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The Universal Registration Document was filed with the AMF on 5 April 2024. AMF is the competent authority in respect of Regulation (EU) 2017/1129, and the Document 
was filed without prior approval, in accordance with Article 9 of said regulation. The Universal Registration Document may be used for a public offer of securities or for the 
admission of securities to trading on a regulated market if it is supplemented by an offer notice and if applicable, a summary and all amendments made to the Universal 
Registration Document. The ensuing set of documents is approved by the AMF in accordance with (EU) 2017/1129.
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02 RAPPEL DE TITRE 1
RAPPEL DE TITRE 2

“Profitable growth, resilience and client focus 
on the success of Build to Lead attests to Coface’s 
far-reaching transformation”

Message from  

Chief Executive Officer of Coface

How did Coface perform 
in 2023?
Coface delivered a solid performance this 
year in a subdued business environment. 
In macroeconomic terms, 2023 was not the 
annus horribilis initially feared, thanks to the 
combined effects of a strong US economy, 
an easing of inflation from the summer, 
and the stabilisation of central bank 
interest rates. The positive momentum 
arising from this was, however, tempered 
by rising geopolitical instability (Ukraine-
Russia, Middle East, China-United States), 
the slowdown in the global economy, which 
gathered pace in the second half of the 
year, and an increase in the loss experience 
around the world. 

In this environment, we remained fully in 
line with the objectives of our strategic 
plan. Our net income remained high, 
our turnover increased, and we recorded 
profitable growth in all our business lines. 
Credit insurance revenues withstood the 
slowdown in the economy, offset by strong 
client retention and the diversification of 
our activities. Adjacent services (business 
information, debt collection, factoring, 
Single Risk Insurance, bonding) continued 
to grow, in particular business information 
sales, which maintained their double-digit 
growth. 

With weak global economic growth 
and rising f inancing costs, the situation 
gradually worsened for many businesses. In 
close collaboration with its clients, Coface 
maintained a careful balance between 
preventive action on its risk portfolio and 
the management of its growth, so it could 
best support its clients’ activities. Coface’s 
results illustrate its effective management 
of the loss experience and its tight cost 
control. This performance was recognised 
by Moody’s, which upgraded our financial 
strength (from A2 to A1), acknowledging the 
quality of the support we offer our clients 
and our risk management. 

We also made progress with our CSR 
action, making Coface a more responsible 
economic player, company and employer. 
We continued to implement our plan 
to reduce the carbon emissions f rom 
our activities by 2025 and have already 
exceeded our target of doubling our Single 
Risk Insurance exposures devoted to ESG 
projects. In underwriting we extended 
our commercial exclusion policy (oil, gas, 
tobacco production), while improving the 
quality of our investment portfolio. Lastly, 
in terms of employer responsibility and 
engagement, the initiatives carried out with 
all of Coface’s teams and regions helped 
us reach an important milestone: Coface 
outperformed the benchmark for the first 
time since the launch of the My Voice Pulse 
engagement survey.

How would you describe Coface’s transformation over the 
Build to Lead period (2020-2023), which has just ended?  
The completion of our Build to Lead 
strategic plan is a major achievement for 
Coface, marking a period of far-reaching 
transformation of the company. Two 
key ideas guided our action: client focus 
and profitable and resilient growth. Our 
resilience was tested throughout the Build 
to Lead strategic plan. The unprecedented 
Covid-19 pandemic was followed by a series 
of crises: economic crisis, the energy crisis 
and geopolitical, social and political crises. 
In a complex, changing environment, Build 
to Lead was an effective compass, helping 
us stay on course to achieve our ambitions. 
On arrival, we have exceeded all our strategic 
goals. 

We have built a more robust and more 
effective business model. Coface’s growth is 
more profitable (RoATE of 13.4% vs. a target 
of 9.5% through the cycle), its investment 
portfolio is less risky, and its solvency has 
been strengthened. Our cost control is solid 
(-8 ppts vs. 2020) and we have optimised our 
reinsurance efficiency for the most extreme 
scenarios. At the same time, we consolidated 
our positions and expanded our expertise 
on new markets. For example, we acquired 
the Norwegian company GIEK, specialised 
in export credit insurance, and the North 
American data analysis specialist Rel8ed, 
to strengthen our analysis capabilities and 
offer innovative services that make use of 
data science technology.

further strengthen 
Coface’s resilience  
while delivering 
profitable growth,  
and become the 
reference in credit 
insurance.

At Coface, we believe 
in trade as a positive 
force for the world. 

accompanying 
companies in their 
commercial exchanges, 
a factor of both social 
and economic stability

Xavier 
Durand

OUR 
AMBITION:

OUR 
MISSION:
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Our initiatives have bolstered Coface’s global 
leadership in credit insurance, by enabling it 
to design new products for each type of client. 
Adjacent services – another key component of 
the Build to Lead plan – have grown sharply, 
in particular business information, which has 
consistently recorded double-digit growth, 
confirming the relevance of this new service 
offering. In addition, the debt collection, 
factoring, Single Risk Insurance and bonding 
activities, which we have selectively launched 
on our different markets, are also enjoying 
strong growth.

From the very beginning of the Build to Lead 
plan, we made client focus a core value of our 
corporate culture. Our efforts in this area have 
been rewarded: client retention is at its highest 
level in Coface’s history, and we have seen 
considerable improvements in global client 
satisfaction (at ~93%) and the Net Promoter 
Score (up from 27 to ~50 ppts). 

We took advantage of the far-reaching 
transformation over several years to offer our 
clients and partners products and services 
focused on their requirements and aligned 
with the highest market standards. We did 
this by digitalising our activities, simplifying 
our tools and processes and rolling out new 
connected services, for example the innovative 
digital credit management assistant, Alyx, or 
the API solutions portal.

In short, Build to Lead allowed us to enhance 
Coface’s value proposition for its stakeholders 
while strengthening its business model. 
Coface and its teams have demonstrated 
their capacity to manage the unexpected. 
It is well equipped to face a more challenging 
economic environment in 2024. This year 
marks a decisive step for Coface with the 
launch of our new strategic plan (see chapter 
1.5 “Group Strategy”), which was presented to 
the market on 5th March. Our roadmap to 2027 
includes new initiatives without deviating from 
our long-term growth plan, which capitalises 
on the success and the key strategic guidelines 
of recent years. We will seize all value-creating 
market opportunities by drawing on our 

historic expertise while continuing to ramp 
up the expansion of information services. We 
firmly believe that diversifying our activities 
is both a driver of prof itability and a key 
advantage in offering our clients services 
that stand us apart. We are determined to 
pursue our investments to make Coface a 
global benchmark in risk management and 
a partner of choice in all its areas of activity. 
Being a top-tier business partner for our clients 
means delivering superior service quality, 
high- performance credit risk management, 
and optimal connectivity with our services and 
data. Our strategy aims to help our clients with 
their technological transformation. As such, 
we are continuing to innovate to propose 
advanced digital solutions (APIs, specialised 
software) that allow them to easily use our 
expertise by integrating it with their own 
digital ecosystems, and to quickly access all our 
data. By combining the wealth of our global 
data assets with cutting-edge technology 
(artificial intelligence, data science), we provide 
our clients with more predictive analytics and 
advanced scoring solutions for managing 
their risks

MESSAGE FROM XAVIER DURAND, CHIEF EXECUTIVE OFFICER OF COFACE

2023 was a very good year for our Group. In 
a more challenging environment, Coface 
delivered a very robust operating performance 
while remaining close to its clients to help 
them navigate the turbulence.

This year also marked the successful 
completion of the Build to Lead strategic plan 
launched in February 2020. The profitable 
growth and the resilience of its business 
model over this period confirm the relevance 
of Coface’s strategy.

The f irst pillar of the strategic plan was to 
make Coface a global benchmark in credit 
insurance. The Group’s results over the past 
four years have bolstered Coface’s position as 
a leading player in this market. Coface is now 
more solid, its investment portfolio is less risky 
and its solvency has improved.

The diversif ication of Coface’s activities – 
the second pillar of the Build to Lead plan – 
which aimed to produce a less risky revenue 
stream by developing additional services, has 
generated strong momentum and revealed 
the potential of our business information 
services activity. Coface is now a fully-fledged 
player in this field and our expertise in credit 
insurance provides our clients with business 
intelligence services that leverage the Group’s 
unique data to help them manage their own 
activities more effectively.

As we enter a new stage in the economic 
cycle, the energy transition is a major 
challenge. It brings a number of changes 

in how performance is measured, with the 
recognition of non-f inancial data on an 
unprecedented scale. This will inevitably lead 
to a reshuffling of the cards in many areas. 
For a company like Coface, whose business is 
managing the risks weighing on the global 
economy, the energy transition is a crucial 
issue that brings new opportunities. Indeed, 
this is what inspired Coface to sign the United 
Nations Principles for Responsible Investment 
and to join the Net Zero Asset Owner Alliance 
with a commitment to make its investment 
portfolio carbon-neutral by 2050.

Our ability to adapt will be essential in this 
new paradigm. Our culture of innovation, 
our flexibility and our investments in new 
technologies mean we can approach this 
change with confidence.

Coface and its teams have shown their 
resilience and their agility in adapting to the 
unexpected while continuing the Group’s 
far-reaching transformation, which has been 
successfully implemented since 2016. All these 
qualities have allowed Coface to meet its 
goals, and I would like to congratulate all of our 
teams for their work throughout this period. 
In light of the very positive results achieved 
in recent years, the Board of Directors has 
renewed its confidence in Xavier Durand to 
continue to develop Coface over the years to 
come. Xavier and his teams have established 
a solid foundation on which to affirm Coface’s 
global leadership in all its business lines and 
to ensure the company’s future.

A Message from Bernardo Sanchez Incera, 
Chairman of the Board of Directors of Coface
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RAISON D’ÊTRE 

Our purpose
Coface For Trade : a deep 
commitment to trade

A COMPANY DRIVEN BY 4 ESSENTIAL VALUES:

CollaborationClient
Focus Expertise Courage & 

Accountability

A CONVICTION
that trade  

is a driver for 
creating value

A VISION
to become one 

of the most agile 
credit insurance 

partner in the 
sector

A COMMITMENT
to support our clients, 
to protect and assist 
them in their growth 

and contribute to 
the smooth running 

of the economy

Coface’s purpose and culture are based on 3 pillars:

A TAGLINE - COFACE FOR TRADE -  THAT EXPRESSES OUR CULTURAL TRANSFORMATION   
AND  OUR DEEP  COMMITMENT TO TRADE

 J Client satisfaction 
first. Offers, quality 
of services

 J Connected to the 
market macro-eco, 
competition moves 

 J Strong, durable 
relationships  with 
clients, brokers & 
partners

 J Functional 
Underwriting, risk, 
sales, systems, 
processes

 J Industry 
Geographies, industry 
sectors

 J Leadership 
People management

 J Cross-functional

 J Cross-markets

 J In full transparency

 J Bottom line 
accountability  
requiring to balance 
growth versus risk

 J Transparent 
delegation 
and reporting

 J Empowered local 
teams, participative 
strategy & budget 
processes
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€1,868M
TURNOVER

64.3%
NET ANNUAL  

COMBINED RATIO

€240.5M
NET INCOME   

(GROUP SHARE) 

4,970 
EMPLOYEES 

IN 58 COUNTRIES

54%
OF WOMEN 

IN THE GROUP, INCLUDING 36% 
IN THE MANAGER POPULATION 

100 employees 
IN INTERNATIONAL MOBILITY 

DURING THE YEAR

13.4%
ANNUALISED ROATE (1)

199%
SOLVENCY RATIO (2)

Financial

Non-financial

13%
OF SINGLE RISK EXPOSURE 

LINKED TO ESG (€428M)

36% reduction in emissions
LINKED TO RAIL AND AIR TRAVEL 

COMPARED WITH 2019

Our ambition: to further 
strengthen Coface's resilience 
while delivering profitable growth.

FINANCIAL AND NON-FINANCIAL PERFORMANCE(3)

2023 KEY FIGURES

(1) Return on average tangible equity.

(2)  This estimated solvency ratio constitutes a preliminary calculation made according to Coface’s interpretation of Solvency II regulations and using the 
Partial Internal Model. The result of the definitive calculation may differ from the preliminary calculation. The estimated solvency ratio is not audited.

(3) For further information, please refer to chapter 6 “Non-financial performance report".

stable 
outlookA1

stable 
outlookA

stable 
outlookAA- LeaderAAA

Prime statusC
EN 2022

Robust57/100

RATING AGENCY
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DIRECTLY:

   most of its largest markets, the Group has a portfolio  
of licences that enables it to directly  
issue insurance contracts. 

INDIRECTLY, THE GROUP USES:

   freedom of services within Europe, to issue contracts from another 
European country where it has the licence;

  an insurer with a licence in the country concerned, which issues 
the contract and retrocedes all or part of the risks to the Group, 
according to the principle of fronting – Coface Partner ;

  the occasional issue of contracts from abroad, depending  
on the terms of the country concerned – offshore.

A LEADING INTERNATIONAL 
NETWORK

LOCATIONS

NORTH 
AMERICA

  Canada
  Mexico *
  U.S.A

LATIN 
AMERICA

  Argentina
  Brazil
  Chile
  Colombia
  Ecuador
  Guatemala
  Panama
  Paraguay
  Peru
  Uruguay

WESTERN 
EUROPE

  Belgium
  France
  Iceland
  Ireland
  Liechtenstein
  Luxembourg
  Switzerland
  UK

NORTHERN 
EUROPE

  Danemark
  Finland
  Germany
  Netherland (The)
  Norway
  Sweden

CENTRAL 
EUROPE

  Austria
  Bosnie
  Bulgaria
  Croatia
  Czech Rep.
  Estonia
  Hungary
  Kazakhstan
  Latvia
  Lithuania
  Macedonia
  Montenegro
  Poland
   Romania
  Russia
  Serbia
  Slovakia
  Slovenia

MEDITERRANEAN  
& AFRICA

  Albania
  Algeria
  Bahreïn
  Benin
  Burkina Faso
  Cameroun
  Cyprus
  Djibouti
  Egypt
  Gabon
  Gambia
  Ghana
  Greece
  Guinea
  Israël
  Italy
  Ivory Coast
  Jordan
  Kuwait
  Lebanon
  Mali
  Malta

  Mauritania
  Mauritius
  Morocco
  Niger
  Nigeria
  Oman
  Portugal
  Qatar
  Saudi Arabia
  Sénégal
  South Africa
  Spain
  Tunisia
  Turkey
  U.A.E
  Uganda

ASIA - 
PACIFIC

  Australia
  Bangladesh
  Brunei
  China
  Hong Kong SAR
  India
  Indonesia
  Japan
  Malaysia
New-Zealand

  Pakistan
  Philippines
  Singapore
  South Korea
  Taïwan
  Thailand
  Vietnam

* Since 1 January 2024, Mexico’s activities have been part of the North America region.

Global 
reach, 
local 
proximity  
Coface is present directly, or through 
its partners, in 100 countries, 
providing support to its clients 
in nearly 200 countries.

The Group uses its own international 
network, which is complemented 
by its "Coface Partners" network.
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LOCATIONS

* Year ended December 31, 2023

NORTH AMERICA LATIN AMERICA NORTHERN EUROPE CENTRAL EUROPE

MEDITERRANEAN  
& AFRICA

WESTERN EUROPE ASIA-PACIFIC

€380.1M
i.e. 20% of total 

turnover*

1,097 employees

€171.8M
i.e. 9% of total 

turnover*

250 employees

€526.3M
i.e. 28% of total 

turnover*

885 employees

€100.3M
i.e. 5% of total 

turnover*

465 employees

€133.1M
i.e. 7% of total 

turnover*

513 employees

€379.6M
i.e. 20% of total 

turnover*

744 employees

€177.1M
i.e. 9% of total 

turnover*

1,016 employees
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One mission: to support 
companies in their commercial 
exchanges
MULTIPLE EXPERTISES,  
ONE PURPOSE:  
FOR TRADE

~685 Mds € 
TRADE CREDIT 
INSURANCE 
EXPOSURE

~400 
UNDERWRITERS 
LOCATED IN 
46 COUNTRIES

3M+
OF LIMITS 
GRANTED 
PER YEAR 
(12,000 PER DAY)

<1
DAY RESPONSE 
TIME FOR CREDIT 
LIMITS

To manage risks, you first 
need to prevent them. 
With Coface, you hold all 
the cards for selecting reliable 
and solvent prospects, 
customers, and suppliers 
effectively. 
You can then develop your 
business in a sustainable way.

Coface has a 
comprehensive credit 
insurance solution 
to protect you from 
any unpaid customer 
receivables.

Debt recovery is an essential 
part of the risk control that 
Coface offers to its clients.

RISK
COVER

INDEMNIFICATION
AND RECOVERY
OF UNPAID
RECEIVABLES

Whatever our clients’ sector of activity, Coface assists them in 
managing their portfolio risks and achieving their strategic 
objectives. We consider our clients as true partners with whom 
we facilitate trade and global commerce.

Coface’s employees bring a high degree of expertise in risk 
prevention and coverage, indemnification and recovery.

PROFIL

RISK
MANAGEMENT
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PROFIL

… THROUGH CREDIT INSURANCE  
AND ITS ADJACENT SPECIALISED ACTIVITIES …

... AT THE CLOSEST TO OUR CLIENTS.

Coface offers its clients solutions tailored to their needs:  

3 types of clients
Coface is organised to respond as closely as possible to the specific needs of its clients and has developed 

solutions adapted to each of their situations..

Our historical business as 
a credit insurer enables 
a creditor with a claim 
against its debtor to 
request an insurer to cover 
the risk of non-payment of 
this claim, in return for the 
payment of a premium. It is 
one of the key instruments 
used to cover the trade 
receivables of companies 
that grant payment terms 
to their customers..

This service offers a 
company a means 
of financing its trade 
receivables and optimising 
cash management by 
granting payment terms 
to its customers. Coface 
markets these solutions in 
Germany and Poland.

.

Coface underwrites market, 
environmental, customs 
and tax bonds directly in 
Germany, Spain, France, 
Italy and Romania and 
addresses the other major 
surety markets via its 
reinsurance company in 
Switzerland.

Thanks to the quality of 
its global company data 
and its international 
network, Coface sells 
trade information and 
debt collection services 
to its clients, as well 
as to companies and 
uninsured credit partners.

88.9 %*

Credit  
insurance

3.9 %*

Factoring

3.7 %*

Surety  
bonds

3.5 %*

Information  
& services

MICROENTERPRISE/
SMES

Cover geared towards 
microenterprises 
and SMEs.

Guard against payment 
default risks.

Grow revenues without 
disruption.

Benefit from our 
straightforward all-online 
service in just a few clicks.

SMES/MEDIUM-SIZED 
COMPANIES

The comprehensive and 
flexible solution for SMEs/
medium-sized companies. 

A comprehensive 
and tailored solution. 

Continuous prevention of 
and protection against risks 
of non-payment on the sales 
locally as well as abroad, and 
those of the subsidiaries.

Indemnification of up to 90% 
for the unpaid receivables.

MULTINATIONAL 
COMPANIES

A special solution  
for managing large 
international accounts.

A credit risk prevention 
and management solution, 
designed specifically 
for multinationals, that 
is both centralised and 
multi- country.

Local presence and 
know- how backed up by 
an integrated organisation.

The most advanced risk 
monitoring dashboard 
on the market.

Product

Type  
of client

Advantage

* % of consolidated turnover 2023.
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In 2020, Coface launched BUILD TO LEAD strategic plan. Completed in 2023, it has met or 
exceeded all its objectives. This plan aimed to strengthen and extend the cultural and business 
transformation undertaken by Coface with the ambition of being recognized as a reference 
in credit insurance. BUILD TO LEAD was based on 2 pillars and 6 initiatives.

BUILD TRADE 
CREDIT INSURANCE LEADERSHIP01 GROW 

SELECT SPECIALTIES
02

SIMPLIFY 
AND DIGITIZE 
OPERATING 

MODE

FACTORING SINGLE RISK 
AND BONDING

INFORMATION 
AND SERVICES

DIFFERENTIATE 
THROUGH  

OUR 
INFORMATION 

AND RISK 
CAPABILITIES

CREATE VALUE 
THROUGH 
GROWTH

13.4%
12.7%12.2%

4.8%

8.9%

Dividend

SBB

199%

C O M B I N E D  R AT I O PAY-OUT RATIO

S O LV E N C Y  R AT I O ROATE***

64.3%64.6%
79.8%77.7%

67.6%

* In view of the scale of the health crisis and following the vote at the Combined General Shareholders’ Meeting of May 14, 2020, it was decided not to pay 
a dividend for the fiscal year ended December 31, 2019.

