (3,336) ,72B) 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 3,004 2,632 322 6,184 267 50 (587) (14,985) 7315
Finance costs (418) (22,344) (30) (271) (410) (354) 134 (217) 14,504 (840
OPERATING INCOME including finance costs 44,437 63,23 15,851 17,081 22,128 7,530 5,340 635 (42) (27,507) 0 168,70
Share in net income of associates 1,359 1,359
NET INCOME BEFORE TAX 44,437 64,612 15,851 17,081 22,128 7,530 5,340 635 (42) 5Qzy, 0 150,065
Income tax expense (12,426) (25,569) (2,926) (9,257) (7,267) (491) (1,706) 18 (7 9,471 4,188 (46,209)
CONSOLIDATED NET INCOME BEFORE NON-CONTROLLING 32,011 39,043 12,925 7,824 14,861 7,039 3,634 416 (49) 63,0 4,188 103,856
INTERESTS
Non-controlling interests 2) 1) (569) 1) 1) (196) (0) 0 (769)
NET INCOME FOR THE PERIOD 32,009 39,041 12,356 7,823 14,860 6,844 3,633 416 (49) 363,0 4,188 103,087

* Underwriting income before reinsurance is a kaaiicial indicator used by the Coface Group to ym®lthe performance of its businesses. Underwritmgpme before reinsurance
corresponds to the sum of revenue, claims expeegpgnses from banking activities, cost of riskligyoacquisition costs, administrative costs, atildeo current operating expenses, and

expenses from other activities.
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Analysis of September 30, 2013 net income by segrhen

Northern Western Central Mediter- North Latin . - Qroup . Holding
: ranean & . - Asia-Pacific reinsuranc  Cogeri company Inter-zone Group total
(in thousands of euros) Europe Europe Europe . America America
Africa e COsts
REVENUE 268,340 356,829 84,861 162,362 77,348 59,734 71,783 97,17222,032 (124,592) 1,075,868

o/w Insurance 186,836 270,008 59,985 133,959 68,165 53,164 70,622 97,172 (97,174) 842,737

o/w Factoring 44,778 7,076 51,854

o/w Other insurance-related services 36,726 86,822 ar,8 28,402 9,183 6,569 1,161 22,032 (27,418) 181,278
Claims-related expenses (including claims handtiosts) (92,640)  (119,910) (37,078) (103,472) (9,374) (63,141) 8,918) (61,038) 60,043 (445,528)
Cost of risk (2,248) (45) (2,293)
Commissions (16,575) (32,841) (2,998) (13,670) (16,699) (4,422) (64)5 (23,154) 26,269 (98,651)
Other internal general expenses (105,684)  (137,038) (27,670) (51,028) (17,466) (20,039) 19,363) (21,820)  (20,946) 27,278  (393,775)
UNDERWRITING INCOME BEFORE REINSURANCE* 51,194 67,040 17,071 (5,808) 33,808 (27,869) 18,941 12,980 212 (20,946) 11,002) 135,622
Income/(loss) on ceded reinsurance (13,158) (21,542) 1,196 4,581 (10,820) 3,837 (10,889) 0B,8 12,984 (42,618)
Other operating income and expenses (1,253) (167) (65) 1) (35) (1,521)
Net financial income excluding finance costs 12,289 21,091 11,080 11,608 1,064 3,737 2,607 166 (4,528) ,1139
Finance costs (513) (2,768) (131) (1,032) (626) (48) (12) (141) 2,582 [2/4)9)
OPERATING INCOME including finance costs 49,812 62,58 29,049 9,283 23,427 (20,344) 10,646 4,172 237 (20,946) (0)147,905
Share in net income of associates 1,366 1,366
NET INCOME BEFORE TAX 49,812 63,935 29,049 9,283 23,427 (20,344) 10,646 4,172 23720,946) 0) 149,271
Income tax expense (24,630) (22,590) (5,785) (4,687) (7,739) 4,210 1,948 314 23 7,212 2,836 (50,639)
CONSOLIDATED NET INCOME BEFORE NON-CONTROLLING 25,182 41,345 23,264 4,596 15,687 (16,134) 12,593 2,736 26Q13,734) 2,836 98,632
INTERESTS
Non-controlling interests (60) (74) (399) 3 (31) (37) (44) 1) (643)
NET INCOME FOR THE PERIOD 25,122 41,271 22,865 4,599 15,656 (16,172) 12,549 2,736 26Q13,734) 2,836 97,988
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Note 21. Earnings per share

Sep. 30, 2014
Average Net income (in .
Earnings per
number of thousands of
share (€)
shares euros)
Basic earnings per share 156,930,866 103,087 0.66
Consolidated scope  Dilutive instruments
Diluted earnings per share 156,930,866 103,087 0.66
Sep. 30, 2013
Average Net income (in .
Earnings per
number of thousands of
share (€)
shares euros)
Basic earnings per share 156,841,307 97,988 0.62
Consolidated scope Dilutive instruments
Diluted earnings per share 156,841,307 97,988 0.62
Note 22. Off-balance sheet commitments
(in thousands of euros)
Off-balance sheet commitments Sep. 30, 2014 Dec. 31, 2013
Commitments given 38,313 38,600
Endorsements and letters of credit 28,655 29,000
Property guarantees 7,500 7,500
Financial commitments in respect of equity 210
interests
of which, consolidated companies
Obligations under finance leases 2,158 1,890
Commitments received 755,673 626,780
Endorsements and letters of credit 114,157 116,828
Guarantees 130,889
Credit lines 500,000 500,000
Flnanual commitments in respect of equity 10,627 9,952
interests
of which, consolidated companies
Reciprocal commitments
Forward purchases and sales of foreign
currencies
Guarantees received 349,388 349,488
Securities lodged as collateral by reinsurers 349,38 349,488
Financial market transactions 394,500 237,133