**  The proposed distribution is subject to approval by the general shareholders meeting on 16 May 2024.

*** RoATE = Average return on equity

STRATEGY

OVERVIEW OF THROUGH-THE-CYCLE FINANCIALS TARGETS 
OF BUILD TO LEAD PLAN
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In 2024, Coface is launching its new strategic plan Power the Core  (2024-2027)*. It succeeds 
the Fit to Win (2016-2019) and Build to Lead (2020-2023) plans. 
These plans established Coface’s leadership in credit insurance. They have placed the 
customer at the center and enabled the development of specialized activities adjacent to 
credit insurance, such as information services.
The objective of the Power the Core  plan is to put in place the conditions needed to sustain 
Coface’s solid performance in an increasingly competitive and uncertain environment. 
The plan aims to deepen and brodean quality franchises, in particular :

01

04

02 03

* See section “1.5 - Group strategy”

** At the current level of interest rate environment

STRATEGY

FINANCIAL TARGETS THROUGH THE CYCLE

Reach data and 
technology excellence

Leverage its unique 
culture of a human-sized 

multinational with a strong 
commitment to sustainability

Deepen and 
broaden Coface’s 
historical Trade 
Credit Insurance 
(TCI) franchise

Grow profitably 
Business 

Information (BI) 
services at double 
digit growth rate

155% - 175%~78% 11.0%** ≥80%

Additional contribution to Group RoATE from Business 
Information of  +50 basis points from 2027 onwards

Towards the upper end 
of solvency target range

Undiscounted 
Combined ratio

RoATE Didivend
payout ratio
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CSR: strategy and targets*

   Decreased GHG emissions 
of investment portfolio and joined 
NZAOA & UN PRI 

   Continuously expanded commercial 
exclusion policy

   Built internal tool to assess 
environmental impact of 
debtor portfolio

   Integrated 3 ESG indicators into 
Risk Appetite Statement

   Integrated climate in our risk 
monitoring (ORSA, investment, 
remuneration)

   Initiative to achieve €500m 
of Single Risk exposure on ESG 
projects by 2025

   Diversity, Equity & Inclusion:

 D 80/100 in the Group Gender Index 
 D  Formal D&I policy approved by the 
board

   Employee engagement measured 
3 times a year (eNPS well over 
benchmark, engagement score 
continuously improving)

   Drove employee development 
(mentoring, international mobility: 
+100% over last 4 years)

   Operational academies 
(UW, commercial)

   Further decrease GHG emissions 
of investment portfolio

   Expand exclusion policy

   Better incorporate CSR criteria into 
the procurement policy

   Follow up on Single risk initiative

40% women in top 200 
manager by 2030

   Strengthening training through 
digital academies (BI, HR)

   Pursuing efforts on gender equality 
and career development

   Promoting equal opportunities 
in the regions, on the model 
of French Potter foundation

RESPONSIBLE 
EMPLOYER 

RESPONSIBLE 
INSURER

A
C

TI
O

N
S 

TA
K

EN
N

EX
T 

ST
EP

S
TA

R
G

ET 30%** reduction 
of investment portfolio 
emissions by 2025 (vs. 2020)

* New / update in 2023

CSR

**  Limited to equities & corporate bonds (scope 1 & 2) 
      Carbon footprint calculated by Amundi. Methodological change to be noted in 2023..
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CSR

   Completed a carbon footprint 
assessment and developed 
a reduction plan & trajectory 
towards Net zero in 2050

   Implementation of reduction plan 
under way:  

 D �Business�travels,�office�space�&�
document printing reduced

 D  Introduction of hybrid and 
electric�cars�in�the�car�fleet�

 D Flex�office,�etc.

   Implemented a tool dedicated to 
CSR data collection & monitoring

   Upgraded from AA to AAA 
by MSCI / rated Low risk by 
Sustainalytics

   Strengthened awareness of 
CSR across the Group (CSR and 
DE&I champions, quarterly CSR 
committee including EXEC team)

   Supported grass root employee-
driven initiative Green to Lead

   Built and deployed a customized 
Group environmental eLearning

Reduction target by 2025:
-11% for operations emissions 
(-28% reduction�effort)

2 CSR trainings in 2024: 
inclusive leadership for senior 
managers and responsible IT 
(eLearning)

   Pursue deployment of emissions 
reduction plan

   Add a carbon footprint module 
in the�CSR�data�collection�tool

   Keep up with coming surge 
of regulations�as�CSRD

���Answer�more�extra-financial�
rating�agencies�(e.g.�EcoVadis�
following customer requests)

   Strengthen internal/ external 
communication

DRIVING THE 
CULTURE

RESPONSIBLE 
ENTERPRISE

**  Limited to equities & corporate bonds (scope 1 & 2) 
      Carbon footprint calculated by Amundi. Methodological change to be noted in 2023..
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Our 2023 value creation model*

SOCIAL, ENVIRONMENTAL 
AND GOVERNANCE, 
CAPITAL

  4,970 employees in 58 countries, 
representing 80 nationalities

  54% of women in the Group
  CSR strategy including 3 pillars:

 J A responsible insurer
 J A responsible employer
 J A responsible enterprise 

A condition for success: driving 
the culture

GOVERNANCE

   A balanced Board of Directors:  
 J  10 directors of whom 50% are 
women

 J  An independence rate of 60%
 J  An attendance rate of 90% at 
the Board meeting  

  Implemented CSR governance

ORGANISATION

  +75 years of experience a niche, 
concentrated (top 3 = 60% market 
share) and global market
  ~200 markets covered worldwide
  ~100,000 clients in 
100 countries

  ~195 million companies listed in 
our database
  Direct and multi-channel 
distribution 

FINANCIAL RESOURCES

  Credit ratings: AA- (Fitch), A1 
(Moody’s) &  A (AM Best) – stable 
outlook

  €2,050.8m of shareholders’ 
equity
  A solid and robust financial 
structure
  More than 20 reinsurers with 
an average rating of A+ to AA-

OUR RESOURCES 
AND ASSETS

OUR EXPERTISE 
AND OUR IDENTITY

OUR EXPERTISE

OUR IDENTITY

OUR VALUE

Coface operates at the heart of the global economy and offers 
a complete range of credit insurance to protect companies from 
possible non-payment by their customers, who may be located 
in nearly 200 countries.

Our long-standing expertise, recognized 
by many of our clients, is based on:

   Commercial risk expertise
   Protection against non-payment
   Securing sales around the world
   Financial strength

* The scope of the data presented in the value creation model is at Group level.

** The distribution proposal will be submitted to the Annual General Shareholders’ Meeting to be held on 16 May 2024. 

Credit-
Insurance

Factoring

Bonding

Debt
collection

Single Risk

Business
Information

Client 
focus Expertise

STRATEGY
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STRATEGY

FOR THE ENVIRONMENT
AND SOCIETY

  Joined the NZAOA  
(Net Zero Asset Owner Alliance)

  €428m exposure in ESG Single Risk 
projects at the end of 2023 (target: 
€500m in 2025)

  -36% reduction in emissions linked to 
rail and air travel compared with 2019

  Mandatory environmental e-learning 
for all employees worldwide

FOR OUR EMPLOYEES

   36% of women in the manager 
population and an objective of 40% 
women in top 200 manager by 2030 
(34% in 2022)

   Group Gender Index: 80/100 (vs. 80/100 
in 2022 incl. change in methodology)

   100 employees in international mobility 
in 2023

FOR OUR CLIENTS

   €558m of gross claims expenses

  Average of 11.3% of customers responding 
to monthly satisfaction surveys

  €685bn of TCI exposure on 2 million 
companies (+3% vs 2022)

FOR OUR SHAREHOLDERS

  €1,868m in turnover

  €240.5m net income (group share)

  64.3% combined ratio

  13.4% RoATE (Average return on equity)

  €1.30 dividend per share**

  199%*** Solvency ratio

OUR PURPOSE: COFACE FOR TRADE – A DEEP COMMITMENT TO TRADE

Financial targets through the cycle

   An undiscounted combined ratio at ~78%
   A RoATE of 11.0% (at the current level of interest rate environment)
   A solvency ratio towards the upper end of the 155%-175% 
target range 

   A payout ratio of at least 80%
   An additional contribution from Business Information services 
to group RoATE of 50bp starting in 2027

OUR CREATION 
OF SHARED VALUE

OUR STRATEGY

The ambitions of the strategic plan 
are based on 4 key areas: 

    Reach data and technology excellence
    Deepen and broaden Coface’s historical Trade Credit 
Insurance franchise

    Grow profitably Business Information services at double digit 
growth rate

    Leverage its unique culture of a human-sized multinational 
with a strong commitment to sustainability

***  This estimated solvency ratio is a preliminary calculation made according to Coface’s interpretation of Solvency II regulations and using the Partial Internal 
Model. The final calculation may differ from this preliminary calculation. The estimated solvency ratio is not audited.

OUR CONVICTION

We believe in trade as a positive force for the world, 
contributing to its prosperity and stability.

OUR MISSION

Facilitating trade by supporting companies 
in their international exchanges.

Collaboration Courage & 
accountability
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Solid governance  
for an agile group

Board committees in 2023 

5
Meetings

5
Meetings

100 %
attendance rate

100 %
attendance rate

3
independent including the Chairman

2
independent including the Chairman

4
members

3
members

Risk  
Committee

5
Meetings

2
independent including the Chairman

100 %
attendance rate

3
members

Nominations and 
Compensation & CSR 
Committee

Audit and Accounts 
Committee

COMPOSITION OF THE BOARD OF DIRECTORS AS AT 31 DECEMBER 2023

Laetitia 
LEONARD- REUTER

Janice 
ENGLESBE

Isabelle 
LAFORGUE

Chris  
HOVEY

Nathalie 
LOMON

Sharon 
MACBEATH

Nicolas 
PAPADOPOULO

Laurent 
MUSY

54 years
average age

10
board 

directors

95%
attendance 

rate

Bernardo SANCHEZ INCERA

PP P

* Representing Arch Capital Group Ltd.  

CHAIRMAN (independent)

INDEPENDENT DIRECTORS

NON INDEPENDENT DIRECTORS*

David 
GANSBERG

Audit and Accounts Committee Risk Committee  Appointments, Compensation & CSR Committee P Chairman

60 %
Independance 

rate

50 %
women 

directors

GOUVERNANCE 
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Carole LYTTON
General Secretary

Keyvan SHAMSA
Business Technology 
Director

Xavier DURAND
Chief Executive Officer

Nicolas GARCIA
Commercial  
Director

Phalla GERVAIS
CFO & Risk Director

Thibault SURER
Strategy and Business 
Development Director

GOUVERNANCE

Pierre BEVIERRE
Human Resources 
Director

Cyrille CHARBONNEL
Underwriting Director

Declan DALY
Operations Director

COMPOSITION OF THE GROUP MANAGEMENT BOARD (GMB) (1)

(AS AT 31 DECEMBER 2023)

(1) With regard to the functions of the members of the Group Management Board, reference is made to Chapter 1 in the paragraph "1.6 Organisation 
of the Group". 

GENERAL 
MANAGEMENT

OTHER 
COMMITTEES 
CHAIRED BY 
GENERAL 
MANAGEMENT

The Company is organised around 
the Group Management Board 
(GMB).  
This is Coface's decision-making 
body. It generally meets every 
week to review and validate 
the Company's main strategic 
orientations and to steer its 
management, in particular with 
regard to strategy and budget, 
major investments and projects, 
defining the organisation and 
human resources, monitoring 
operational performance and 
results, as well as controlling 
and ensuring the compliance  
of activities.

In addition to the Group 
Management Board, 
Xavier DURAND chairs two other 
committees:   
the Executive Committee  
and the HQ Leaders Committee.

The Executive Committee is 
composed of the CEO and the 
regional directors (1). It has no 
formal decision-making powers. 
It contributes to the development 
of the Group's strategy and the 
study of key operational issues 
or strategic initiatives.

The HQ Leaders Committee brings 
together once a month the Chief 
Executive Officer and the main 
managers of the various head office 
functions. It is devoted to informing 
and discussing the main areas for 
reflection and action.
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AN ORGANISATION 
FOR EFFECTIVE RISK 
MANAGEMENT

SUMMARIES OF THE MAIN RISKS

Our risk management

The risk map covers the six main categories of risk to which Coface is exposed and covers all internal and external 
risk factors, including financial and non-financial issues. It was drawn up on the basis of an annual review of 
these risks by Coface’s management. It is based on a qualitative risk analysis designed to assess the probability of 
occurrence and residual impact of each risk factor. Only the major risk factors are listed in the table below. 

Risk governance is based on the internal 
control system and is articulated along 
three lines of risk control:

 J f irst line: risk assessment and incident 
management;

 J second line: independent control by the risk 
management and compliance functions;

 J third line: the audit function.
DIRECTEURS/MANAGERS

ET OPÉRATIONNELS

AUDIT

BOARD OF DIRECTORS /
Audit Committee
Risk Committee

RISK MANAGEMENT  
FUNCTION (DRG)

COMPLIANCE  
FUNCTION (DJCG)

LEVEL

3

LEVEL

2

LEVEL

1

Monitoring
internal controlAnalysing  

risk exposure

Assessing
risks

Declaring
incidents

and losses

Applying the risk
management policy

Raising players’
awareness

Implementing
improvement

plans

Pe
rm

an
en

t c
on

tr
ol

s
Pe

rio
di

c 
co

nt
ro

ls Whistleblowing 
procedure

and reporting
Communication 
and information

RISK CATEGORIES MAIN RISK FACTORS

INHERENT

IMPACT RESIDUAL IMPACT

CHANGE IN THESE 

RISKS BETWEEN 

2022 AND 2023

Credit risk

Risk related to the management of the 
Group’s exposure in its insurance business

High Medium !
Risk of debtor insolvency Significant Medium ,

Financial risk

Interest rate risk Significant Medium ,
Real estate risk Significant Significant n
Foreign exchange risk Significant Significant n

Strategic risk
Risk related to geopolitical conditions High High ,
Risk related to market conditions Significant Significant !

Reinsurance risk Residual reinsurance risk Significant Modéré ,

Operational and 
compliance risk

Risks related to information systems 
and cybersecurity (non-financial 
performance disclosures)

High Significant ,

Modelling risk Significant Medium ,
Outsourcing risk Significant Medium ,

Climate change risks Climate change risks Medium Low ,

RISK
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Shareholders’ Corner(1)

(1) All regulated information is available on the website: https://www.coface.com/Investors.
(2) See paragraph 1.1 “History of the Group”.
(3) See paragraph 7.1.3 “Own shares and the acquisition of treasury shares by the Company”.

SHARE FACT SHEET

SIMPLIFIED ORGANISATION CHART

FINANCIAL CALENDAR 

TRADING Euronext Paris (Compartment A), eligible 
for deferred settlement service (SRD)

ISIN CODE FR0010667147 (ISIN) ; COFA FP 
(Bloomberg)

STOCK 
MARKET INDICES

 SBF 120, CAC All Shares, CAC All-
Tradable, CAC Financials, CAC Mid & 
Small, CAC MID 60,  Next 150

NUMBER OF SHARES 150,179,792

MARKET 
CAPITALISATION €1,778,128,737

* Share price at 31 December 2023: 11,84 €.

27 February 
2024 after market close FY-2023 results

5 March 2024 Capital Market Day

6 May 2024 after market close Q1-2024 results

16 May 2024 2023 Annual General 
Sharholder’s meeting

22 May 2024 Ex-dividend date

24 May 2024 Payment of dividend

5 August 2024 after market close H1-2024 results

5 November 
2024 after market close 9M-2024 results 

Compagnie française d’assurance
pour le commerce extérieur

COFACE GROUP 

SHAREHOLDING

Credit insurance 
branches

 z Argentina
 z Australia
 z Austria
 z Canada
 z Germany
 z Hong Kong SAR
 z Italy
 z Singapore
 z Slovenia
 z Spain
 z United Kingdom
 z etc.

100%

100%

100%

95%

100%

100%

75%

100%

100%

100%

100%

29.86% (2) 70.14% (3)

ARCH CAPITAL GROUP FREE FLOAT

COFACE SA COFACE Re

100%

100%

CNAIC
(United States)

Coface Poland Factoring
(Poland)

Coface Finanz
(Germany)

Coface Seguro Credito
(Mexico)

Coface Colombia 
Seguros De Credito

(Colombia)
Coface Chile SA

(Chile)

Coface Sigorta
(Turkey)

Coface Do Brasil
(Brazil)

Coface South Africa
(South Africa)

Coface Insurance Maroc
(Morocco)

And other subsidiaries 
and investments

Coface Rus Insurance
(Russia)

Credit insurance

Factoring

MEETINGS WITH INVESTORS 
IN 2023
The Investor Relations team engages in dialogue with the 
f inancial community (analysts, institutional investors and 
individual shareholders) throughout the year during roadshows 
and conferences, as well as at the Annual General Meeting. 

CONTACTS
Follow us on

 J Group website: https://www.coface.com 

 J Investor section: https://www.coface.com/investors  

Investor Relations Department
 J Thomas JACQUET, Head of investors relations & Rating agencies 

Tel: +33 1 49 02 12 58 / Email: thomas.jacquet@coface.com

 J Benoit CHASTEL, Investor relations manager  

Tel: +33 1 49 02 22 28 / Email: benoitchastel@coface.com

110
institutions 

met

83
Meetings

7
Roadshows

10
Conferences
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1.1 HISTORY OF THE GROUP

COFACE SA (“the Company”) is the holding company of the Coface Group (“the Group”). It performs its activities through its 
primary operating subsidiary, Compagnie française d’assurance pour le commerce extérieur, and its subsidiaries. The key 
dates in its history are described below.

1.1.1 Creation and changes to shareholding structure

11994466

Compagnie française d’assurance pour le commerce 
extérieur  was created by decree in 1946 and established in 
1948 to support French foreign trade. It is the source of the 
Group as it exists today. Its first shareholders – insurance 
companies, banks and other financial establishments – were 
primarily controlled by the French State. Following the 
privatisation of a large number of these companies in the 
1980s, the French government’s indirect holdings gradually 
decreased.

11999944

With the privatisation of SCOR (a result of the privatisation of 
UAP), its major shareholder, most of the capital of 
Compagnie française d’assurance pour le commerce 
extérieur  became private, but Coface continued to manage 
State guarantees on behalf of the French State.

22000000

Compagnie française d’assurance pour le commerce 
extérieur was listed on the primary market of the Paris Stock 
Exchange by its shareholders.

22000022

Natexis Banques Populaires, established through the 
acquisition by the Caisse centrale des banques populaires of 
Natexis, the latter resulting from the merger of the Group’s 
two original shareholders (Banque française du commerce 
extérieur and Crédit national), acquired 35.26% of the 
Compagnie française d’assurance pour le commerce 
extérieur share capital from SCOR and became its majority 
shareholder, owning 54.4% of the share capital.

22000066

After Compagnie française d’assurance pour le commerce 
extérieur  was delisted from the Paris Stock Exchange in 
2004, it became a wholly owned subsidiary of Natixis, the 
entity born out of the merger between Natexis Banques 
Populaires and Ixis CIB. Natixis is the financing, asset 
management and financial services bank of Groupe BPCE, 
one of the leading French banking groups, which was 
created by the merger of the Banques Populaires and 
Caisses d’Epargne in 2009.

22000099  aanndd  22001100

The Company strengthened its equity through two capital 
increases, fully subscribed by Natixis, for €50 million and 
€175 million respectively, in view of maintaining the Group’s 
solvency margin in the sharp economic slowdown at that 
time.

22001144

On June 27, the Company launched an initial public offering 
(IPO) on Compartment A of the Euronext Paris regulated 
market. The offering concerned a total of 91,987,426 shares, 
representing 58.65% of its capital and voting rights.

22001188

The Company proceeded with two share buyback 
programmes, of €30 million and €15 million respectively, 
under the second pillar of the Fit to Win strategic plan, with 
the aim of improving the capital efficiency of its business 
model.

22001199

On June 24, the Euronext Expert Indices Committee 
included COFACE SA in the SBF120, the flagship index of the 
Paris Stock Exchange. This was thanks to the improved 
liquidity of Coface securities and an increase in its market 
capitalisation.

22002200

On February 25, Natixis announced the sale of 29.5% of the 
capital of COFACE SA to Arch Capital Group Ltd (“Arch”). 
Completion of the transaction was subject to obtaining all 
the required regulatory authorisations. At December 31, 
Natixis’ stake in the Company’s capital remained at 42.20% 
pending the completion of the transaction.

On October 26, the Company launched a €15 million share 
buyback programme. Through the Build to Lead strategic 
plan, Coface continues to improve the capital efficiency of its 
business model.

22002211

On February 10, Natixis and Arch Capital Group announced 
that the sale of 29.5% of COFACE SA’s shares had obtained all 
the necessary approvals. Following this transaction, Natixis’ 
stake in the Company’s capital stood at 12.7%.

22002222

On January 6, Natixis announced the sale of its remaining 
stake in COFACE SA. This disposal represented 
approximately 10.04% of COFACE SA’s share capital, or 
15,078,095 shares. It was carried out by means of an 
accelerated bookbuild (ABB) at an average price of €11.55. As 
a result of this transaction, Natixis no longer holds any shares 
in COFACE SA.

22002233

Its average market capitalisation in 2023 was €1,904,680,242.
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1.1.2 International growth

11999922

11999933

The Group acquired an interest in London Bridge Finance, a 
British finance company offering credit insurance services, 
whose business has since been taken over by the Company’s 
local branch, Coface LBF.

11999966

The Group acquired an initial interest in Allgemeine Kredit 
(later acquired in full by Coface), a German company 
providing domestic and export credit insurance solutions.

11999977

The Group acquired an initial interest in Osterreichische 
Kreditversicherung (later acquired in full by Coface), Austria’s 
leading credit insurer.

22000022

The Group took an equity interest in the portfolio of 
Continental Casualty Company in the United States.

22001144

As part of its sales development, Coface reorganised its 
international network of partners, CreditAlliance, and 
renamed it Coface Partner, to draw on the strength of 
networks of larger scale than the Group’s own commercial 
network.

22001199

With the ambition to grow in new markets with high 
potential, Coface:

22002200

With the acquisition of GIEK Kredittforsikring AS, Coface 
strengthened its position in the Nordic market. This will 
increase services available to Norwegian exporters, allowing 
them to contribute more to the country’s economic 
development.

22002233

The Group acquired Rel8ed, a North American company 
specialising in data analysis. This acquisition will enrich 
Coface’s databases and increase its analytical capabilities.

1.1.3 Strategy and objectives

22000022

Until 2010, the Group was positioned as a multi‑service 
player specialised in trade receivables management for 
companies.