Credit lines correspond to liquidity lines relateccommercial paper issues in the amount of €5@0tB6usand.
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Note 23. Related parties

Natixis holds 41.30% of the share capital of théaCe Grou

Number of %
shares
Natixis 64,853,86 41.30%
Public 92,166,55 58.70%
Total 157,020,425 100.00%

RELATIONS WITH CONSOLIDATED ENTITIES

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

The main related-party transactions are as follows:

- financing of a portion of the factoring activity atixis SA,
- financial investments with the BPCE and Natixisups;

- tax payables and receivables within the Natixisctaxsolidation group;
- Coface's credit insurance coverage made availaldattties related to Coface;

- recovery of insurance receivables carried out hiies related to Coface on behalf of Coface;

- rebilling of general and administrative expensesluding overheads, personnel expenses, etc.

These transactions are broken down below:

Current operating income Sep. 30, 201
Natixis grouj Coface
. (excl. - . Kompass Collections
(in thousands of euros) discontinued Natixis Factor Ellisphere International North
operations Americc
Total revenue and income from ordinary activitie: (4,051 (2) (1)
Revenue (net banking income, after cost of (4,189
Revenue or income from other activi
Earned premiun
Fees and commission inco
Investment income/(loss), net of management exg 13¢ 2) (1)
Total current income and expense (497, (1) (323; (160; (24)
Claims expenst (32) (15) (10) (73)
Expenses from other activiti (79) (17)
Policy acquisition cos (274, (122; (88)
Administrative cost (117 1) (70) (38) 66
Other current operating income and expe (74) (37) (24)
Current operating income/(loss (4,548 (1) (325] (161; (24)
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Related-party receivables and payables Sep. 30, 2014
Natixis group Coface
(in thousands of euros) Saes . (exgl. Natixis Factor Ellisphere Kompgss (S0 Sh i
group discontinued International ~ North
operations) America
Financial investments 25,230 7,061
Other assets 882 86 454 131 111
Receivables arising from insurance and reinsurapeeations 2
Current tax receivables 882
Other receivables 84 454 131 111
Cash and cash equivalents 7,369
Financing liabilities due to banking sector comparés
Debt securities
Liabilities relating to insurance contracts 73
Payables arising from banking sector activities 220,179
Amounts due to banking sector companies 220,179
Amounts due to customers of banking sector comganie
Debts evidenced by certificates
Other liabilities 5,769 5 686 0
Current taxes 5,761
Other payables 8 5 686 0

Financial investments at September 30, 2014 casrebpolely to investments issued by Natixis and BPC
Investments managed by Natixis and BPCE amountifg$5,219 thousand are not disclosed in this table.

Due to departure of Coface from the Natixis taxsaidlation group, deferred tax assets amountir@p®933 thousand
with respect to Natixis at December 31, 2013 weversed during the period. The compensation paiddiixis during
the 3rd quarter in respect of tax loss carryforwards recognized in an amount of €50,424 thousand.

The €220,179 thousand in amounts due to bankingrseempanies corresponds to borrowings taken ailit Matixis
to finance the factoring business (see Note 14).

Current operating income Sep. 30, 201
Natixis grouy Coface

(excl Kompass CuEes Collections

(in thousands of euros) . . Natixis Factor Ellisphere pe Services Ignios
discontinued International . North
) Belgium .
gperations, Americc
Total revenue and income from ordinary activitie: (5,343 20E 74 15 66 7 9
Revenue (net banking income, after cost of (5,662
Revenue or income from other activil 10€ 65 2 9
Earned premiun 3C
Fees and commission inco 204 3
Investment income/(loss), net of management exg 31¢ 1 (65) 15 1 &)
Total current income and expense (811) (30) (4,233 701 (40) (47) 49
Claims expenst (51) 3 (223, 45 2 14 13
Expenses from other activiti (284, (70) (32)
Policy acquisition cos (389) 24 (1,531 34< 13 10¢ (6)
Administrative cosl (204) (67) (1,527 16E (60) 50 78
Other current operating income and expe (167, 10 (668, 14¢ &) (150; 3)
Current operating income/(loss (6,154 17¢ (4,159 71€ 26 (40) 58
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Related-party receivables and payable Dec. 31, 201
Natixis grouy Natixis Facto Ellisphere Coface Cofage
) BPCE (excl. (formerly Kompass . . Collections
(in thousands of euros) . . (formerly : Services Ignios
group discontinued Coface International . North
. Factorem) ) Belgium X
operations Services Americe
Financial investment: 23,317 214,20
Other asset: 55,64 87 1,23¢€ 1,651 101 52 24
Receivables arising from insurance and reinsurapeeation 2 16
Current tax receivabl 4,71C
Deferred tax asse 50,93!
Other receivable 85 1,22( 1,651 101 52 24
Cash and cash equivalen (11,859
Financing liabilities due to banking sector compares 27,558 0
Liabilities relating to insurance contracts 67
Payables arising from banking sector activitie 261,30:
Amounts due to banking sector compa 261,30:
Amounts due to customers of banking sector comg (0)
Other liabilities 2,31« 45 2,282 14 0
Current taxe 2,211
Other payable 102 45 2,28 14 0

Financial investments at December 31, 2013 rept@sesstments issued and managed by Natixis andBFP{Dancial
investments managed by Natixis and BPCE amount€8@866 thousand.

Note 24. Events after the reporting period

No event after the reporting period.
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