22001111‑‑22001133

In 2011, as part of the refocusing of its activities on its core 
business – credit insurance – the Group launched the Strong 
Commitment strategic plan and took around 80 
far‑reaching measures to clarify and optimise its business 
model around credit insurance. The implementation of this 
plan addressed three essential concerns:

22001155

22001166‑‑22001199

In the first half of 2016, the Group was faced with declining 
profitability. To respond to this volatile environment, Coface’s 
management developed a three‑year strategic plan, Fit to 
Win, with two ambitions:

The Group adopted an international growth policy, 
acquiring various credit insurance companies and 
establishing new subsidiaries or branches. It started with 
the acquisition of an equity interest in La Viscontea, an 
Italian bonding insurance and credit insurance company;

●

This international growth policy was also based on the 
creation of the CreditAlliance network, in order to enter 
into various strategic partnerships, especially in emerging 
countries (located in Latin America, Asia and Africa).

●

finalised the acquisition of PKZ, the leader in credit 
insurance in Slovenia; and

●

created the Coface entity in Greece. In this way, Coface 
extended its business and strengthened its presence in 
key geographic regions for trade.

●

focusing on the fundamentals of credit insurance, its 
core business;

(i)

establishing the conditions for sustainable and 
profitable growth; and

(ii)

implementing structured, flexible governance focused 
on innovation.

(iii)

On July 29, 2015, the French State announced its decision 
to transfer the State guarantees management activity

●

carried out by Coface to the Bpifrance group, and that it 
had reached an agreement with Compagnie française 
d’assurance pour le commerce extérieur  on the financial 
terms of such transfer. The management of State export 
guarantees was a services business that Coface carried 
out on behalf of the French State;

The amended French Finance Act of December 29, 2015 
(No. 2015‑1786) provided for the transfer of this activity no 
later than December 31, 2016. The December 29, 2016 
Finance Act (No. 2016‑1917, Articles 47 and 127) set the 
effective date of the transfer at January 1, 2017.

●

to become the most agile international credit insurer in 
the sector; and

(i)

to move its business model towards greater capital 
efficiency.

(ii)
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22002200‑‑22002233

The year 2020 marked a decisive step in Coface’s 
development with the launch of the Build to Lead strategic 
plan. The Build to Lead plan had two key priorities, intended 
to:

The Build to Lead strategic plan came to an end in 2023. 
Despite the Covid health crisis and economic and 
geopolitical instability, Coface has reaffirmed its leadership 
in credit insurance with a client‑centric approach, while 
creating growth options in adjacent activities with strong

synergies such as information services and factoring. It 
upheld its ambitions, with a shift in priorities to take into 
account the economic environment and the new risks 
weighing on the economy (interest rates, inflation, 
geopolitical context).

Coface’s commitment to supporting the economy is 
reflected in a significant increase in commitments 
(€685.1 billion at the end of 2023 versus  €537.2 billion at 
end‑2019) and the relevance of its services, which is 
illustrated in particular by a record level of customer 
retention (93.1% at end‑2023).

22002244‑‑22002277

2024 will see the launch of the plan Power the Core 
(2024‑2027), which will capitalise on the achievements of 
previous strategic plans, strengthen Coface’s leadership in 
credit insurance and continue to develop the information 
activity, in particular via  investments in data, scoring and 
technology (see Section 1.5 “Group strategy” for more 
information).

1.2 PRESENTATION OF THE CREDIT INSURANCE MARKET 
AND THE COMPETITIVE ENVIRONMENT

1.2.1 Credit insurance market

The purpose of credit insurance is to protect a company 
against default on payment of its trade receivables. It 
provides conditional insurance coverage on counterparties 
approved by the insurer. The solution offers two basic 
services: the prevention of debtor risks – by selecting and 
monitoring insured buyers – and the collection of unpaid 
receivables. In the classic form of the product, these two 
services are the main hallmarks of the expertise of sector 
players.

The Group’s principal activity concerns short‑term credit 
insurance (defined by risks of no more than 12 months), 
which is a market representing around €10 billion in 
premiums. The Group is also active in the medium‑term 
credit insurance market through its Single Risk offer. This is a 
global market which is often syndicated, with a value of 
some €2 billion in premiums. In 2023, the Single Risk 
business represented approximately 1.3% of the Group’s 
consolidated turnover.

The Group believes that the credit insurance sector has 
significant growth potential. The penetration rate of credit 
insurance in the overall volume of trade receivables

worldwide remains low – estimated at 13% by the 
ICISA   (International Credit Insurance and Surety 
Association) – offering real potential for client acquisition. 
However, long term growth in the sector remains modest, at 
around 3%, and typically fluctuates between 0% (2016) and 
5% (2005‑2009, 2019) when driven by the global economy  . 
In 2020, however, the market contracted by more than 5% 
due to the economic crisis caused by Covid‑19. This 
contraction then gave way to a dynamic recovery since 2021, 
reinforced by the effects of inflation in 2022, when the sector 
recorded exceptional growth of 15%.

Sector growth depends on several factors, which are 
sometimes contradictory:

strengthen the Group’s leadership in the credit 
insurance market by standing out with its expertise in 
risk and information services while simplifying its 
operating model;

(i)

seize growth opportunities, in particular by developing 
adjacent activities that complement Coface’s 
long‑standing credit insurance business, for example 
information services, bonding, Single Risk coverage and 
factoring.

(ii)

 (1)

 (2)

client acquisition by sector players (and conversely, the 
potential loss of clients);

●

organic growth in turnover among credit insurance 
clients;

●

price trends, either up or down;●

the risk selection policy by participants, up or down.●

Source: https://icisa.org/news/estimating‑the‑impact‑of‑trade‑credit‑insurance‑in‑world‑trade/

The ICISA database only contains data on ICISA partners (participants and countries) and does not represent the entire credit insurance market.

1)

2)
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1.2.2 Competitive environment of the Coface Group

/

The global credit insurance market comprises three types of 
players:

There are three global insurers:

In 2022, these three insurers accounted for around 60% of 
the global market  .

CREDIT INSURANCE MARKET SHARE - 2022

Other

Coface

Atradius

Allianz Trade

40%

15%

20%

25%

The other participants are national or regional and some of 
them are from or are still public export insurance agencies. 
These include Sinosure (China), the largest by size, followed 
by Nexi (Japan), K‑Sure (South Korea), EDC (Canada) and 
Cesce (Spain). There are also private local players, such as the 
German R+V.

Lastly, a growing number of participants tackle credit 
insurance with a niche strategy. This strategy allows them to 
partly bypass the high cost of establishing and maintaining 
a global debtor information database. These players 
generally delegate more broadly the selection of risks to 
policyholders that can demonstrate effective risk 
management; the insurer provides its financial strength to 
absorb shocks that exceed a significant deductible. Among 
the players in this segment, AIG (United States) is the largest 
in terms of credit insurance earned premiums.

 

1.3 PRINCIPAL ACTIVITIES

CCooffaaccee  aapppplliieedd  IIFFRRSS  1177  aanndd  IIFFRRSS  99  aaccccoouunnttiinngg  ssttaannddaarrddss  ffrroomm  JJaannuuaarryy  11,,  22002233..  AAllll  ccoommppaarriissoonnss  aarree  mmaaddee  uussiinngg  
tthhee  pprroo  ffoorrmmaa  22002222  IIFFRRSS  1177  fifigguurreess  pprreesseenntteedd  oonn  AApprriill  2277,,  22002233..

 

The Group’s activities are mainly focused on credit 
insurance, which represented 88.9% of its revenue in 2023. 
This entails providing businesses with solutions to protect 
them against the risk of client debtor insolvency in both 
their domestic and export markets.

The Group is also present in the factoring market, in Germany 
and in Poland, and in the surety bond market in Italy, France 
and Germany mainly. In some countries, mainly in Central

Europe and Israel, the Group has historically sold business 
information and debt collection products. In 2020, the Group 
decided to modernise and deploy its information offering 
globally. It reviewed its product range, strengthened the sales 
force and upgraded its technology platform. The Group built 
a sales organisation adapted to the needs of the information 
market, enabling it to drive strong growth. The information 
services business thus saw its revenue grow by 17% in 2023.

global insurers;●

national or regional players; and●

niche players.●

Coface (listed on the Paris Stock Exchange);●

Allianz Trade (formerly Euler‑Hermes, a Belgian subsidiary 
of the Allianz group, which is listed on the Frankfurt stock 
exchange); and

●

Atradius (a Dutch company belonging to Grupo Catalana 
Occidente, which is listed on the Madrid Stock Exchange).

●

 (1)

Global market shares are calculated on the basis of gross short term credit insurance premiums, including markets under state monopoly, in 2022. 
Sources: i) Official market sources, often at the behest of regulators, and sometimes published by a consolidating organisation (for example, Latino 
Insurance in Latin America. ii) Published consolidated financial statements, when they show the share of gross credit insurance premiums. iii) ICISA 
data (www.icisa.org), consolidated and published by the association upon declaration by its members. iv) Group estimates, as a last resort.

1)
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The Group generates its consolidated turnover of 
€1,868 million from approximately 100,000 clients  . Average 
annual income per client is less than €30,000 and is 
generated in very diversified business sectors and geographic 
regions.

The Group does not consider itself to be dependent on any 
particular policyholders. For the financial year ended 
December 31, 2023, the largest policyholder represented less 
than 1.75% of its consolidated turnover.

 

The following table shows the contribution of these activities to the Group’s consolidated turnover (at current FX and 
perimeter, restated for IFRS 17) at December 31, 2022 and 2023:

/ CONSOLIDATED TURNOVER BY BUSINESS LINE

(in thousands of euros and as a % of the Group total)

SSeeee  
 aallssoo  SSeeccttiioonn
 

DEC. 31, 2023 DEC. 31, 2022

(in thousands 
of euros) (as a %)

(in thousands 
of euros) (as a %)

Gross earned premiums – Credit   1,464,765 78.4% 1,432,845 79.6%

Gross earned premiums – Single Risk   24,644 1.3% 20,510 1.1%

GGrroossss  eeaarrnneedd  pprreemmiiuummss  ––  CCrreeddiitt  iinnssuurraannccee    11,,448899,,440099 7799..77%% 11,,445533,,335555 8800..88%%

FFeeee  aanndd  ccoommmmiissssiioonn  iinnccoommee     117711,,337744 99..22%% 115588,,557744 88..88%%

OOtthheerr  rreellaatteedd  bbeenneefifittss  aanndd  sseerrvviicceess     5511 00..00%% 3399 00..00%%

TTuurrnnoovveerr  ffrroomm  ccrreeddiitt  iinnssuurraannccee  aaccttiivviittyy 11..33..11 11,,666600,,883344 8888..99%% 11,,661111,,996688 8899..66%%

GGrroossss  eeaarrnneedd  pprreemmiiuummss  ––  BBoonnddiinngg 11..33..33 6699,,665544 33..77%% 6622,,330077 33..55%%

Financing fees   34,688 1.9% 32,888 1.8%

Factoring fees   40,794 2.2% 41,126 2.3%

Other   (2,797) (0.1%) (3,600) (0.2%)

NNeett  iinnccoommee  ffrroomm  bbaannkkiinngg  aaccttiivviittiieess  ((ffaaccttoorriinngg)) 11..33..22 7722,,668866 33..99%% 7700,,441144 33..99%%

Business information and other services   56,419 3.0% 48,359 2.7%

Receivables management   8,638 0.5% 5,982 0.3%

TTuurrnnoovveerr  ffrroomm  iinnffoorrmmaattiioonn  aanndd  ootthheerr  sseerrvviicceess 11..33..44 6655,,005577 33..55%% 5544,,334411 33..00%%

CONSOLIDATED TURNOVER   1,868,231 100.0% 1,799,030 100.0%

 

1.3.1 Credit insurance and related services

KKeeyy  ffiigguurreess
For the financial year ended December 31, 2023, credit 
insurance products and related services generated turnover 
of €1,661 million, or 88.9% of the Group’s consolidated 
turnover.

The following table shows the contribution of this business 
line to the Group’s consolidated turnover during the 
2022‑2023 period (in thousands of euros and as a 
percentage of the Group’s total).

 

SShhaarree  ooff  ccoonnssoolliiddaatteedd  ttuurrnnoovveerr  
 CREDIT INSURANCE
 (in thousands of euros and as a % of the Group total)

DEC. 31, 2023 DEC. 31, 2022

(in thousands 
of euros) (as a %)

(in thousands 
of euros) (as a %)

Gross earned premiums – Credit 1,464,765 78.4% 1,432,845 79.6%

Gross earned premiums – Single Risk 24,644 1.3% 20,510 1.1%

GGrroossss  eeaarrnneedd  pprreemmiiuummss  ––  CCrreeddiitt  iinnssuurraannccee 11,,448899,,440099 7799..77%% 11,,445533,,335555 8800..88%%

FFeeee  aanndd  ccoommmmiissssiioonn  iinnccoommee  117711,,337744 99..22%% 115588,,557744 88..88%%

OOtthheerr  rreellaatteedd  bbeenneefifittss  aanndd  sseerrvviicceess  5511 00..00%% 3399 00..00%%

TURNOVER FROM CREDIT INSURANCE ACTIVITY 1,660,834 88.9% 1,611,968 89.6%

 (1)

((11))

((22))

Policy management costs.(1)
IPP commission – International policies commission; business contributors’ commission.(2)

((11))

((22))

Policy management costs.(1)
IPP commission – International policies commission; business contributors’ commission.(2)

Companies with at least one active contract with Coface in our various business lines.
 

1)
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DDeessccrriippttiioonn
Credit insurance allows a creditor (the seller/supplier), with a term commercial debt held on its debtor (the buyer/client), to ask 
an insurer to cover the risk of non‑payment of the trade receivable, in exchange for payment of a premium. It is therefore one 
of the key hedging instruments for the trade receivables of companies that grant payment terms to their clients.

The following diagram illustrates the credit insurance mechanism.

Credit insurer

Company A – 
POLICYHOLDER
Seller/supplier

Company B –
Buyer/customer

Purchases good or services 
and pays according to 30-, 

60- or 90- day payment terms. 
It obtains a SUPPLIER LOAN

Studies company B 
to evaluate its soundness

In the event 
of default by, 

compensates A up to 
90% of the loss 

sustained

Pays a premium

Sells goods or services and 
agrees to be paid according 

to 30-, 60- or 90- day 
payment terms. It grants 

a CUSTOMER LOAN

 

The service proposed by the Group to its policyholders 
entails much more than compensating the losses they 
sustain; it also includes preventing claims and providing 
assistance in developing a profitable and solvent clientele.

Preventing the risk of non‑payment through credit 
insurance solutions requires collecting relevant, reliable and 
up‑to‑date information about debtors and their economic 
environment. Information held by the Group on debtor 
solvency is the basis for its credit insurance offerings. This 
information is used when making decisions on the coverage 
granted by its underwriters on a daily basis.

The Group grants complete or partial coverage, which in 
general globally covers a portfolio of debtors (or a stream of 
business) of a given policyholder, as opposed to 
underwriting one insurance policy to cover a single debtor 
risk. Credit insurance policies are generally entered into for a 
period of one year, and may be automatically renewed.

Within the context of these policies, the Group authorises 
each new debtor that is presented by the policyholder, and 
through the credit limit granted, establishes the maximum 
amount of risks it is prepared to accept for this debtor. It 
may reduce or cancel its credit insurance coverage at any 
time, sometimes subject to prior notice, for the future 
deliveries of goods or services by the policyholder to the 
debtor concerned, in order to reduce payment default risk. 
This reduction or cancellation allows the policyholder to be 
warned of if the Group’s concerns with regard to that 
debtor’s soundness increase.

In certain offerings, the Group may give its policyholders 
some autonomy, depending on their expertise, in setting 
credit limits for outstanding receivables up to an amount 
provided for in their credit insurance policy.

In the event that a receivable is not paid by the debtor, the 
Group handles the recovery of unpaid receivables, to limit 
the loss and release the policyholder from managing this 
dispute phase. As such, the policyholder preserves its 
commercial relations with its debtor as much as possible. 
The Group conducts negotiations and, if necessary, legal 
proceedings, to recover the amounts due.

By using credit insurance, companies secure their margins 
by insuring themselves against the financial impacts of an 
unpaid receivable, while benefiting from information tools 
regarding the solvency of their debtors and the collection of 
unpaid receivables. They also benefit from regular 
exchanges with the Group’s sector and country specialists.

DDeettaaiilleedd  ooffffeerr
Present directly through subsidiaries or branches and 
covering a geographical area that accounts for nearly 97% of 
the world’s gross domestic product, the Group relies on its 
international network of local partners. It sells its credit 
insurance solutions and adjacent services in 100 countries, 
giving it critical mass and a geographical footprint spanning 
all continents. It is one of three global players in the credit 
insurance market.

TThhee  GGrroouupp’’ss  pprriimmaarryy  ccrreeddiitt  iinnssuurraannccee  pprroodduuccttss
The Group has refocused and enhanced its range of 
solutions to adapt to the specific needs of identified market 
segments: SMEs, mid‑market companies, large international 
corporations, financial institutions, clients of distribution 
partners.

The Group offers numerous credit insurance solutions which 
are harmonised at a global level; the main ones are 
described below.
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PRODUCT DESCRIPTION

TradeLiner This is a flexible offering addressing the specific requirements and needs of each policyholder with a range of 
options and adaptable general terms and conditions. It is currently the central solution in the Group’s product 
platform.
TradeLiner has replaced most local offerings as it was rolled out across different markets – this rollout is almost 
complete. The migration of legacy portfolios to this new offering is continuing in all markets.

EasyLiner EasyLiner is a range of contracts intended for small and medium enterprises (SMEs), which are often unfamiliar 
with the mechanisms and benefits of credit insurance solutions. This offering can be distributed online, under a 
custom brand if necessary, in the context of commercial partnership agreements.

GlobaLiner GlobaLiner is a policy sold by Coface Global Solutions (CGS), which was launched in 2022. It is dedicated to the 
management of major international policyholders. This offering is based on a global organisation. It offers 
multinationals services and management and oversight tools tailored to their specific requirements (geographic 
fragmentation, multi‑currency risks, consolidation of aggregate client receivables, etc.). To round out this offer, the 
GlobaLiner contractual framework provides large international policyholders with standardised flexible 
management of their various policies around the world.

CofaNet and other online 
services

CofaNet is the central internet portal that enables Coface’s policyholders to manage their contracts. This 
multilingual portal is supplemented by a range of added‑value services:

Medium term insurance 
(Single Risk)

The Single Risk offering provides coverage for commercial and political risks in connection with operations that 
are time‑specific, complex, for a high amount (generally greater than €5 million) and for which the credit term is 
between 12 months and seven years. It covers policyholders against a risk linked to a particular investment or 
market, as opposed to credit insurance products, which cover policyholders against payment default risks for the 
entirety of their revenue (whole turnover policies).

 

PPrriicciinngg  ooff  ccrreeddiitt  iinnssuurraannccee  ooffffeerrss
The pricing of credit insurance is generally reflected in the 
premiums. Related services are generally subject to specific 
pricing depending on policyholders’ actual consumption of 
each service (number of clients monitored, number of 
collection files).

The Group considers the fair compensation of risk as an 
important issue. Accordingly, it has developed a pricing 
methodology within a proprietary computer tool (PEPS – 
 past and expected profitability system) and associated 
commercial governance. The Group considers that it has a 
benchmark pricing methodology, including, for example, a 
risk‑based analysis and cost‑of‑capital approach directly 
linked to the portfolio of insured risks and the capital 
allocated. Furthermore, adjustments and improvements are 
made routinely to ensure that the pricing methodology 
contributes to controlled and relevant underwriting in the 
various markets.

A separate methodology applied by a small team of experts 
is used for medium term Single Risk coverage, for which the 
default probabilities series are more limited.

 

DDeebbttoorr  ssoollvveennccyy  iinnffoorrmmaattiioonn  aatt  tthhee  cceennttrree  ooff  
tthhee  GGrroouupp’’ss  bbuussiinneessss
The Group’s business essentially consists of the sale of 
coverage or services relying on the acquisition and 
management of relevant, reliable and up‑to‑date 
information on debtors and their environment. The Group 
runs a network of 53 centres dedicated to collecting, 
processing and analysing financial and solvency information 
on all of the Group’s debtor risks worldwide.

Information is a key part of each stage of risk monitoring 
within the Group. Compiled in its ATLAS   database. It is 
first collected, specifically from some 100 information 
providers, for initial administrative processing. It is then 
analysed by the team of 340 credit analysts for the purpose 
of evaluating debtors according to the debtor risk 
assessment (DRA) scale, which is used by the entire Group. 
The risk underwriters use the DRA to decide on the amount 
of risk to be underwritten for each policyholder. This analysis 
is also based on various tools and methods, including several 
decision‑making engines, conventional invoicing tools and 
algorithms such as artificial intelligence.

Lastly, this information, which is collected, enhanced, 
analysed and used by the Group, is updated regularly to 
allow tracking of debtor risks. Moreover, all of the Group’s 
businesses rely on EASY, its debtor identification database, 
which facilitates communication between the Group and its 
partners and clients.

Coface Dashboard: a tool providing client risk analyses and reports;●

CofaMove: a mobile app available on app stores, which includes the key features of CofaNet;●

CofaServe: Coface’s API offer for policyholders, bringing credit insurance services to the heart of the client’s 
information system.

●

 (1)

See Section 1.7.2 “Group applications and tools”.1)
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The following diagram illustrates the central place of information for the Group’s activities:

Collection 
and mass processing 
of information

Risk commitment 
decision

Analysis and qualification 
of the credit riskExchanges 

with the customer

Risk 
monitoring

05 01

02

03

04

 

The collection, use and preservation of reliable, updated and 
secure information constitutes a major issue for the Group, 
in order to:

Incidentally, this policy allows the Group to obtain 
macroeconomic information, which is analysed by the 
Economic Research Department’s teams. These teams are 
distributed between head office and the Group’s various 
regions, to ensure local coverage. They conduct studies 
internally for the Group’s businesses, and externally for 
policyholders and the public (journalists, academics, 
prospective clients, banks, brokers, partners and so on). 
External production essentially takes the form of 
“panoramas” (country and sector risks, corporate defaults), 
which are published on its website (www.coface.com). Their 
purpose is to help businesses assess and prevent risks, and 
to make their decisions using the most relevant and recent 
information.

guide its pricing policy and enhance the quality of its 
credit insurance offerings;

●

obtain, specifically at the local level due to its close 
proximity to the risk, microeconomic information on 
debtors and their economic environment, to support 
underwriting decisions under its risk management policy, 
while offering its policyholders a debtor risk‑tracking 
solution;

●

facilitate its receivables management and debt collection 
activity.

●
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The following diagram illustrates the network of information on the Group’s businesses:

52

55 centres dedicated to collecting, processing and analysing informations

3 shared service centers (back o�ce)

 «enriched» information centers

 

Under the Fit to Win strategic plan, which has now been 
completed, the Group allocated substantial investments to 
business information in order to improve risk management 
by enhancing its local presence and adopting new 
technologies (artificial intelligence).

AA  hhaarrmmoonniisseedd  rriisskk  uunnddeerrwwrriittiinngg  pprroocceessss
The Group has established a harmonised process for all of its 
risk underwriters in 45 countries, to strengthen and support 
the management of risks attached to its various businesses. 
The risk underwriting decision is, by default, made by the 
risk underwriter of the debtor’s country, who is best placed 
to know the local economic environment. Where applicable, 
a second risk underwriter is able to adjust this initial decision 
upward or downward, because they are best qualified to 
determine the policyholder’s business or strategic position. 
This organisation allows for proximity with both the debtor 
and policyholder, including for major export transactions. In 
all, approximately 12,000 risk underwriting decisions are 
made each day.

Risk underwriting decisions relating to Single Risk coverage 
are made by a dedicated team within the Group’s Risk 
Underwriting Department.

To make their decisions, risk underwriters rely on the 
information collected, which is then analysed internally and 
synthesised by the DRA (debtor risk assessment), the 
drafting and updating of which are carried out in line with 
debtor quality and the Group’s commitments. They also use 
the weighted assessment of portfolio (WAP), a concise

indicator that measures a policyholder’s average debtor 
portfolio quality. Lastly, Coface has implemented detailed 
management of its risks, through 38 sectors and five 
different country risk levels (forming a matrix of 150 risk 
categories).

Underwriters work in real time and as a network, thanks to 
the ATLAS risk centralisation system, a risk underwriting and 
management IT tool used by all Group entities  . They:

The new generation of risk underwriting decision‑making 
engines used since 2019 has increased the instant response 
rate to 66%. This increase in the proportion of coverage 
resulting from decision‑making engines allows underwriters 
to:

 (1)

have no sales objective for the Group’s products and 
services, and their compensation is in no way linked to 
their commercial success. This is to ensure an impartial 
application of the Group’s policies in terms of risk 
management;

●

have underwriting authorities of up to €10 million 
according to their expertise, seniority and skills. For 
coverage beyond €10 million, they are required to abide 
by a double‑signature procedure for decisions up to 
€40 million at the regional level. Decisions relating to 
coverage greater than €40 million and particularly 
sensitive cases are validated by the Group Risk 
Underwriting Department.

●

free up more time for complex decisions;●

See Section 1.8.2 “Group applications and tools”.1)
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SSttrruuccttuurreedd  ccoommmmeerrcciiaall  uunnddeerrwwrriittiinngg
Commercial underwriting consists of determining:

Commercial underwriting focuses on the contract, whilst 
risk underwriting deals with coverage of the buyers of the 
entity to be insured. The scope of coverage depends on the 
validated clauses. The two activities are therefore 
complementary. For this reason, the Group has a 
Commercial Underwriting Department that oversees 
commercial underwriting, risk underwriting, claims & 
collections and recovery.

Commercial underwriting is conducted at all levels of the 
Group (countries, regions and head office) in close 
collaboration with the risk underwriting teams.

This operational supervision complements the business 
lines, which together form the risk management system. It 
optimises the support provided to clients by ensuring we are 
more selective in the quality of debtors covered, that we

verify the profitability of the underwritten businesses, and 
that technical expertise is better shared among the Group’s 
underwriting centres.

This business is governed by the Group’s rules, which 
allocate delegation levels on the basis of the seniority and 
experience of the employees concerned. Beyond certain risk 
levels and according to the nature of the request, decisions 
are taken at the Group’s headquarters, either by the 
Commercial Underwriting Department or by the Group 
Underwriting Committee.

The Group Underwriting Committee consists specifically of 
Group commercial underwriting, risk underwriting and 
commercial underwriting directors. This committee meets 
every day to review all commercial proposals for new 
business or policy renewals that exceed local delegations.

AA  mmuullttii‑‑cchhaannnneell  ssaalleess  nneettwwoorrkk  ssttrreennggtthheenneedd  
bbyy  aa  llaarrggee  nneettwwoorrkk  ooff  ppaarrttnneerrss  
aanndd  bbuussiinneessss  ccoonnttrriibbuuttoorrss
To market its credit insurance products and complementary 
services, the Group uses several distribution channels, the 
breakdown of which changes according to local markets. 
Specialised brokerage is largely dominant on the 
international scale, although in certain markets direct sales 
forces are historically more common.

The following diagram illustrates this multi‑channel 
distribution model of the Group’s service offerings. The 
breakdown between direct and indirect sales is expressed as 
a share of total collected premiums.

 

Direct sales force Specialised brockerage Non-specialised 
intermediaires

Banks

General insurers

Fronters

Market place / FinTechs

Direct sales

Agents

1/3 direct 2/3 intermediated

 

Fronters, who can also participate as business contributors, 
are partner insurers who issue insurance policies on behalf 
of the Group in countries where it does not have a licence. 
With its network of partners, many of which are members of 
the Coface Partner network, the Group serves policyholders

in some 40 countries in which it has no direct commercial 
presence or specific licence.

In terms of non‑specialist contributors, banks are a key 
distribution channel, opening up new client bases, with 
better transformation rates for prospects.

manage the risk portfolio;●

manage disruption in business cycles, such as the 
2008‑2009 crisis, the Covid‑19 pandemic in 2020, and the 
rate hike cycle of 2021‑2022.

●

pricing elements (premium rate, bonus, penalty);●

technical parameters (maximum credit period, limit of 
cash outflows);

●

clauses adapted to the needs of a policyholder and its risk 
profile.

●
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1.3.2 Factoring

KKeeyy  ffiigguurreess
For the financial year ended December 31, 2023, factoring represented €73 million, or 3.9% of the Group’s consolidated 
turnover.

PPaarrtt  dduu  cchhiiffffrree  dd’’aaffffaaiirreess  ccoonnssoolliiddéé
(in thousands of euros and as a % of the Group total)

DEC. 31, 2023 DEC. 31, 2022

(in thousands 
of euros) (as a %)

(in thousands 
of euros) (as a %)

Financing fees 34,688 1.9% 32,888 1.8%

Factoring fees 40,794 2.2% 41,126 2.3%

Other (2,797) (0.1%) (3,600) (0.2%)

TURNOVER FROM THE FACTORING BUSINESS 72,686 3.9% 70,414 3.9%

 

DDeettaaiilleedd  ddeessccrriippttiioonn  ooff  tthhee  ooffffeerriinngg
Factoring is a financial technique whereby a factoring 
company (the factor) finances and, if necessary, manages the 
trade accounts of a company by acquiring its trade 
receivables. Depending on the type of factoring, in the event 
of an unpaid receivable, the loss may either remain at the 
expense of the factor, or it may be recovered from the 
company.

The Group’s factoring offering allows businesses to fund 
their trade receivables and optimise their liquidity:

The following diagram illustrates the factoring mechanism:

 

Coface Group 
(Factor)

1. Solvency assessment

3. Assignment of trade receivables

2. Supply of goods or services

BuyerClient 
of the Coface Group

6. Payment of a security deposit 
    to the factor (≈10%)

4. Payment of the purchase price 
     to the customer (≈90%)

5. Payment of the purchase 
    price to the factor

 

Factoring mitigates the risks associated with the financing 
of trade receivables, thanks to the analysis performed on the 
chosen counterparties, the evaluation of their solvency, and 
the recovery mechanisms for unpaid receivables. The Group 
offers factoring solutions in Germany and Poland.

The Group combines its factoring business with its credit 
insurance expertise to offer the following products:

by having immediate access to cash on the transfer of 
their receivables (subject to a security retention);

●

by reducing their client risk, in the absence of recourse (by 
transferring non‑payment and debt collection risks);

●

by financing their growth without being held up by an 
increase in their working capital requirement.

●

factoring with recourse: a factoring product with recourse 
on the client in case of payment default;

●

full factoring without recourse: a product combining 
factoring and credit insurance services. In the event of a 
claim, the client is covered by credit insurance for its 
unpaid invoices;

●

in‑house factoring with or without recourse: the client 
manages the relationship with its buyer, particularly in the 
case of a payment default, allowing it to preserve its 
business relationship;

●

reverse factoring: the Group’s client in this case is the 
buyer, who offers advance payment to its supplier 
through the factoring company;

●

maturity factoring: a service derived from full factoring, for 
which financing only occurs at the invoice due date (late 
payment protection).

●
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MMaarrkkeett
The Group is active in the German and Polish markets.

In Germany, the factoring market grew by more than 20% to 
reach €373 billion in turnover in 2022. This growth was also 
reflected in a further increase in the factoring ratio (factored 
receivables to GDP) to 9.7%. This positive development was 
confirmed in the first half of 2023, with growth of 5.7% and 
factoring turnover of €192.8 billion  .

The German factoring market is dominated by five players, 
which, according to the Coface Group’s estimates, account 
for approximately 60% of the market: PB Factoring GmbH, 
Coface Finanz GmbH, BNP Paribas Factor GmbH, 
Targobank AG et Commerzfactoring (JV Commerzbank and 
Targobank). Coface Finanz GmbH is the second largest 
player.

In Poland, the factoring market is closely linked to recent

developments in the macroeconomic environment (rising 
inflation and energy costs, turbulence in the economies of 
the country’s main export trading partners). This weighed 
on the activity of Coface Poland Factoring’s clients, 
particularly in the steel and other heavy industries sectors, 
and consequently impacted the volume of turnover. After 
very rapid and marked growth of 27% year‑on‑year in 2022, 
the first three quarters of 2023 were more subdued: the 
value of factored receivables on the Polish market 
amounted to 96.7% of the amount recorded the previous 
year.

The ten largest factoring players in Poland accounted for 
93% of the market in Q3 2023, including: BNP Paribas 
Faktoring, ING Commercial Finance, Santander Factoring, 
mFaktoring, PKO Faktoring, Bank Millennium and Coface 
Poland Factoring. Coface Poland Factoring (the only player 
that is neither a department nor a subsidiary of a bank) has 
a market share of around 6% and is ranked number eight.

1.3.3 Bonding

KKeeyy  ffiigguurreess
For the financial year ended December 31, 2023, surety bonds generated turnover of €70 million, or 3.7% of the Group’s 
consolidated turnover, primarily in Italy.

SShhaarree  ooff  ccoonnssoolliiddaatteedd  ttuurrnnoovveerr 
 SURETY BONDS
 (in thousands of euros and as a % of the Group total)

DEC. 31, 2023 DEC. 31, 2022

(in thousands of euros) (as a %) (in thousands of euros) (as a %)

GROSS EARNED PREMIUMS – BONDING 69,654 3.7% 62,307 3.5%

 

DDeettaaiilleedd  ddeessccrriippttiioonn  ooff  tthhee  ooffffeerriinngg
As a complement to its main credit insurance activities, the 
Group draws on its debtor risk management capabilities to 
offer bonding solutions in some countries (France, Italy, 
Germany, Austria, Romania and Spain) to meet the specific 
needs of companies in certain markets.

A surety bond consists of a commitment to pay the 
beneficiary of the surety bond in the event of a default or 
breach by the bondholder of its contractual obligations. The 
coverage provided by a surety bond allows a corporate 
bondholder to reassure its commercial or financial partners, 
in order to postpone immediate payment and/or to avoid 
reducing its borrowing abilities. For the bondholder, these 
are off‑balance sheet commitments. Furthermore, in certain 
sectors, a surety bond is needed to run a business or access 
specific markets.

The surety bonds issued by the Group have a fixed term 
(from a few weeks to a maximum of five years) and the 
associated risks can be shared among several market players 
(generally banks and insurers).

The Group selectively offers a range of specific surety bonds 
to help businesses obtain domestic or export contracts:

 (1)

CCoonnttrraacctt  ssuurreettyy  bboonnddss::●

tender bonds (a guarantee for the buyer that a supplier 
taking part in a call for tenders will be able to offer the

●

services announced in its response, if it wins the 
contract);

performance bonds (a guarantee for the buyer that the 
seller will execute the contract);

●

advance payment bonds (a commitment to return the 
advance paid by the buyer in the event that the seller 
does not pursue the contract);

●

holdback bonds (a guarantee covering any faults 
occurring during the warranty period); and

●

subcontracting bonds (to guarantee the payment of 
any subcontractors the company employs);

●

CCuussttoommss  aanndd  eexxcciissee  bboonnddss: allow bearers to benefit from 
customs duties credits or even, in some markets, to cover 
amounts payable as indirect contributions or excise taxes, 
or to postpone the payment thereof;

●

EEnnvviirroonnmmeennttaall  ssuurreettyy  bboonnddss: cover expenses linked to 
monitoring a site, keeping a facility safe, any interventions 
in the event of accidents or pollution and the restoration 
of the site after the activity is discontinued;

●

LLeeggaall  bboonnddss  ffoorr  tteemmppoorraarryy  eemmppllooyymmeenntt  ccoommppaanniieess: to 
cover the wages and social security contributions of 
temporary employees, in case the business becomes 
insolvent;

●

PPaayymmeenntt  gguuaarraanntteeeess: covering the amounts owed by the 
bondholder as payment for its purchases and services 
rendered by a beneficiary.

●

Source: German Factoring Association.1)
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MMaarrkkeett
The world surety bond market is largely dependent on the 
regulatory framework of the various countries. It is therefore 
fragmented into national markets. Indeed, the local legal 
context determines the characteristics of the product as well 
as the requirements in terms of a mandatory surety bond, 
which makes it difficult to determine the scope of this 
market. In addition, the practice of certain business sectors 
or certain types of operations may also influence this 
market.

The Group estimates that this market represents between 
€10 billion and €15 billion in turnover, or more than the

credit insurance market. Although this market is largely 
dominated by banks, insurers rank second, with 
approximately €6 billion in turnover, mainly because they 
cannot access some national markets for regulatory reasons. 
This is the case in India and several countries in the Middle 
East and North Africa. According to the Coface Group’s 
estimates, the world’s largest market, the United States, 
represents approximately half of the global surety bond 
market. In Europe, Italy is by far the leading market, and in 
Asia, South Korea has the highest percentage of turnover 
from surety bonds issued.

1.3.4 Business information and other services

KKeeyy  ffiigguurreess
As of December 31, 2023, this business line generated consolidated turnover of €65 million.

SShhaarree  ooff  ccoonnssoolliiddaatteedd  ttuurrnnoovveerr
BUSINESS INFORMATION AND OTHER SERVICES
(in thousands of euros and as a % of the Group total)

DEC. 31, 2023 DEC. 31, 2022

(in thousands of euros) (as a %) (in thousands of euros) (as a %)

Business information and other services 56,419 3.0% 48,359 2.7%

Receivables management 8,638 0.5% 5,982 0.3%

TURNOVER FROM BUSINESS INFORMATION AND 
 OTHER SERVICES
 

65,057 3.5% 54,341 3.0%

 

DDeessccrriippttiioonn
Coface has a unique high added value database, which 
draws on:

Coface’s teams use this infrastructure to make more than 
10,000 credit decisions on a daily basis, helping its 
policyholders choose their business partners.

Thanks to the quality of its information, its global network, 
and its expertise in transforming raw data into value‑added 
data, the Group is in a strong position to offer business 
information services. This activity, which has strong 
synergies with its core business line in credit insurance, has a 
digitalised business model and is based on partnerships. 
Coface has proven expertise in this area and is one of the

leaders in business information in several countries (Israel, 
Poland, Romania).

The need for information in managing business 
relationships with customers or suppliers has intensified in 
recent years. Information is vital to anticipate the risks of 
non‑payment by companies. Coface naturally meets a 
number of these needs with its trade credit insurance 
business by offering access to:

This access is now available through Coface’s information 
offering, which draws on its credit insurance strengths and 
processes.

its recognised expertise in credit risk, including analysis of 
companies’ financial statements and in‑depth knowledge 
of their payment behaviour;

●

the Group’s economic research and predictive models;●

the exploitation of Coface’s abundant data by data 
science.

●

standard, global information, available fast;●

micro information (on a company’s financial health) and 
macro information (sector information, country risk, etc.);

●

high quality, constantly updated information;●

risk expertise that transforms information into 
decision‑making.

●



UNIVERSAL REGISTRATION DOCUMENT 2023

01

PRESENTATION OF THE COFACE GROUP
PRINCIPAL ACTIVITIES

3355

Access to global 
information via a 
network of 100+ 

Information 
Providers across 

195 countries

Credit Reports 
& Economic 
outlooks

Credit Opinion 
& Credit Risk 
Assessment

Proprietary Data 
(payment 

behaviour and 
default) & 

Proprietary 
analysis (links, 

queries, …)

ATLAS
+ iCON

Decision 
support tools 
and expertise 

in Credit 
Insurance

&

 

It provides companies and financial institutions with a 
comprehensive sales decision support service, to meet three 
main needs:

The objective is to enable companies and financial 
institutions to manage their risk strategy more effectively as 
part of their business activity.

DDeettaaiilleedd  ooffffeerr
The launch of the platform called ICON, developed by 
Coface under the new Build to Lead strategic plan, offers an 
innovative, digital, global solution for business information 
services.

ICON is accessible all over the world, 24 hours a day, 7 days a 
week, via  the internet or through enhanced connectivity 
with client information systems via APIs.

A full range of services with easy‑to‑read indicators, adapted 
to the needs of businesses, is provided:

UURRBBAA
UURRBBAA  (Universal Risk Business Assessment) incorporates all 
the products described below to give a 360° view of a 
company’s situation. It has been gradually launched in the 
various regions since the end of 2022. Client can access all 
UURRBBAA  information and analyses via  APIs or through a 
dynamic user interface. UURRBBAA  contains portfolio 
management and corporate risk monitoring options.

 

FFuullll  rreeppoorrtt
If comprehensive information about a company is needed to 
conduct an in‑depth risk analysis, the full report provides 
complete financial data, a credit score, a maximum 
recommended credit limit and our debtor risk assessment 
(DRA) of the company using an 11‑point scale (from 
“Insolvency/bankruptcy procedure” to “Excellent risk”), based 
on Coface’s experience as a credit insurer.

Comprehensive reports are available in nearly 200 countries. 
A monitoring service is available to provide notifications 
when there are changes to one of the indicators identified 
as being key to tracking a company’s risk (financial data, 
ownership, credit rating, etc.).

SSnnaappsshhoott  rreeppoorrtt
If an in‑depth analysis such as the one available in the full 
report is not necessary, Coface offers an instant report that 
provides a summary of the key aspects needed to assess 
business partners, with fewer details. This report includes a 
quick rating (“Low”, “Medium” or “High”), Coface’s 
assessment and a maximum recommended credit limit.

Monitoring is also available for these reports: notifications 
are sent in the event of changes in a company’s solvency, 
late payments, etc.

DDeebbttoorr  rriisskk  aasssseessssmmeenntt  ((DDRRAA))
With the debtor risk assessment, Coface determines a 
company’s ability to meet its short‑term financial 
commitments. The DRA is produced using information 
available in the Group’s single high added value database, 
on a scale of 0 to 10 (from “Insolvency/bankruptcy 
procedure” to “Excellent risk”). The DRA is used on a daily 
basis to monitor the Group’s own credit insurance portfolio. 
A company’s DRA takes into account its past assessments 
and its current default probability. Monitoring is also 
available on request.

Reporting: descriptive data (information reports, alerts, 
risk management dashboard, etc.);

●

Scoring: predictive data (scoring, buyer risk assessment, 
etc.);

●

Decision‑making: bespoke data for decision‑making 
(simple or advanced credit opinions, etc.).

●
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CCrreeddiitt  OOppiinniioonnss
Credit Opinions provide a recommended credit limit for a 
company. This is an effective way to assess the solvency of 
debtors, prospects, and any company with which the client 
does business. The Credit Opinion report includes the DRA 
and country risk assessment, thereby providing a holistic 
approach to a company’s risk profile.

Two products based on credit opinions are available to meet 
various business needs:

Other products are also available:

PPoorrttffoolliioo  IInnssiigghhttss  aanndd  SSeelleeccttiioo
Portfolio Insights and Selectio are interactive portfolio 
management tools that provide the client with in‑depth 
information on the risk presented by all its trading partners 
(debtors, buyers, customers, etc.) wherever they are in the world, 
cross‑referenced with Coface’s expert macroeconomic 
assessments. Selectio is currently only available in Italy.

EEccoonnoommiicc  IInnssiigghhttss
Coface also provides its expertise in economic assessment to 
help its clients make the right strategic and operational 
decisions by anticipating the various risks affecting 
economies and sectors at the global level thanks to 
EEccoonnoommiicc  IInnssiigghhttss. This interactive platform enables risk 
monitoring in more than 160 countries and the main 
business sectors.

1.4 POSITIONING OF THE COFACE GROUP 
REGION BY REGION 

/

Thanks to its leading international presence, the Group 
organises its business lines around seven geographic 
regions in which it sells its products:

GGrroouupp  aaccttiivviittiieess  iinn  tthhee  WWeesstteerrnn  EEuurrooppee  
rreeggiioonn

AVAILABILITY OF THE GROUP’S OFFERING
 

Western Europe
   Belgium
   France
   Iceland
   Ireland
   Liechtenstein
   Luxemburg
   Switzerland    
   UK
 

KKeeyy  ffiigguurreess
The Group, which currently employs approximately 
1,097 people in the Western Europe region, generated 
turnover of €380.1 million in the region, or 20.3% of its total 
turnover for the financial year ended December 31, 2023.

CCllaassssiiffiiccaattiioonn  ooff  ccoouunnttrriieess  aanndd  ooffffeerriinngg
The Group’s activities in Western Europe are heavily oriented 
towards the sale of credit insurance policies. However, there 
are also certain local features, for example the Group also 
sells bonding products in France and Single Risk policies in 
the United Kingdom and France. All countries in this region 
have significantly strengthened their information offering in 
line with the Build to Lead strategic plan.

MMaarrkkeettiinngg  aanndd  ssttrraatteeggyy
Western European countries are mature credit insurance 
markets. The offering is mainly distributed through 
specialised credit insurance brokers. Large brokers use their 
own international distribution network or third‑party 
distribution partners, particularly for international 
programmes. In France, Coface rounds out its distribution 
network with a direct sales force across France and is 
diversifying its multi‑channel sales approach by developing 
partnerships with banks.

In 2022, the region continued to develop its information 
offering. It also continued to improve the client experience 
in credit insurance.

@@CCrreeddiitt  OOppiinniioonn expressed as an index, for small business 
portfolios or high turnover portfolios, covering exposures 
up to €100,000;

●

AAddvvaanncceedd  OOppiinniioonn,,  a specific recommended exposure 
amount.

●

 (1) (2)

Western Europe;●

Northern Europe;●

Central Europe;●

Mediterranean & Africa;●

North America;●

Latin America;●

Asia‑Pacific.●

The headcount given corresponds to employees on permanent or fixed‑term contracts, excluding those on permanent inactive status.

The results of the regions are commented on in Section 3.3 “Comments on the results as at December 31, 2023”.

1)

2)
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GGrroouupp  aaccttiivviittiieess  iinn  tthhee  NNoorrtthheerrnn  
EEuurrooppee  rreeggiioonn

AVAILABILITY OF THE GROUP’S OFFERING
 

Northern Europe
•Denmark

•Finland

•Germany

•Netherlands (The)

•Norway

•Sweden

KKeeyy  ffiigguurreess
The Group, which currently employs approximately 
744 people in this region, generated turnover of 
€379.6 million in the region, or 20.3% of its turnover for the 
financial year ended December 31, 2023.

CCllaassssiiffiiccaattiioonn  ooff  ccoouunnttrriieess  aanndd  ooffffeerriinngg
The Western European countries in which the Group does 
business are mature credit insurance markets. The Group 
mainly sells credit insurance services and related credit 
management solutions such as information and debt 
collection services. In Germany, it also offers Single Risk 
policies, factoring and bonding.

There is strong price pressure due to intense competition. 
Client activity, which had rebounded after the pandemic in 
2022, fell sharply in the second half of 2023. In addition, 
inflation, which supports growth in policyholder turnover 
and therefore premium income, began to slow in 2023.

MMaarrkkeettiinngg  aanndd  ssttrraatteeggyy
The Group’s offering in this region is marketed through a 
combination of direct sales by its own sales teams and sales 
through its partners, mainly via  broker networks, and also 
with banks.

The Group is continuing to invest in this region.

The Northern Europe region plays a leading role for the 
connectivity and deployment of Coface’s APIs. A new credit 
management platform, Alyx, was launched in Germany, 
Norway and Denmark (as well as France) to improve 
connectivity and optimise the digitalisation of the Group’s

client relationships. This solution also allows for the 
cross‑selling of other services, in particular business 
information.

In Germany, the biggest market in the Northern Europe 
region, continuous efforts to improve the client experience 
have helped to increase the NPS. Initiatives have been 
carried out in the important credit insurance segments of 
mid‑market companies and very small enterprises in 
Germany to digitalise business opportunities, improve 
operational efficiency and optimise structures. In 2023, 
particular attention was paid to the development of the 
information services offering. This activity saw strong 
growth, particularly in the key accounts segment, supported 
by the launch of the URBA information services platform. 
The factoring strategy to provide financing solutions for M&A 
and cross‑border transactions continues to confirm its 
effectiveness.

The creation of the “Nordics” platform strengthened the 
Group’s presence in the region while promoting its growth 
in the Scandinavian market. While the mainstays were 
Denmark and Sweden until 2019, the acquisition of 
Norwegian credit insurer GIEK Kredittforsikring in 2020 – 
now fully integrated with the Group – significantly expanded 
Coface’s footprint in the region, doubling turnover between 
2019 and 2023.

Although historically characterised by a broker‑centred 
distribution model, the Group is successfully pursuing its 
multi‑channel distribution business model in the Dutch 
market. The launch of factoring services in 2022 strengthened 
the Group’s presence on the Dutch market and delivered its 
first positive results in 2023.

GGrroouupp  aaccttiivviittiieess  iinn  tthhee  CCeennttrraall  aanndd  
EEaasstteerrnn  EEuurrooppee  rreeggiioonn

AVAILABILITY OF THE GROUP’S OFFERING
 

Central and eastern europe
•Austria
•Bosnia
•Bulgaria
•Croatia
•Czech Rep.
•Estonia

•Hungary
•Kazakhstan
•Latvia
•Lithuania
•Macedona
•Montenegro

•Poland
•Romania
•Russia
•Serbia
•Slovakia
•Slovenia
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KKeeyy  ffiigguurreess
The Group, which currently employs approximately 
1,016 people in the Mediterranean & Africa region, generated 
turnover of €177.1 million in this region, or 9.5% of its turnover 
for the financial year ended December 31, 2023.

CCllaassssiiffiiccaattiioonn  ooff  ccoouunnttrriieess  aanndd  ooffffeerriinngg
In this region, the Group is the only supplier of integrated 
credit management solutions comprising credit insurance, 
business information and debt collection services for both 
insured and uninsured businesses. It offers factoring 
solutions in Poland, and, since 2022, surety bonds in 
Romania.

Economic activity weakened significantly in 2023 as Central 
and Eastern European countries experienced high inflation 
and higher financing costs due to a series of interest rate 
hikes. The main driver of economic activity – consumer 
spending – declined accordingly. Although economic 
activity began to recover at the end of 2023, weak demand 
in Western Europe, which remains the main destination for 
foreign trade, is the main risk to the region’s economic 
recovery.

MMaarrkkeettiinngg  aanndd  ssttrraatteeggyy
The Group has the most extensive network in Central and 
Eastern Europe and the largest local footprint, offering 
services in 18 countries, directly or indirectly.

The cornerstone of the Group’s strategy in this region is 
supporting the development of distribution (direct, via 
brokers and banking partners), and growing while keeping 
risks under control, in very different countries. The Group is 
also focusing on increasing the SME and mid‑market 
company segments.

In 2023, the region focused on improving service quality and 
fostering client loyalty by simplifying and digitalising its 
operating model. In addition, the Group continued to 
develop information services by improving data quality and 
significantly increasing the number of companies in its 
database.

The Group applied all the economic sanctions taken against 
Russia due to the war in Ukraine, cancelling exposures to 
sanctioned companies and entities controlled by sanctioned 
persons. No new risks have been underwritten in the 
sanctioned sectors and entities, and no new transactions are 
carried out. In addition, the Group has considerably scaled 
back its activities in Russia: the Group’s exposure there now 
represents less than 0.1% of Coface’s total exposure. This 
exposure is maintained in sectors that meet local people’s 
basic needs, such as the pharmaceutical and agri‑food 
sectors.

 

GGrroouupp  aaccttiivviittiieess  iinn  tthhee  MMeeddiitteerrrraanneeaann  &&  AAffrriiccaa  rreeggiioonn
/ AVAILABILITY OF THE GROUP’S OFFERING
 

•Albania

•Algeria

•Bahrain

•Benin

•Burkina Faso

•Cameroon

•Cyprus

•Djibouti

•Egypt

•Gabon 

•Gambia

•Ghana

•Greece

•Guinea

•Israel

•Italy

•Ivory Coast

•Jordania

•Kuwait

•Lebanon

•Mali

•Malta

•Mauritania

•Mauritius

•Morocco

•Niger

•Nigeria

•Oman

•Portugal

•Qatar

•Saudi

   Arabia

•Senegal

•South

   
Africa

•Spain

•Tunisia

•Turkey

•U.A.E

•Uganda

Mediterranean & Africa
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KKeeyy  ffiigguurreess
The Group, which currently employs 885 people in the 
Mediterranean & Africa region, generated turnover of 
€526.3 million in this region, or 28.2% of its turnover for the 
financial year ended December 31, 2023.

CCllaassssiiffiiccaattiioonn  ooff  ccoouunnttrriieess  aanndd  ooffffeerriinngg
The Group sells credit insurance policies and surety bonds, 
as well as information and debt collection services.

In terms of credit insurance, this region has both emerging 
and mature markets (Italy, Greece, Spain and Portugal). The 
Group has unique geographic coverage in the credit 
insurance market in the region. It is directly present in eight 
countries and in a position to operate its business in Middle 
Eastern and African countries through partnerships with 
top‑tier insurers. It applies its strategy through regional 
centres in Casablanca, Dubai, Madrid, Milan, Athens, 
Istanbul, Tel Aviv and Johannesburg tasked with 
coordinating the management of its establishments and 
partner networks. In Italy, Coface is a benchmark in the 
bonding market.

Since 2020, the business information offering has 
experienced strong and promising growth in Italy and Spain. 
In Israel, Coface BDI is the undisputed leader in the 
information market.

MMaarrkkeettiinngg  aanndd  ssttrraatteeggyy
Depending on the size and configuration of the region’s 
markets, the Group alternates between:

The relative importance of the channels varies significantly 
depending on the market:

The Group also distributes its products via  fronters in the 
Gulf countries and Saudi Arabia.

GGrroouupp  aaccttiivviittiieess  iinn  tthhee  NNoorrtthh  
AAmmeerriiccaa  rreeggiioonn

AVAILABILITY OF THE GROUP’S OFFERING
 

North America

•Canada

•U.S.A. 

KKeeyy  ffiigguurreess
The Group, which currently employs approximately 
250 people in the North America region, generated turnover 
of €171.8 million in this region, or 9.2% of its total turnover for 
the financial year ended December 31, 2023.

CCllaassssiiffiiccaattiioonn  ooff  ccoouunnttrriieess  aanndd  ooffffeerriinngg
The Group directly issues credit insurance policies in the 
United States and in Canada, two markets that are 
under‑penetrated in terms of credit insurance due to low 
product awareness. It mainly sells credit insurance and 
information services.

MMaarrkkeettiinngg  aanndd  ssttrraatteeggyy
The Group has completed the reorganisation of its 
distribution channels with a focus on being close to its 
clients. The process of bringing the sales teams in‑house in 
order to improve sales efficiency is now complete. The Group 
now distributes its products through its direct sales forces 
and brokers. Relations with brokers are managed by a 
dedicated team (Broker Connect). The CGS and Financial 
Institutions teams have also been strengthened. Coface has 
introduced new standards to simplify its operations and 
improve the quality of service and the client experience.

The Group expanded its offering by launching credit 
insurance solutions including non‑cancellable credit limits. 
This strengthens the Group’s competitive position in the key 
accounts segment and allows it to fully cover the needs of its 
international broker partners.

The Group also continued to expand its information offering 
with a dedicated sales team, the launch of the ICON 
platform and the URBA360 product.

sales through insurance intermediaries (brokers, agents) 
or partnerships with banks; and

●

direct sales.●

banking agents and partnerships have a wide reach in 
Italy and Spain;

●

brokers play a key role in Portugal, Turkey, the Gulf 
countries, Saudi Arabia, and South Africa;

●

direct sales are favoured in countries such as Israel and 
Morocco;

●

intermediated sales via partners (insurers, banks) account 
for the majority in West African countries with an offering 
of credit insurance policies and back office services.

●
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GGrroouupp  aaccttiivviittiieess  iinn  tthhee  LLaattiinn  
AAmmeerriiccaa  rreeggiioonn

AVAILABILITY OF THE GROUP’S OFFERING
 

Latin America
    Argentina   
    Brazil
    Chile
    Colombia
    Ecuador
    Guatemala
    Mexico

    Panama
    Paraguay
    Peru
    Uruguay
    

KKeeyy  ffiigguurreess
The Group, which currently employs approximately 
465 people in the Latin America region, generated turnover 
of €100.3 million in this region, or 5.4% of its total turnover for 
the financial year ended December 31, 2023.

CCllaassssiiffiiccaattiioonn  ooff  ccoouunnttrriieess  aanndd  ooffffeerriinngg
The portfolio of products sold by the Group in the region 
essentially consists of credit insurance policies, but also 
includes business information and debt collection services.

The credit insurance market in Latin America remains 
underdeveloped, with significant growth potential. The 
region is an area of high economic volatility, making credit 
insurance attractive for companies wishing to ensure the 
sustainable growth of their business.

MMaarrkkeettiinngg  aanndd  ssttrraatteeggyy
The Group distributes directly in the following countries: 
Argentina, Brazil, Chile, Colombia, Ecuador and Mexico; and 
elsewhere through partners. The Group is also investing in 
the development of information services and recorded 
strong growth in 2023.

The Group’s credit insurance strategy in Latin America 
focuses on the notion of profitable growth achieved by:

marketing credit insurance products via  a direct sales 
network, partners and brokers.

GGrroouupp  aaccttiivviittiieess  iinn  tthhee  
AAssiiaa‑‑PPaacciiffiicc  rreeggiioonn

AVAILABILITY OF THE GROUP’S OFFERING
 

Asia-Pacific
•Australia

•Bangladesh

•Brunei

•China

•Hong Kong SAR

•India

•Indonesia

•Japan

•Malaysia

•New-
   Zealand

•Pakistan

•Philippines

•Singapore

•South Korea

•Taiwan

•Thailand

•Vietnam

KKeeyy  ffiigguurreess
The Group, which currently employs approximately 
513 people in the Asia‑Pacific region, generated turnover of 
€133.1 million in this region, or 7.1% of its total turnover for the 
financial year ended December 31, 2023.

CCllaassssiiffiiccaattiioonn  ooff  ccoouunnttrriieess  aanndd  ooffffeerriinngg
The Group has a direct presence in 14 countries: Australia, 
China, Hong Kong SAR, India, Indonesia, Japan, Malaysia, 
New Zealand, Philippines, Singapore, South Korea, Taiwan, 
Thailand and Vietnam.

In terms of credit insurance, most countries in the region 
have high risk profiles – with the exception of Japan, South 
Korea, Singapore and Australia, which are economically 
mature markets.

The region offers business information and debt collection 
services. It also boasts a service centre in India which is used 
by the region and the Group for various back office and 
middle office services, including the processing of debtor 
information, the production of information reports and 
support for sales, IT and finance operations (see Section 1.3.1 
“Credit insurance and related services”).

MMaarrkkeettiinngg  aanndd  ssttrraatteeggyy
In Asia‑Pacific, the Group distributes its products directly 
and through partnerships with local insurers (fronters). The 
Group has branches with direct insurance licences in 
Australia, Hong Kong SAR, Japan, New Zealand, Singapore 
and Taiwan, and has the largest partner network in the 
region, with 32 partners. Lastly, consistent with the Group’s 
multi‑channel strategy, the region has its own direct sales 
teams and also uses specialised brokers and banking 
partners to sell its offering.

ensuring effective risk management;●

focusing its sales efforts on specific countries and client 
segments;

●

adjusting pricing and contractual terms to clients’ risk 
profiles;

●
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The Group also has three specialist teams in the region – 
Japanese Solutions, the Korea Desk and the China Desk – 
which provide international Japanese, South Korean and 
Chinese companies with a single point of access to its 
services.

In 2023, the Group successfully launched the new company 
information product URBA360 in Hong Kong SAR, Japan 
and Singapore, which helped strengthen the company 
information offering for uninsured segments.

1.5 GROUP STRATEGY

In 2024, Coface will launch its new strategic plan Power the 
Core for the 2024‑2027 period. This plan succeeds the Fit to 
Win (2016‑2019) and Build to Lead (2020‑2023) strategic 
plans. These plans have strengthened Coface’s leadership in 
credit insurance. They placed the client at the centre of its 
activities and enabled the development of specialised 
activities adjacent to credit insurance, such as information 
services.

The objective of Power the Core (2024‑2027)  plan is to 
establish the conditions to sustain Coface’s robust 
performance in an increasingly competitive and uncertain 
environment. Power the Core is structured around three 
main pillars:

The Group will also continue to manage its capital more 
effectively so it can secure the resources needed to finance 
its growth.

As part of this plan, the Group's objectives 
throughout‑the‑cycle are :

1.5.1 Strengthening Coface’s leadership in credit insurance

MMaaiinnttaaiinn  ccoonnssiisstteenntt,,  ddiisscciipplliinneedd,,  aaggiillee  
aanndd  ttrraannssppaarreenntt  rriisskk  mmaannaaggeemmeenntt
Coface stands out for the quality of its underwriting and its 
risk management. Power the Core will strengthen 
fundamentals while capitalising on the opportunities 
offered by new technologies. Commercial underwriting 
processes will be fully digitalised with a single interface. This 
will improve teams’ efficiency and the consistency of 
decisions. Artificial intelligence will be used to strengthen 
the automation and justification of risk underwriting 
decisions.

AAcccceelleerraattee  pprrooffiittaabbllee  ggrroowwtthh  iinn  
hhiigghh‑‑ppootteennttiiaall  sseeggmmeennttss  aanndd  mmaarrkkeettss
DDeevveelloopp  mmuullttii‑‑cchhaannnneell  ddiissttrriibbuuttiioonn  ffoorr  
mmiidd‑‑ccaappss  aanndd  SSMMEEss
Coface will differentiate its sales approach and services to 
adapt them to the needs of its brokers and build their 
loyalty. The Group will also strengthen its direct sales forces 
and its network of partners in high‑potential countries to 
better target mid‑caps and SMEs.

SSttrreennggtthheenn  oouurr  vvaalluuee  pprrooppoossiittiioonn  ffoorr  
iinntteerrnnaattiioonnaall  kkeeyy  aaccccoouunnttss
Coface is one of the few players in the credit insurance 
market to offer solutions adapted to the needs of 
international key accounts, which are keen to develop their 
export activities while controlling their credit risk. With

teams present in 35 countries, Coface Global Solutions (CGS) 
offers unique international coverage, able to issue policies in 
100 countries.

The Group will continue to roll out its GlobaLiner offering, 
adapted to international customers. GlobaLiner will 
continue to improve the client experience and the 
adaptation of insurance policies in the 100 countries in 
which Coface operates worldwide.

PPrrooppoossee  aa  ccrreeddiitt  iinnssuurraannccee  ooffffeerr  
aaddaapptteedd  ttoo  ddeemmaanndd  iinn  cceerrttaaiinn  mmaarrkkeettss
The Group will roll out a non‑cancellable credit insurance 
offering that meets the needs of markets such as the United 
States and Japan. In doing so, the Group will continue to 
maintain its risk management discipline.

Coface will adapt its strategy to better address the 
under‑penetrated SME segment by rolling out EasyLiner in 
several target countries. The subscription of EasyLiner has 
been made easier and is carried out on an online portal in 
order to remove the main obstacle to the adoption of credit 
insurance by SMEs.

CCoonnttiinnuuee  ttoo  ssiimmpplliiffyy  tthhee  cclliieenntt  
eexxppeerriieennccee  aanndd  ooppeerraattiioonnss
The Group will complete the simplification of its offering, 
which it began under the Build to Lead strategic plan, with 
the X‑Liner range. It will deploy initiatives to commit all 
employees to high service quality objectives. Client retention 
and satisfaction will be enhanced with the transformation of 
key claims and contract management processes.

Strengthening Coface’s leadership in credit insurance;1.

Expanding the Business Information services in synergy 
with credit insurance;

2.

Investing in data, technology and connectivity to serve 
clients and our business lines.

3.

an undiscounted combined ratio at ~78%,●

a return on average tangible equity (RoATE) of 11.0%, at 
the current level of interest rate environment,

●

a solvency ratio towards the upper end of the 155%-175% 
target range,

●

a payout ratio of at least 80% of net income,●

an additional contribution from Business Information 
services to group RoATE of 50bp starting in 2027.

●
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1.5.2 Expanding the information services business in synergy with 
credit insurance

SSttrreennggtthheenn  tthhee  ssaalleess  ssttrruuccttuurree  aanndd  
eexxppaanndd  ddiissttrriibbuuttiioonn
Coface has a unique and distinctive position in the 
information services market thanks to its expertise in credit 
risk and its international presence. This led to strong growth 
over the last years of the previous strategic plan. The Group 
will continue to capitalise on its reputation to accelerate its 
development in the target regions.

To achieve its growth objectives, Coface will strengthen its 
sales organisation with dedicated and experienced 
resources from the information world. The Group will also 
diversify its distribution processes by adopting a 
multi‑channel and partnership approach.

EEnnhhaannccee  tthhee  rraannggee  ooff  hhiigghh  aaddddeedd  
vvaalluuee  pprroodduuccttss  aanndd  sseerrvviicceess
The Group will continue to enhance its proprietary data 
assets by offering them in the form of high added value 
information products. Coface will expand its offering to 
include new sectoral and functional use cases, such as 
supply chain risk management, and new complementary 
products.

DDeevveelloopp  aa  rroobbuusstt  tteecchhnnoollooggyy  ppllaattffoorrmm
Coface will develop a new version of iCON, its credit risk 
management technology platform, which will incorporate 
new high added value functionalities and meet market 
standards in terms of application architecture and security. 
It will include URBA 360, a comprehensive solution for 
accessing credit risk management expertise spanning 
information reports, scoring, credit opinion, payment 
experience, country risk assessment, for example.

1.5.3  Investing in data, technology and connectivity to serve clients 
and our business lines

To achieve the growth objectives of the credit insurance and 
information services businesses, Coface will invest to 
develop strategic technological assets around data, scoring 
and connectivity.

DDeevveelloopp  ddiiffffeerreennttiiaattiinngg  ddaattaa  aanndd  
ssccoorriinngg  ccaappaabbiilliittiieess  ttoo  sseerrvvee  tthhee  
bbuussiinneessss  lliinneess
Data and scoring are at the heart of Coface’s business lines, 
which boast recognised assets and expertise. The Group will 
invest to improve data quality, accessibility and reuse with a 
data factory.

The Coface teams will use new internal scoring models that 
are more efficient thanks to the use of artificial intelligence.

CCoonnnneecctt  CCooffaaccee’’ss  sseerrvviicceess  ttoo  tthhee  
cclliieenntt’’ss  eennvviirroonnmmeenntt
Companies are increasingly digitalising their processes to 
generate productivity gains. They are looking for simple and 
seamless credit management processes.

To meet their needs, the Group will deploy connectivity 
solutions for its credit management services that will 
integrate with its clients’ tools.

The Group will use a catalogue of APIs to integrate all its 
services (credit insurance, information services, debt 
collection) into the client’s environment. Coface will also 
invest to develop credit management software compatible 
with the main tools and software used by its clients. 
Connectivity will be a lever for improving the client 
experience and retention.

1.5.4 A dynamic capital management model

The Group is constantly upgrading its business model to 
manage its capital more efficiently. Achieving an 
appropriate return on capital is a factor of long term 
competitiveness and a major driver of value creation for 
shareholders. The Solvency II prudential framework 
reinforces this focus on both regulatory and economic 
capital.

The Group’s capital management policy meets two main 
objectives: maintaining the financial solidity provided to 
clients and financing its profitable growth. These targets are 
measured by its robust solvency ratio and a recurrent 
financial rating of at least A from the rating agencies.

At the same time, the Group has demonstrated its ability to 
use instruments that make its balance sheet more efficient 
(subordinated debt, share buyback programme). It also 
pursues an active strategy in terms of available reinsurance 
options.

Based on the partial internal model and stress tests 
performed during the own risk and solvency assessment 
(ORSA), the Group has established a comfort scale that was 
approved by the Board of Directors under the Build to 
Lead strategic plan. It aims to maintain a solvency ratio 
above 100% in the event of a crisis equivalent to that of 
2008‑2009, and takes into account the flexibility needed for 
its growth requirements.

The Group aims to maintain its solvency at the upper end of 
this comfort zone, with lower and upper limits of 155% and 
175% respectively, which are compatible with the targets set 
out in the strategic plan.

The following chart shows the action plan to be 
implemented depending on where the Group’s solvency 
ratio is positioned.
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Increase in the risk appetite (investments)
Possibility of additional investment in the growth of the business
Flexibility with regard to the distribution rate

Distribution policies based on a distribution rate of 80%
Investment in the growth of the business
Maintaining the investment risk appetite

Increased selectivity regarding growth initiatives
Flexibility with regard to the distribution rate

Restriction in growth initiatives
Redcution in the distribution rate

155%
175%

130%

Coface comfort scale 

Target

 

In addition, Coface has a distribution policy equal to at least 
80% of its net profit, provided that its solvency is at the 
upper end of the 155%-175% target range. 

Coface was able to demonstrate its agility and resilience 
throughout 2023 in an uncertain economic environment. 
With its culture and a solid balance sheet, Coface continued 
to execute its Build to Lead strategic plan, which was 
completed at the end of 2023. It presented its new strategic 
plan Power the Core (2024‑2027) on March 5, 2024.

1.6 GROUP ORGANISATION

The Group’s organisation includes seven regions and 
functional departments. Each of the Group’s seven regions is 
headed by a regional director who is a member of the 
Group’s Executive Committee.

This organisation, built on clearly defined responsibilities 
and transparent governance, aims to facilitate the 
implementation of the Group’s strategic guidelines.

The organisational structure is based on:

In the corporate functions (Risk, Actuarial, Compliance and 
Audit), the regional departments report to head office to 
ensure consistency in their strategy across the Group and 
that control activities are performed effectively and 
independently. For other functions, functional ties are 
organised according to the principle of a strong matrix 
organisational structure.

the Strategy and Development Department, headed by 
Thibault Surer, to which the Strategic Planning, Marketing 
& Innovation, Partnerships, Economic Research, Datalab 
and Information teams report;

●

the Commercial Underwriting Department, headed by 
Cyrille Charbonnel. This department comprises the Risk 
Underwriting, Claims & Collections and Recovery, and 
Commercial Underwriting Departments;

●

the Commercial Department, led by Nicolas Garcia;●

the Audit Department, led by Nicolas Stachowiak;●

the Finance and Risk Department, headed by Phalla 
Gervais;

●

the General Secretariat, led by Carole Lytton, which 
includes the Legal, Human Resources, Compliance and 
Communications departments;

●

the Business Technologies Department, headed by 
Keyvan Shamsa;

●

the Operations Department, headed by Declan Daly.●
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The organisational chart below shows the executive organisation of Coface at December 31, 2023:

 

GROUP CENTRAL FUNCTIONS

EXECUTIVE COMMITTEE

Hugh BURKE
Asia Pacific CEO Information Services

Director
Central Europe CEO

Carole LYTTON
General
Secretary

Business Technology 
Director

Strategy & Business 
Dvlpmt Dir.

Keyvan SHAMSA

Xavier DURAND
CEO

Nicolas GARCIA
Commercial
Director 

Phalla GERVAIS Thibault SURER

Pierre BEVIERRE Cyrille CHARBONNEL Declan DALY
Group Chief 
Operating Director

Matthieu GARNIER Jaroslaw JAWORSKI

Northern Europe 
CEO

Latin America 
CEO

Cécile PAILLARD
Mediterranean 
& Africa CEO

Western Europe 
CEO

Carine PICHON

Global Specialties 
CEO

Antonio MARCHITELLI

North America 
CEO

Oscar VILLALONGA

Katarzyna KOMPOWSKA Marcele LEMOS

Human Resources 
Director

CFO & Risk Director

Underwriting 
Director
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1.6.1 Strategy and Development Department

Led by Thibault Surer, the scope of this department 
includes:

1.6.2 Commercial Underwriting Department

Headed by Cyrille Charbonnel, this department brings 
together:

1.6.3 Commercial Department

Led by Nicolas Garcia, this department is tasked with 
structuring, organising and coordinating the Group’s 
commercial activity. Its responsibilities extend to the 
intermediated and direct distribution networks for the client 
portfolio of the Group’s three segments:

This department includes:

1.6.4 Audit Department

Led by Nicolas Stachowiak, this department is in charge of 
internal audit function. In particular, it performs three levels 
of periodic controls in accordance with Solvency II

requirements, and reports directly to the CEO, according to 
an audit plan approved by the Board of Directors.

Strategic Planning, which is in charge of strategic 
planning, strategic research and the Group’s 
development through external growth;

●

Marketing & Innovation, which analyses competition 
(market studies), determines client segmentation, defines 
the Group’s product and service offering and pricing, and 
leads the innovation/digitalisation strategy as well as 
projects in this area;

●

the Partnership Department, in charge of developing and 
setting up new distribution and fronting agreements;

●

Economic Research, which performs analysis and 
publishes macroeconomic research;

●

the Data Lab, in charge of supporting modelling, 
innovation and digital transformation projects;

●

Information, which aims to develop information services. 
It is tasked primarily with selecting and coordinating 
information providers and service centres to supply the 
databases used by risk underwriting teams.

●

Commercial Underwriting, which examines business 
decisions requiring head office approval and sets 
underwriting standards in contractual matters;

●

Claims & Collections and Recovery, in charge of 
indemnification and debt collection procedures;

●

Risk Underwriting, which defines and controls the credit 
risk underwriting policy and monitors its application. 
Specifically, it oversees the largest outstanding amounts, 
as well as those the most at risk, and analyses the monthly

●

reports on credit risk activity for the Group as a whole. 
In addition, it underwrites major risks and coordinates risk 
underwriting centres in the Group’s seven regions;

Risk Portfolio Management is in charge of analysing the 
effectiveness of risk management and implementing the 
measures necessary for its improvement, and is 
responsible for enhanced information (individual analyses 
of buyers) destined for risk underwriting;

●

The Commercial Underwriting Department is 
supplemented by two offices responsible for monitoring 
specific risks: Single and Political Risk, and Bonding.

●

key accounts (CGS);(i)

mid‑market (segments A, B and C); and(ii)

financial institutions, as well as the generation of 
business opportunities.

(iii)

Mid‑Market and Commercial Operations, which is 
primarily responsible for coordinating sales in the

●

mid‑market segment (segments A, B and C), monitoring 
the sales activity and Group tools in the Commercial 
Department (invoicing, contract management, reporting 
tools, etc.);

Brokerage, in charge of structuring, the brokered sales 
strategy for all client segments, and coordinating the 
main international brokerage firms at Group level;

●

Financial Institutions, in charge of implementing the 
strategy, sales and coordinating the sales teams 
dedicated to this segment;

●

Coface Global Solutions, devoted to international key 
accounts, which handles strategy, the coordination and 
management of sales teams and quality of service.

●
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1.6.5 Finance and Risk Department

Led by Phalla Gervais, this department, together with all the 
Group’s operational departments and entities, is tasked with 
steering and monitoring the Group’s financial performance 
in all the countries in which it does business.

It is responsible for:

In accordance with the new rules governing the insurance 
sector and the banking system, the actuarial function has 
been separated from the Risk Department and reports 
directly to Phalla Gervais:

1.6.6 General Secretariat

Led by Carole Lytton, the general secretariat includes the 
following functions:

1.6.7 Business Technologies

Led by Keyvan Shamsa, this department has four units:

accounting and taxation,a)

the publication of regulatory statements,b)

financial communications, investor relations and 
relations with rating agencies,

c)

the establishment of balance sheet protection measures 
(particularly for reinsurance),

d)

asset management, Group funding and purchasing.e)

The Risk Department is in charge of supporting general 
management to ensure the Group’s long term solvency 
and profitability, and of monitoring compliance with the 
requirements laid down by the Solvency II Directive. It 
includes the risk management and internal control 
functions as described in the Solvency II Directive;

●

The Actuarial Department is responsible for analysing and 
processing the financial impacts of risk, and pricing, 
among other duties. It works on solvency modelling and 
provisioning under Solvency II (internal model).

●

the Legal function, which advises all Group entities and 
defends the Group’s interests with respect to third parties. 
It handles all aspects of the Company’s life and activity, 
with the exception of tax and employment law issues. The 
Legal Department, with the support of its network of 
correspondents in the Group’s various regions, is in 
charge of the legal and regulatory watch, the compliance 
of insurance policies and of all products sold by the 
Company with laws in France and abroad, and contracts 
with suppliers. It advises the departments in charge of 
compensation and participates in partnerships and 
acquisitions. The Legal Department is also responsible for 
the good governance of the Group’s companies. As such, 
it acts as secretary of the Board for French companies. The 
General Secretary is secretary of the Board of Directors of 
COFACE SA;

●

The compliance function, which ensures that the Group 
complies with all the rules governing its activities in 
France and abroad. It lays down the rules governing the 
Company’s activities in terms of international sanctions, 
anti‑money laundering and anti‑corruption policies and 
personal data protection in particular. It ensures 
compliance with the rules governing the issuance of the 
licences held by Group entities. Lastly, it is responsible for

●

the dissemination and knowledge of these rules by all 
employees, the definition of level one compliance controls 
and the implementation of level two controls;

Human Resources, which is in charge of providing change 
management support to general management and all 
employees. It manages human resources procedures and 
policies, and implements initiatives for talent and skills 
development, compensation and performance 
management;

●

Communications, which defines and implements the 
Group’s internal and external communications strategy, 
both in France and abroad. For internal communications, 
the teams contribute to change management and to 
furthering employees’ understanding of the Group’s 
strategy. For external communications, the teams are 
responsible for developing the Group’s brand awareness 
and protecting its reputation. It carries out this task in 
liaison with general management;

●

CSR, which implements applicable legislation, defines the 
Company’s strategy and submits it to the Board of 
Directors. It is also in charge of training employees on CSR 
issues and promoting knowledge within the Company. It 
works with the support of other functions that are highly 
involved in this area, such as the Group Human Resources 
Department, the Group Compliance Department, the 
Finance and Risk Department and coordinates their work.

●

a cross‑business unit in charge of IT administration, 
architecture, data management, the deployment and 
management of the Group’s shared IT resources, and 
security;

●

a functional unit covering the Coface businesses, which 
conducts impact studies and supports the implementation 
of various IT projects for the Group and users;

●

a unit in charge of infrastructure and operations;●

an international unit comprising the seven regions and 
providing coordination and consistency between the 
business, Business Technology matters and the regions.

●
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1.6.8 Audit Department

Led by Declan Daly, this department is responsible for 
managing the client service and operational excellence 
programme as part of the Build to Lead strategy. It focuses 
on improving the client experience and implementing more 
efficient business processes. It is responsible for:

1.7 INFORMATION SYSTEMS AND PROCESSES

1.7.1 General introduction

The use of efficient, reliable and secure information systems 
is a major challenge for the Group in the context of its 
commercial offerings; the digital experience provided to its 
clients through its products and services is an important 
development focus. It is also equally important for its 
management, reporting and internal control procedures, 
since it provides a global perspective on the Group’s 
activities, the completion of its strategic plans and its 
development, the management of its risks, and the 
follow‑up given to internal and external audit report 
recommendations.

In recent years, the Group has focused on aligning its 
information systems with its strategic objectives, and 
modernising, unifying and securing its business data. This 
approach has continued under the new strategic plan, 
which affords great importance to the streamlining of 
processes and the automation of information systems. In 
accordance with its disaster recovery plan (DRP), all servers 
worldwide are hosted in two external data centres located in 
the Paris region in France, which will soon be supplemented 
with a third cold data storage solution. All data are backed 
up on a private cloud. These two sites combine the Group’s 
information system equipment (servers, storage, backups, 
network and telecommunications equipment, security, etc.). 
In the event of a failure at one of these two sites, the other 
takes over in a completely transparent manner for all users. 
The “information systems” component of the DRP is tested 
twice a year.

The Group has chosen to guarantee a high level of expertise 
and quality in data management, and has chosen open 
information systems, which allow it to keep abreast of the 
technological developments needed for its activities,

through a range of applications consisting of internally 
developed applications and software packages.

Furthermore, the Group’s information systems follow a 
quality process based on the ITIL (Information Technology 
Infrastructure Library) standard. Its development teams 
apply agile methods and an active certification process. As 
such, the Coface Group’s information systems have been 
ISO 9001 certified since 2000  .

Overall, thanks to this new architecture, maintenance costs 
have fallen and security and the assurance of business 
continuity have improved. The Group is committed to 
investing in its information systems, particularly to support 
its commercial and innovation strategy, while also 
controlling related expenses and investments.

The information systems allow staff to work remotely. In 
accordance with the business continuity plan (BCP), the 
Group has strengthened its resources to maintain security 
and availability outside the Company’s premises. This period 
was also an opportunity for criminals to develop their 
activities. The Group therefore decided to strengthen its 
security by increasing the resources allocated to both 
human and technical security. Processes were reviewed to 
ensure that security is taken into account, existing solutions 
were improved, and new ones have been added. This work 
has already proven effective in countering these 
ever‑increasing attacks.

The Group has scaled operational infrastructure to deal with 
crisis situations such as Covid‑19 and more generally to 
support the Company with a mixed office/remote working 
model.

the strategy and establishment of shared service centres;●

the client experience and business process management;●

the Transformation office, whose main responsibilities 
include the project portfolio, the operational 
management of major strategic projects related to the 
Build to Lead plan, Coface’s transformation programme 
and change management;

●

the implementation of the digitisation programme.●

 (1)

ISO: founded in 1947, ISO (International Organisation for Standardisation) is the world’s leading producer of voluntary international standards in 
almost all technological and economic domains. These standards establish quality specifications that are applicable to products, services and best 
practices in order to boost efficiency in all sectors of the economy.

1)
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1.7.2  Group applications and tools

The main applications and operational tools directly linked to the services the Group provides to its clients, and referred to in 
this Universal Registration Document, are described below.

APPLICATIONS DESCRIPTION

AATTLLAASS ATLAS is the IT underwriting tool for the credit insurance business and for the risk underwriting management of 
all the Group’s businesses, for all of its entities and a number of partners of the Coface Partner network. ATLAS 
incorporates all functions necessary for commercial underwriting and monitoring (receipt of coverage requests, 
automatic or manual underwriting, management and follow‑up of the risk covered, as well as outstanding 
amounts and portfolios). It offers comprehensive management of debtor risks: the various risks are integrated, 
and outstanding amounts are managed and viewable. The quality of Group‑level reporting and control 
procedures is thereby improved. This tool, which is accessible 24 hours a day, 7 days a week (excluding 
programmed maintenance periods), contains access to information on more than 70 million businesses 
worldwide, thereby allowing a quick answer to an initial request for a credit limit.
In addition, this tool offers an integrated view of the information contained in the Group’s main risk analysis tools 
(ATLAS, EASY, ATLAS‑INFO, WORKLIST, CUBE) and a link to these applications from a single portal.

CCOOPP  ((IIMMXX)) (Collection 
Overview Platform)

IMX is used by the Group for its debt management and collection and unpaid invoice management activities. It 
combines all tasks and reminders relating to a specific case and facilitates the communication and sharing of 
information among the Group’s entities. This tool simplifies and harmonises the underlying processes and 
improves the accuracy of the data shared with clients around the world.

EEAASSYY EASY is a centralised Group database and software tool which allows companies to be identified, regardless of 
their location in the world. It is linked to all Group applications which require access to such data, notably 
enabling users to:

CCooffaaNNeett CofaNet is a secure online information flow management platform for the Group’s policyholders. Using this 
platform, each policyholder can, in a few seconds, identify its debtors, check its covered receivables, declare 
claims, and track the indemnification of unpaid receivables. The platform also offers key services for the Group’s 
various business lines. The version that had been in place since 2017 was completely revamped in 2020 to provide 
policyholders with optimised interfaces and pathways for a smoother and more intuitive browsing experience.

IICCOONN ICON (Information on Companies ONline) is an information services web platform that is also available to clients 
and partners via web‑service interfaces (APIs). It is a multi‑language, multi‑currency tool available 24 hours a day, 
7 days a week and gives instant access to information on any type of business in 195 countries. With ICON users 
can search for a company and receive information in different formats:

Other features, such as risk analysis on more than 160 countries and the main sectors of the economy, are also 
available.

OOtthheerr  GGrroouupp  ttoooollss The Group also makes available numerous other IT tools used for its various activities, for example:

INVOICING, an invoicing tool, and iNCA, a claims and collections management tool, are deployed in the Northern 
Europe and Central Europe regions and will be extended to the other regions of the world under the strategic 
plan.
In addition, CofaServe, a set of APIs for policyholders and their brokers, puts credit insurance services at the heart 
of the information systems of both the client company and its broker.

search and identify debtors;●

continuously manage the content and quality of information in the database (history of modifications);●

duplicate files and standardise data;●

cross‑check debtors against anti‑money laundering lists published by international institutions.●

information reports;●

credit scores;●

credit opinions;●

follow‑up and monitoring.●

NAVIGA for bonding management;●

SONATA for Single Risk; and●

MAGELLAN for factoring.●
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1.8  THE GROUP’S REGULATORY ENVIRONMENT

The Group is governed by specific regulations in each of the countries in which it operates its insurance or factoring activities, 
either directly, or through branches, subsidiaries or partnerships. In certain jurisdictions, information sales and/or debt 
collection activities may also be regulated.

1.8.1 Credit insurance activities

GGeenneerraall  rruulleess  oonn  oovveerrssiigghhtt  aanndd  ccoonnttrrooll  
ooff  tthhee  GGrroouupp’’ss  aaccttiivviittiieess
The French Insurance Code (Code des Assurances), notably 
in Book III thereof, provides that an insurance company 
holding an authorisation from a Member State that allows it 
to perform its activities in one or more classes of insurance, 
may exercise these same activities, directly or through 
branch offices, under the European passport.

As an insurance company, Compagnie française 
d’assurance pour le commerce extérieur  is subject to the 
provisions of the French Insurance Code and European 
Union regulations, in particular Solvency II. The Company 
and its branches in the European Union are placed under 
the supervision of the Autorité de contrôle prudentiel et de 
résolution (ACPR), an independent administrative authority. 
It ensures that insurance undertakings are always able to 
meet their commitments to their policyholders through the 
application of appropriate internal policies and a sufficient 
level of own funds. In this respect, level two controls have 
been put in place since 2008. They mainly relate to:

The Company, as a holding company for an insurance group, 
is likewise subject to the ACPR’s additional oversight as 
concerns compliance with the solvency standards 
(see Section 5.2.2 “Financial Risks”).

In accordance with Articles L.322‑4 and R.322‑11‑1 to R.322‑11‑3 
of the French Insurance Code, any party (acting alone or in 
concert) that intends to increase or decrease its interest, 
directly or indirectly, in the share capital of the Company or 
Compagnie française d’assurance pour le commerce 
extérieur, such that the voting rights held by that party (or 
parties, in the case of a disposal or extension of interest 
made in concert) would go above or below the threshold of 
one tenth, one fifth, one third or one half of the voting rights 
in the Company or in Compagnie française d’assurance 
pour le commerce extérieur, is required to inform the ACPR 
of such plan and obtain its approval in advance. Pursuant to 
Article L.561‑2 of the French Monetary and Financial Code, 
Compagnie française d’assurance pour le commerce 
extérieur  is subject to the legislative mechanism relating to 
combating money laundering and the financing of 
terrorism. The current mechanism, codified under Title Six, 
Book V of the French Monetary and Financial

Code, includes oversight of any practices whereby third 
parties would use insurance operations to engage in 
corruption or to reintroduce the proceeds of criminal 
offences into the legal economy. Transactions likely to be the 
result of an act of corruption, money laundering, or terrorism 
financing are analysed and, where applicable, result in a 
suspicious transaction report to TRACFIN (the French 
financial intelligence unit), which is the competent authority 
for these matters in France.

Following the entry into force in 2017 of the French law 
of December 9, 2016 on transparency, anti‑corruption and 
the modernisation of economic life, known as the Sapin II 
law, the Group reviewed its internal procedures in order to 
verify their legal and regulatory compliance.

PPrruuddeennttiiaall  rreeggiimmee  ffoorr  iinnssuurraannccee  
ccoommppaanniieess
The prudential regime for insurance companies, which 
applies to the Company as an insurance group as defined in 
Article L.356‑1 5 of the French Insurance Code, comprises two 
aspects which govern their operation:

The companies of the Group operating outside of the 
European Union are likewise subject to a prudential regime.

FFiinnaanncciiaall  aassppeecctt  ooff  tthhee  pprruuddeennttiiaall  rreeggiimmee  
ffoorr  iinnssuurraannccee  ccoommppaanniieess
Regulations resulting from

The aim of Solvency II is, in particular, to achieve better 
understanding of insurers’ risks, and create a common 
system for all European Union members (see Section 5.2.2 
“Financial risks”).

In this context, Solvency II sets out rules relating to:

regulatory licences and authorisations;●

compliance with personal data protection regulations;●

the implementation of procedures to guarantee the 
confidentiality of data;

●

governance rules;●

compliance with anti‑money laundering and 
counter‑terrorist financing legislation;

●

the Know Your Customer obligations incumbent on 
insurance companies; and

●

the effectiveness of reporting procedures.●

a financial component; and●

an accounting component.●

Directive 2009/138/EC of the European Parliament and 
of the Council of November 25, 2009 on the taking‑up 
and pursuit of the business of Insurance and 
Reinsurance, transposed by order and decree into the 
French Insurance Code in April and May 2015; and

(i)

its implementing texts, including the delegated 
regulations of the European Commission (“the 
Commission”), in particular Delegated Regulation (EU) 
2015/35 supplementing the aforementioned directive, 
entered into force on January 1, 2016 (together, 
“Solvency II”).

(ii)

the valuation of assets and liabilities;●

technical provisions;●

own funds;●

the solvency capital requirement;●

the minimum capital requirement; and●
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In this regard, the insurance entities located in the European 
Union are branches of the Company. This makes it possible 
to pool all these entities’ assets and to leave only the 
minimum amount of cash required for operational 
requirements at the local level.

In other countries, regardless of the legal status of the entity 
concerned, the Group must comply with local regulations. 
To that end, the entities hold their asset portfolios and their 
cash locally in order to meet the asset‑liability and solvency 
requirements set by local regulators.

AAccccoouunnttiinngg  aassppeecctt  ooff  tthhee  pprruuddeennttiiaall  rreeggiimmee  
ffoorr  iinnssuurraannccee  ccoommppaanniieess
In addition to the general accounting obligations enacted 
by Articles L.123‑12 et seq. of the French Commercial Code, 
the Group is subject to specific accounting rules for 
insurance companies, which have been codified under 
Title IV, Book III of the French Insurance Code. In fact, the 
inversion of the production cycle that is specific to insurance 
activities, i.e.  the fact of providing services with an actual 
cost that will only be known after the fact, justifies the 
existence of specific accounting rules for the companies that 
conduct these activities.

The Group’s consolidated financial statements are prepared 
in accordance with IFRS rules including the revised IFRS 17,

applicable from January 1, 2023. IFRS 17 Insurance Contracts 
is an international financial reporting standard for the 
insurance sector that aims to harmonise the measurement 
of insurance contracts between countries, make their 
accounting presentation more transparent and ensuring 
consistency with other IFRSs. Alongside the application of 
this standard, IFRS 9 on financial instruments traded on spot 
or derivatives markets has also applied to insurance holding 
companies since January 1, 2023. The Group has thus 
adopted the French principles to show the accounting of 
the insurance contracts.

RReegguullaattiioonnss  aapppplliiccaabbllee  ttoo  ccrreeddiitt  
iinnssuurraannccee  ppoolliicciieess  ssiiggnneedd  bbyy  tthhee  GGrroouupp
The policies issued in each of the countries where it is 
present comply with the corresponding country’s 
regulations. In France, credit insurance policies issued by 
Coface are not subject to the provisions of the French 
Insurance Code, but rather to those of the general law on 
contracts – with the exception of the provisions of 
Article L.111‑6 (major risks), L.112‑2 (pre‑contractual 
information), L.112‑4 (content of insurance policies), L.112‑7 
(information to be provided when the contract is offered 
under European freedom to provide services provisions) and 
L.113‑4‑1 (reasons to be provided to the policyholder by the 
credit insurer when coverage is terminated) of the French 
Insurance Code.

1.8.2 Factoring activities in Germany and Poland

Factoring is regulated as a financial service (and not as a 
banking activity) by the German banking law 
(Kreditwesengesetz) and is defined as the ongoing 
acquisition of receivables based on a master agreement, 
with or without recourse against the ceding company. As a 
financial service (Finanzdienstleistung), as defined in 
German banking law, the factoring business is regulated 
and subject to oversight by the two German financial 
regulation authorities, the Deutsche Bundesbank and BaFin 
(the Federal Financial Supervisory Authority), which notably 
requires authorisation to conduct such activities.

In Poland, factoring activities that are performed within the

context of the local Civil Law scheme on disposal of 
receivables are not specifically supervised, with the caveat 
that they are subject to Polish anti‑money laundering 
regulations.

The law and regulations applicable to the Group’s factoring 
activities in Germany and Poland do not impose any 
quantitative requirements in terms of regulatory capital or 
liquidity. At the Group level, regulatory capital requirements 
are calculated in accordance with the Basel regulations 
applicable to banking activities (see Section 3.4.2 “Group 
Solvency”).

1.8.3 Information sales and debt collection activities

Information sales and debt collection activities may be 
subject to specific regulations in certain countries (e.g. 
Denmark, South Korea, etc.) and may require that such 
activities be authorised to declared to the relevant local 
authority. Local laws may regulate such activities. It should

be noted that in terms of debt collection, if there is a binding 
framework it generally applies to debt collection from 
individuals and not to the collection of commercial debts, or 
only partially.

 

the investment rules that must be applied by insurance 
companies.

●
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2.1 STRUCTURE AND OPERATION OF THE BOARD 
OF DIRECTORS AND ITS SPECIALISED COMMITTEES

2.1.1 Details of the members of the Board of Directors for financial 
year 2023

The information and biographies presented below were 
drawn up as at December 31, 2023. The Board of Directors of 
COFACE SA is composed of ten directors, with a majority of

independent directors (six members), including the 
Chairman, as well as four directors appointed by Arch 
Capital.

 

NAME

PERSONAL INFORMATION EXPERIENCE POSITION ON THE BOARD OF DIRECTORS

AGE GENDER NATIONALITY
NUMBER 

OF SHARES

NUMBER OF OFFICES
 HELD IN LISTED 

COMPANIES 
 

INDE-
PENDENT

START OF TERM/
 END OF TERM
 

ATTENDANCE 
RATE 

BOARD COMMITTEES/
 ATTENDANCE RATE 
 

BBeerrnnaarrddoo  
SSaanncchheezz  IInncceerraa 63 Spanish 1,000 1 ✓

Feb. 10, 2021
2024 AGM 100%

NCC
100%

JJaanniiccee  EEnngglleessbbee 55 American 1,000 -  
Feb. 10, 2021

2024 AGM 100%
RC

100%

DDaavviidd  GGaannssbbeerrgg 51 American 1,000 -  
Jul. 28, 2021

2024 AGM 78%
AAC

100%

CChhrriiss  HHoovveeyy 57 American 1,000 -  
Feb. 10, 2021

2024 AGM 67% -

IIssaabbeellllee  
LLaaffoorrgguuee 43 French 1,000 - ✓

Jul. 27, 2017
2024 AGM 100%

AAC -100%
RC -100%

LLaaeettiittiiaa  
 LLééoonnaarrdd‑‑RReeuutteerr
 

48 French 1,000 - ✓
May 17, 2022

2025 AGM 100%
AAC (Ch.)

100%

NNaatthhaalliiee  LLoommoonn 52 French 1,000 1 ✓
Jul. 27, 2017
2024 AGM 89%

RC (Ch.)
100%

SShhaarroonn  
MMaaccBBeeaatthh 54 British 1,000 - ✓

Jul. 1, 2014
2025 AGM 89%

NCC (Ch.)
100%

LLaauurreenntt  MMuussyy 57 French 1,400 - ✓
May 17, 2022

2025 AGM 89% RC -100%

NNiiccoollaass  
PPaappaaddooppoouulloo 61 French 12,800 -  

Feb. 10, 2021
2024 AGM 89% NCC -100%

AVERAGE  54 50%  50%     60%   90%  

For the purposes of their corporate offices, the members of the Board of Directors are domiciled at the head office of the Company.

      Female

 

       Male

 

 

 

 (1)

(1) (2) (3)

(4) (5)

With the exception of the office held within the Company.(1)
Average attendance rate at Board meetings.(2)
AAC: Audit and Accounts Committee – RC: Risk Committee – NCC: Nominations, Compensation and CSR Committee – Ch.: Chairman(3)
Average at December 31, 2023(4)
Percentage of women on December 31, 2023(5)

The information presented in this table is correct as at December 31, 2023.1)
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CChhaannggeess  iinn  tthhee  ccoommppoossiittiioonn  ooff  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss  aanndd  tthhee  BBooaarrdd  CCoommmmiitttteeeess  
ssiinnccee  tthhee  bbeeggiinnnniinngg  ooff  22002233
BOARD OF DIRECTORS/COMMITTEE NAME NATURE OF CHANGE DATE OF DECISION

NNoommiinnaattiioonnss,,  CCoommppeennssaattiioonn  
  aanndd  CCSSRR  CCoommmmiitttteeee
  

SShhaarroonn  MMaaccBBeeaatthh,,  BBeerrnnaarrddoo  SSaanncchheezz  
IInncceerraa  aanndd  NNiiccoollaass  PPaappaaddooppoouulloo

Inclusion of CSR 
 in the committee’s scope
 

Board of Directors’ meeting 
of February 16, 2023

 

2.1.2 Experience and offices of the members 
of the Board of Directors

The Board of Directors has ten members. Information relating to the members of the Board of Directors, including their 
principal offices outside the Coface Group as at December 31, 2023 is provided in the section below  .

Bernardo SANCHEZ INCERA

  

  
SPANISH NATIONAL

AGE: 6633

ATTENDANCE RATE AT 
  BOARD MEETINGS: 110000%%
  
ATTENDANCE RATE AT 
  NOMINATIONS, COMPENSATION AND 
  CSR COMMITTEE MEETINGS:  110000%%
    
EXPIRATION DATE OF 
  THE TERM OF OFFICE: 
  OOrrddiinnaarryy  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  
  ccaalllleedd  ttoo  aapppprroovvee  tthhee  fifinnaanncciiaall  
  ssttaatteemmeennttss  ffoorr  tthhee  fifinnaanncciiaall  
  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002244
          

CChhaaiirrmmaann  ooff  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss  iinnddeeppeennddeenntt  ddiirreeccttoorr
since February 10, 2021

CURRICULUM VITAE

Bernardo Sanchez Incera, a Spanish national, joined Societe Generale in 2009 before serving as 
Deputy Chief Executive Officer of Societe Generale from January 2010 to May 2018. Prior to that, 
he was Executive Director of the Monoprix Group from 2004 to 2009, Executive Director of 
Vivarte from 2003 to 2004, Chairman of LVMH Mode et Maroquinerie Europe between 2001 and 
2003 and International Director of Inditex Group from 1999 to 2001. Bernardo Sanchez Incera 
also served as Chief Executive Officer of Zara France between 1996 and 1999 after being Deputy 
Director of Banca Jover Spain from 1994 to 1996 and jointly Director and Board member of 
Crédit Lyonnais in Belgium from 1992 to 1994. With an MBA from INSEAD, Bernardo Sanchez 
Incera is a graduate of the Paris Institute of Political Studies (Sciences Po) and holds a Master’s 
degree and a postgraduate degree in economics.

PRINCIPAL OFFICES AND DUTIES OUTSIDE COFACE GROUP

During financial year 2023

During the past five years and which are no longer held

 (1)

Director, Edenred ●  (2)

Director, Boursorama●

Director, Compagnie Financière Richelieu●

Member of the Supervisory Board, Banque Richelieu France 
 (100% owned by Compagnie Financière Richelieu)
 

●

Director, ALD Automotive   (in 2021)● (2)

Member of the Supervisory Board, PJSC Rosbank, Russia (in 2021)●

Deputy Chief Executive Officer, Societe Generale ● (2)

Chairman of the Board of Directors, Crédit du Nord and Boursorama●

Director, Sogecap●

Member of the Supervisory Board, SGMB, Morocco, Komercni Banka  , Czech Republic● (2)

Director, BRD Bank  , Romania● (2)

In accordance with legal requirements and the recommendations of the AFEP‑MEDEF Code, Coface directors cannot hold more than four other 
offices in listed companies outside the Group, including abroad.

Listed company.

1)

2)
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Janice ENGLESBE  

  

 
AMERICAN NATIONAL

AGE: 5555

ATTENDANCE RATE AT 
  BOARD MEETINGS:  110000%%
  
ATTENDANCE RATE AT 
  RISK COMMITTEE MEETINGS: 110000%%
  
EXPIRATION DATE OF 
  THE TERM OF OFFICE:  
  OOrrddiinnaarryy  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  
  ccaalllleedd  ttoo  aapppprroovvee  tthhee  fifinnaanncciiaall  
  ssttaatteemmeennttss  ffoorr  tthhee  fifinnaanncciiaall  
  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002244
          

DDiirreeccttoorr
since February 10, 2021

CURRICULUM VITAE

Janice Englesbe is Executive Vice President and Chief Risk Officer at Arch Capital Services Ltd. 
She joined Arch as Global Head of Risk Management on February 25, 2019. She has over 25 years 
of experience in risk, finance and business, including as Deputy Chief Risk Officer of the General 
Re Group. She holds a degree in economics from the Wharton School of the University of 
Pennsylvania and is a CFA charterholder.

PRINCIPAL OFFICES AND DUTIES OUTSIDE COFACE GROUP

During financial year 2023

During the past five years and which are no longer held

 

David GANSBERG  

  

 
NAMERICAN NATIONAL

AGE: 5511

ATTENDANCE RATE AT 
  BOARD MEETINGS: 7788%%
  
ATTENDANCE RATE AT AUDIT AND 
  ACCOUNTS COMMITTEE MEETINGS: 110000%%
  
EXPIRATION DATE OF 
  THE TERM OF OFFICE: 
  OOrrddiinnaarryy  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  
  ccaalllleedd  ttoo  aapppprroovvee  tthhee  fifinnaanncciiaall  
  ssttaatteemmeennttss  ffoorr  tthhee  fifinnaanncciiaall  
  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002244
          

DDiirreeccttoorr
since July 28, 2021

CURRICULUM VITAE

David Gansberg was appointed Chief Executive Officer in charge of the mortgage lending 
business of Arch Capital Group Ltd., which provides mortgage insurance and reinsurance 
worldwide, on March 1, 2019. From February 2013 to February 2019, he was Chairman and CEO of 
Arch Mortgage Insurance Company. From July 2007 to February 2013, David Gansberg was 
Executive Vice President and Director of Arch Reinsurance Company. Previously, he held various 
positions in underwriting, operations and strategy at Arch Reinsurance Ltd. and Arch Capital 
Services Inc., which he joined in December 2001. Before joining Arch, David Gansberg held 
various positions at ACE Bermuda and Cigna Property and Casualty. He holds a degree in 
Actuarial Mathematics from the University of Michigan.

PRINCIPAL OFFICES AND DUTIES OUTSIDE COFACE GROUP

During financial year 2023

During the past five years and which are no longer held

 

Chief Risk Officer, Arch Capital Services Ltd.●

Chief Executive Officer, Englesbe Consulting LLC●

Deputy Chief Risk Officer, General Re Group●

Chief Executive Officer, Global Mortgage Group, Arch Capital Group, Ltd. ● (1)

Director of Mortgage Bankers Association●

Chairman and Chief Executive Officer, Arch Mortgage Insurance Company●

Treasurer, Greensboro Chamber of Commerce●
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Chris HOVEY  

  

  
AMERICAN NATIONAL

AGE: 5577

ATTENDANCE RATE AT 
  BOARD MEETINGS: 6677%%
  
EXPIRATION DATE OF 
  THE TERM OF OFFICE:
  OOrrddiinnaarryy  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  
  ccaalllleedd  ttoo  aapppprroovvee  tthhee  fifinnaanncciiaall  
  ssttaatteemmeennttss  ffoorr  tthhee  fifinnaanncciiaall  
  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002244
          

DDiirreeccttoorr
since February 10, 2021

CURRICULUM VITAE

Chris Hovey is Chief Operating Officer at Arch Capital Services LLC. From July 2018 to 
January 2020, he served as Executive Vice President and Chief Information Officer at Arch 
Capital Services LLC. Prior to that, he was Chief Operating Officer of Arch Mortgage Insurance 
Company. Before joining Arch, Chris Hovey was Chief Operating Officer of PMI Mortgage 
Insurance Co. from 2011. He was also Vice President and Head of Service Operations and Claims 
Management for PMI, which he joined in 2002. Chris Hovey holds a degree from San Francisco 
State University and an MBA from Saint Mary’s College in Moraga, California.

PRINCIPAL OFFICES AND DUTIES OUTSIDE COFACE GROUP

During financial year 2023

During the past five years and which are no longer held

 

Isabelle LAFORGUE  

  

 
FRENCH NATIONAL

AGE: 4433

ATTENDANCE RATE AT 
  BOARD MEETINGS: 110000%%
  
ATTENDANCE RATE AT 
  RISK COMMITTEE MEETINGS: 110000%%
  
ATTENDANCE RATE AT AUDIT AND 
  ACCOUNTS COMMITTEE MEETINGS: 110000%%
  
EXPIRATION DATE OF 
  THE TERM OF OFFICE: 
  OOrrddiinnaarryy  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  
  ccaalllleedd  ttoo  aapppprroovvee  tthhee  fifinnaanncciiaall  
  ssttaatteemmeennttss  ffoorr  tthhee  fifinnaanncciiaall  
  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002244
          

IInnddeeppeennddeenntt  ddiirreeccttoorr
since July 27, 2017

CURRICULUM VITAE

After graduating from École Polytechnique and École des mines de Paris, Isabelle Laforgue 
began her career at SFR in 2006, where she held various roles in the Strategy and Finance 
Departments. She was appointed Director of Central Finance in 2011, in charge of management 
control, accounting, financial communications and consolidation. In 2012, she was appointed 
Chief of Staff to the Chairman and Chief Executive Officer of SFR, advising, analysing and 
supporting the decision‑making processes during a period of change and market 
consolidation. In 2015, she joined Econocom, a European company specialising in the digital 
transformation of businesses, as Chief Transformation Officer to develop and implement the 
Group’s internal transformation. In 2017, she became Deputy CEO for France at Econocom. In 
2019, she joined Owkin, a start‑up specialising in the use of artificial intelligence in cancer 
research, as Executive VP Finance & Operation. In March 2021, Isabelle Laforgue joined 
AstraZeneca France as Head of Digital, Transformation and Innovation.

PRINCIPAL OFFICES AND DUTIES OUTSIDE COFACE GROUP

During financial year 2023

During the past five years and which are no longer held

Chief Operating Officer, Arch Capital Services LLC●

Director, Arch Global Services Holdings Ltd.●

N/A●

Head of Digital, Transformation and Innovation, AstraZeneca France●

Executive VP Finance & Operation, Owkin●

Chief Transformation Officer, Econocom  ●  (1)

Deputy CEO for France, Econocom ● (1)

Listed company.1)
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Laetitia LEONARD‑REUTER

 

 
FRENCH NATIONAL

AGE: 4488

ATTENDANCE RATE AT 
  BOARD MEETINGS: 110000%%
  
ATTENDANCE RATE AT 
  AUDIT AND ACCOUNTS 
  COMMITTEE MEETINGS: 110000%%
    
EXPIRATION DATE OF 
  THE TERM OF OFFICE: 
  OOrrddiinnaarryy  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  
  ccaalllleedd  ttoo  aapppprroovvee  tthhee  fifinnaanncciiaall  
ssttaatteemmeennttss  ffoorr  tthhee  fifinnaanncciiaall  
  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002255
        

IInnddeeppeennddeenntt  ddiirreeccttoorr
since May 17, 2022

CURRICULUM VITAE

Laetitia Léonard‑Reuter is a graduate of HEC Paris, the University of Saint‑Gall (Switzerland), and a 
participant at the Institut des Hautes Etudes de l’Entreprise (IHEE). She joined Generali France as 
Chief Financial Officer in November 2018. She previously worked at Axa Group where she held 
various positions from 2003: Corporate Finance Account Manager, Head of Group Capital 
Management, then in 2014 Chief Financial Officer of AXA Global P&C, a non‑life insurance and 
reinsurance entity. In 2017, she became Chief Data Officer of Axa France. She began her career in 
2000 as an M&A analyst at JPMorgan Chase covering the Telecommunications, Media and 
Technology sectors.

PRINCIPAL OFFICES AND DUTIES OUTSIDE COFACE GROUP

During financial year 2023

During the past five years and which are no longer held

Director, Generali Vie SA, Generali IARD SA, and Generali Retraite●

Director, AKG SAS●

Permanent Representative of Generali France, Director of Prudence Créole SA●

Permanent Representative of Generali Vie, Director of GFA Caraïbes SA●

Representative of Generali France, Director of Generali Investments Holding S.p.A. and Generali Real 
Estate SPA

●

Vice‑Chair of the Economic and Financial Committee of France Assureurs●

Representative of Generali on the Economic and Financial Committee (ECOFIN) and on the ECOFIN 
Board of France Assureurs

●
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Nathalie LOMON  

  

 
FRENCH NATIONAL

AGE: 5522

ATTENDANCE RATE AT
   BOARD MEETINGS: 8899%%
  
ATTENDANCE RATE AT 
  RISK COMMITTEE MEETINGS: 110000%%
  
EXPIRATION DATE OF 
  THE TERM OF OFFICE: 
  OOrrddiinnaarryy  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  
  ccaalllleedd  ttoo  aapppprroovvee  tthhee  fifinnaanncciiaall  
ssttaatteemmeennttss  ffoorr  tthhee  fifinnaanncciiaall  
  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002244
        

IInnddeeppeennddeenntt  ddiirreeccttoorr
since July 27, 2017

CURRICULUM VITAE

Nathalie Lomon was Senior Executive VP and Chief Financial Officer of the SEB Group until 
September 30, 2023. She was also a member of the Executive Committee and the General 
Management Committee until this date. A graduate of the NEOMA Business School, Nathalie 
Lomon began her career in auditing at Mazars in 1995 before joining the General Inspection 
Department at BNP Paribas in 1999. In 2002, she joined Pechiney where she held several financial 
and management positions, including Chief Financial Officer for the Aeronautical, Transport and 
Industry division of Rio Tinto Alcan. She then joined the Ingenico group in 2010 as Head of 
Management Control, subsequently becoming Chief Financial Officer for the European‑SEPA 
region in 2014 and then Chief Financial Officer in 2015, overseeing the finance, legal & governance 
functions, as well as being a member of the Executive Committee.

PRINCIPAL OFFICES AND DUTIES OUTSIDE COFACE GROUP

During financial year 2023

During the past five years and which are no longer held

Director and chair of the Audit Committee at exclusive networks ●  (1)

Senior Executive VP And Chief Financial Officer, SEB Group  , until September 2023● (1)

Chief Executive Officer of SEB Internationale SAS and Immobilière Groupe SEB SAS until 
September 2023

●

Member of the Supervisory Board of WMF GMBH and Schaerer (AG) until September 2023●

Director and member of the Audit Committee, Zhejiang Supor CO. LTD. until September 2023●

Director representing the founding members of the SEB Group endowment fund until 
September 2023

●

Deputy Chief Executive Officer of Groupe SEB RÉ until September 2023●

Director of SEB professional North America, CEI RE Acquisition LLC and Wilbur Curtis CO. INC. until 
September 2023

●

EVP finance, legal & governance, Ingenico Group SA   (2010‑2019)● (1)

Director, Ingenico Holdings Asia Limited (HK) and Fujian landi commercial equipment Co., Ltd. 
(2010‑2019)

●

Manager, Ingenico e‑commerce solutions BVBA/SPRL (BE) (2010‑2019)●

Director, Ingenico financial solutions NV/SA (BE), Ingenico do Brasil Ltda., Ingenico Holdings Asia II 
Limited (HK), stichting Beheer Derdengelden Ingenico financial solutions (IFS Fondation) (2010‑2019)

●

Chairman of the Supervisory Board and member of the Audit Committee, global collect services BV 
(2015‑2019)

●

Director, Fixed & Mobile Pte. Ltd., Fixed & Mobile Holdings Pte. Ltd.●

Chairman, Ingenico Business Support SAS. & Ingenico 5 SAS.●

Director, Bambora Top Holding AB, Ingenico International (Singapore) Pte. Ltd., Ingenico Japan 
Co. Ltd., Ingenico Corp.

●

Listed company.1)
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Sharon MacBEATH  

 

 
BRITISH NATIONAL

AGE: 5544

ATTENDANCE RATE AT 
  BOARD MEETINGS: 8899%%
  
ATTENDANCE RATE AT 
  NOMINATIONS, COMPENSATION 
  AND CSR COMMITTEE MEETINGS: 110000%%
    
EXPIRATION DATE OF 
  THE TERM OF OFFICE: 
  OOrrddiinnaarryy  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  
  ccaalllleedd  ttoo  aapppprroovvee  tthhee  fifinnaanncciiaall  
  ssttaatteemmeennttss  ffoorr  tthhee  fifinnaanncciiaall  
  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002255
          

IInnddeeppeennddeenntt  ddiirreeccttoorr
since July 1, 2014

CURRICULUM VITAE

Sharon MacBeath has a degree in psychology and management from the University of 
Glasgow, holds a Master’s degree in human resources from the Sorbonne, and an EMBA from 
INSEAD. After founding the consulting firm EMDS, which specialises in the recruitment, 
selection and development of highly promising young people with international profiles, she 
has worked in France since 1991 in human resources. She held the position of Director of 
Human Resources for the pharmacy and beauty line of the Rexam group before becoming 
Director of Human Resources and Communications for Redcats, a company in the Kering 
group (formerly PPR) in 2005. Sharon MacBeath was Head of Human Resources and a member 
of the Executive Committee of the Rexel group between 2013 and the end of 2016. She was a 
member of the Board and Head of Human Resources at the Tarkett group from January 2017, 
before moving from a role as director on the Supervisory Board at Hermès International* to the 
role of Group Human Resources Director at Hermès International in June 2019. Sharon 
MacBeath is a member of Hermès’ Executive Committee.

PRINCIPAL OFFICES AND DUTIES OUTSIDE COFACE GROUP

During financial year 2023

During the past five years and which are no longer held

 

Laurent MUSY  

 

 
FRENCH NATIONAL

AGE: 5577

ATTENDANCE RATE AT 
  BOARD MEETINGS: 8899%%
  
ATTENDANCE RATE AT 
  RISK COMMITTEE MEETINGS: 110000%%
  
EXPIRATION DATE OF 
  THE TERM OF OFFICE: 
  OOrrddiinnaarryy  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  
  ccaalllleedd  ttoo  aapppprroovvee  tthhee  fifinnaanncciiaall  
  ssttaatteemmeennttss  ffoorr  tthhee  fifinnaanncciiaall  
  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002255
          

IInnddeeppeennddeenntt  ddiirreeccttoorr
since May 17, 2022

CURRICULUM VITAE

Laurent Musy is an engineer, a graduate of the École des mines de Paris, and holds an MBA 
from INSEAD. Since 2015, he has been Chairman and Chief Executive Officer of TERREAL Group. 
He joined Terreal after 17 years in the aluminium industry in France and abroad, most recently 
as President of the Packaging and Automotive divisions, then of Aerospace and Transportation 
at Constellium. He previously worked at Saint‑Gobain and McKinsey. He was President of the 
French Federation of Tiles and Bricks (FFTB) from 2018 to 2022.

PPRRIINNCCIIPPAALL  OOFFFFIICCEESS  AANNDD  DDUUTTIIEESS  OOUUTTSSIIDDEE  CCOOFFAACCEE  GGRROOUUPP

During financial year 2023

During the past five years and which are no longer held

 

Group HR Director of Hermès international   since June 17, 2019●  (1)

Group Director of Human Resources, member of the Executive Committee of Rexel ● (1)

Member of the Board and Executive Committee, Director of Human Resources and 
Communications for the Tarkett Group   (until may 1, 2019)

●

(1)

Director on the Supervisory Board, Hermès International   until March 2019● (1)

Member of the Hermès International   Audit Committee until March 2019● (1)

Member of the Nominations, Compensation and Governance Committee of Hermès 
International   until March 2019

●

(1)

Member of the Board of Directors: Promodul, Promotoit, FFTB and CTMNC●

Chairman: Terreal Holding, Terreal Espagne, Terreal Investissements, Terreal Participations, OGT 
Invest, Quaterreal and Atout Terreal

●

Chairman of the Board: Terreal Italy●

Managing Director: Creaton SEE and Creaton Benelux●

Director: Terreal Singapore●

Member of the Board: Creaton Polska and Ludowici Roof Tile●

Advisory Board member: Creaton Gmbh●

FFTB (Chairman until June 2022)●

CTMNC (Chairman until June 2022)●

IB2 (Board member until June 2022)●

CTMNC (Chairman until June 2023)●

Terreal Malaysia (Board member until January 2023)●

Listed company.1)
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Nicolas PAPADOPOULO  

 

 
FRENCH NATIONAL

AGE: 6611

ATTENDANCE RATE AT 
  BOARD MEETINGS: 8899%%
  
ATTENDANCE RATE AT 
  NOMINATIONS, COMPENSATION 
  AND CSR COMMITTEE MEETINGS: 110000%%
    
EXPIRATION DATE OF 
  THE TERM OF OFFICE: 
  OOrrddiinnaarryy  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  
  ccaalllleedd  ttoo  aapppprroovvee  tthhee  fifinnaanncciiaall  
  ssttaatteemmeennttss  ffoorr  tthhee  fifinnaanncciiaall  
  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002244
          

DDiirreeccttoorr
since February 10, 2021

CURRICULUM VITAE

Nicolas Papadopoulo is Chairman and Underwriting and Claims Director of Arch Capital Group Ltd. 
He was promoted to this position on January 1, 2021. From September 2017 to December 2020, he 
was Chairman and CEO of Arch Worldwide insurance group and Underwriting Director for property 
and casualty insurance operations. From July 2014 to September 2017, Nicolas Papadopoulo was 
Chairman and CEO Arch Reinsurance Group at Arch Capital Group Ltd. He joined Arch 
Reinsurance Ltd. in December 2001, where he held various underwriting positions. Before joining 
Arch, he held positions within the reinsurance group Sorema NA, a US subsidiary of Groupama, and 
was also an insurance examiner at the French Ministry of Finance, Insurance Department. Nicolas 
Papadopoulo is a graduate of the École Polytechnique and the École Nationale de la Statistique et 
de l’Administration Économique with a master’s degree in statistics. He is also a member of the 
International Actuarial Association and a member of the French Actuarial Society.

PRINCIPAL OFFICES AND DUTIES OUTSIDE COFACE GROUP

During financial year 2023

During the past five years and which are no longer held

Chairman and Underwriting and Claims Director of Arch Capital Group Ltd. ● (1)

Director, Premia Holdings Ltd.●

Director, McNeil & Company Inc.●

Director, Greysbridge Holdings Ltd.●

Director, Somers Re Ltd. (formerly Watford Re Ltd.)●

Director, Somers Group Holdings Ltd. (formerly Watford Holdings Ltd.)●

Director, Arch Insurance Group Inc.●

Director, Arch Insurance Company●

Director, Arch Indemnity Insurance Company●

Director, Arch Specialty Insurance Company●

Director, Arch Property Casualty Insurance Company●

Director, Arch LMI Pty Ltd●

Director, Arch Financial Holdings Australia Pty Ltd●

Director of Arch MI (Asia) Limited●

Director, Ventus Risk Management, Inc.●

Director, Out Of Towne, LLC●

Director, Arch Underwriters Ltd.●

Director, Arch Reinsurance Ltd.●
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2.1.3  Operation of the Board of Directors

The Board of Directors has established Internal Rules which 
can be consulted on the website at https://www.coface.com/ 
the‑group/our‑governance.

CCoonnvveenniinngg  nnoottiiccee  ooff  tthhee  BBooaarrdd  
ooff  DDiirreeccttoorrss
The Board of Directors meets as often as required in the 
interests of the Company, and at least once per quarter.

Board meetings are convened by the Chairman. However, 
directors representing at least one third of the Board 
members may convene a meeting of the Board, detailing 
the agenda, if there has been no meeting for more than two 
months. Where the duties of CEO are not performed by the 
Chairman, the Chief Executive Officer may also ask the 
Chairman to convene a Board meeting to consider a fixed 
agenda.

Board meetings are held either at the registered office or 
any other location indicated in the convening notice. The 
convening notice is in the form of a simple letter or e‑mail 
sent to the Board members within a reasonable period of 
time before the scheduled date of the meeting. It is sent out 
by the Board Secretary.

In the event of an emergency as defined below 
(“Emergency”), the following accelerated procedure may be 
applied.

An emergency is defined as an exceptional situation:

In an Emergency, the meeting may be convened using all 
appropriate methods, even verbally, and the time frames for 
convening and holding the meeting of the Board of 
Directors shall not be subject to the provisions described 
above, insofar as the Chairman of the Board of Directors of 
the Company has:

CCoonndduucctt  ooff  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss’’  
mmeeeettiinnggss
Meetings of the Board of Directors are chaired by the 
Chairman of the Board of Directors or, in his absence, by the 
oldest director or by one of the Vice‑Chairmen, as the case 
may be.

In accordance with the legal and regulatory provisions, and 
except when adopting decisions relating to the review and 
closing of the annual parent company and consolidated 
financial statements, directors participating in the Board 
meeting by video conference or telecommunication that 
meet the technical criteria set by the current legal and 
regulatory provisions are deemed to be present for the 
purposes of calculating the quorum and the majority.

Each meeting of the Board of Directors must be long 
enough for useful and in‑depth debate on the agenda. 
Decisions are made by a majority of the votes of the 
members present or represented. In the event of a tie, the 
Chairman of the Board of Directors shall have the casting 
vote.

In the event of a malfunction in the video conference or 
telecommunications system, as noted by the Chairman of 
the Board of Directors, the Board may make valid decisions 
and/or move forward with just the members who are 
physically present, provided that the quorum conditions are 
met.

IInnffoorrmmiinngg  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss
Pursuant to the terms of Article 21 of the Company’s Articles 
of Association, and Article 3.4 of the Board of Directors’ 
Internal Rules, the Board carries out the inspections and 
verifications which it deems necessary. The Chairman or the 
Chief Executive Officer must send each director all the 
documents and information needed to fulfil their duties.

The directors must have access to the information that will 
allow them to make an informed decision, sufficiently in 
advance of the meeting of the Board of Directors. However, 
for urgent matters, or when respect for confidentiality so 
requires, and in particular when sensitive strategic, 
commercial or financial information is at issue, this 
information may be provided during the meeting. Directors 
shall likewise receive, if they so request, a copy of the 
minutes of the Board of Directors’ deliberations.

Furthermore, the directors receive all useful information on 
the events or operations which are significant for the 
Company in between meetings.

The Company has set up a Group‑level governance system 
based on a clear separation of responsibilities with a system 
for the provision of information. This governance system 
includes the following key functions: the risk management, 
compliance, internal audit and actuarial functions (see 
Section 5.3.1 “Internal control system”). Each key function 
operates under the ultimate responsibility of the Board of 
Directors, to which it reports.

characterised by the existence of a short period, 
imposed by a third party under penalty of 
non‑compliance with time limits and which, in the event 
of non‑observance, could cause harm to the Company 
or one of its subsidiaries; or

(i)

requiring a rapid response from the Company that is 
incompatible with the application of the usual notice 
periods for Board of Directors’ meetings.

(ii)

first sent notice to the directors providing the basis for the 
Emergency as defined above; and

●

sent all directors, with the convening notice for said Board 
meeting, all the information needed for their analysis.

●

Information at the initiative of the Board of Directors;●

The Board of Directors consults key function managers, 
directly and at its own initiative, whenever it deems this 
necessary and at least once a year. This consultation can 
take place in the absence of the Chief Executive Officer if 
the Board members consider it necessary. The Board of 
Directors may refer this consultation to a specialised 
Board committee;

Information at the initiative of a Head of a key function;●

The Heads of functions may inform the Board of Directors, 
directly and at their own initiative, of the occurrence of 
certain events that warrant this action. They must do so 
immediately upon encountering a major problem that 
falls within their purview. The Head of the key function 
must send a written report of the problem to the 
Chairman. The report must include a detailed explanation 
of the problem as well as all the elements required to 
understand it. The report must include recommendations 
for resolving the problem. The Chairman then 
communicates this report to the Board members.
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2.1.4 Activities of the Board of Directors in 2023

The Board of Directors held eight meetings in a standard board format, including a meeting on November 14, 2023 without 
the presence of management, in accordance with the recommendations of the Corporate Governance Code of Listed 
Companies (AFEP‑MEDEF Code). It also held a strategy seminar on 16  November 2023.

The average attendance rate was 90%.

The main subjects reviewed by the Board of Directors in 2023 were:

The Company’s financial position, cash 
and exposure

Internal control/Risks

Corporate governance

Compensation

Financial operations

Corporate strategy

Financial Communication

 

2.1.5 Diversity policy applied to the members of the Board of 
Directors

The Company is vigilant with regard to the diversity of the 
members of its Board of Directors to ensure that it operates 
in a manner appropriate to the Company’s business and 
development, in compliance with applicable regulations. 
The Company also refers to the provisions of the Corporate 
Governance Code of Listed Companies (AFEP‑MEDEF Code) 
in implementing its diversity policy. Several criteria are 
applied:

th

Approval of the 2022 annual financial statements (parent company and consolidated 
statements)

●

Review of quarterly and half‑yearly financial statements●

IFRS 17 restatement●

Approval of the 2024 budget●

Solvency II: approval of all written policies as drafted or revised in 2023●

Regulatory reports: ORSA, RSR, SFCR and actuarial reports●

Risk appetite●

The partial internal model●

Convening of a Combined Shareholders’ Meeting on May 16, 2023●

Self‑assessment of the Board’s work●

Review of related party agreements entered into in previous years●

Assessment of the independence of directors●

Amendment of the Internal Rules of the Board of Directors●

Global compensation policy●

Compensation policy for the Chief Executive Officer, Chairman and Directors for 2023●

Compensation paid to the Chief Executive Officer for financial year 2022●

Approval of the 2023 Long‑Term Incentive Plan●

Delivery of the 2020 Long‑Term Incentive Plan●

Annual authorisation to issue guarantees as part of the factoring business●

Liquidity programme●

Authorisation to carry out a subordinated bond issue●

Economic outlook and macro‑economic update●

Approval of the Group’s reinsurance policy●

Connectivity of services●

Market perception survey●

Number of directors●

The number must reflect the size of the Company and the 
aforementioned diversity. In 2023, there were 
ten directors.

Seniority and age of directors●

The Company complies with regulations on the terms of 
directorships and strives to have a wide range of ages 
represented on its Board. In 2023, the average age of 
directors was 54.

Proportion of independent and non‑independent 
members

●

The Company complies with the rules applicable to 
companies with many shareholders and no controlling 
shareholder. Independent directors account for 60% of 
Board members. Two‑thirds of the directors, including the 
Chairman, sitting on the Audit and Accounts Committee 
and the Nominations, Compensation and CSR Committee 
are independent directors. Three‑quarters of members of 
the Risk Committee are independent directors, including 
the Chairman.

International diversity●

The Company takes into account international diversity 
and at December 31, 2023, 50% of directors were 
non‑French nationals.
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2.1.6 Assessment of the Board’s work in financial year 2023

As in previous years, COFACE assessed the work of its Board 
of Directors and its specialised committees, in accordance 
with the recommendations of the Corporate Governance 
Code of Listed Companies (AFEP‑MEDEF Code).

The assessment for the 2023 financial year was carried out 
via a questionnaire and focused on the following themes:

In general, the overall performance of the Board is 
considered satisfactory or very satisfactory, in terms of the 
organisation of the Board and its work, the quality of the 
documentation transmitted, the involvement and 
competence of the directors, and especially their spirit of 
cooperation, the answers obtained from the Company to 
their questions, and the relationship of trust with the 
Chairman and the Chief Executive Officer.N Similarly, the 
activity of the specialised committees is also valued.

For 2024, it was suggested to discuss more in depth the 
following areas: CSR, business processes, business 
presentations by regional CEOs, human resources policy.

2.1.7 Analysis of the independence of members of the Board of 
Directors

Pursuant to the AFEP‑MEDEF Code, the Board of Directors 
must review the status of independent directors every year. 
As such, during the meeting of December 7, 2023, the Board 
was asked to examine the situation of the six (6) directors 
who are not members of ARCH Group with regard to the 
criteria set out in the Code. For each director concerned, this 
assessment is based on the independence criteria set out in 
the AFEP‑MEDEF Code and the analysis of the High 
Committee on Corporate Governance (HCGE) included in 
the Guide to Applying the AFEP‑MEDEF Code, which was 
revised in December 2022.

In order to evaluate the independence of directors, and in 
the absence of any other dependence criteria, Coface 
attaches particular importance to any business relationship 
with a company in which the directors hold senior 
management positions.

A review of all the criteria set out in the Code, as mentioned 
in the table below, showed that Bernardo Sanchez Incera, 
Sharon Macbeath, Isabelle Laforgue and Nathalie Lomon 
currently do not meet any of the criteria of dependence. 
Laurent Musy and Laetitia Léonard‑Reuter, who respectively 
hold management positions at Terreal and Generali, must 
be considered with regard to the business relationship 
between Coface and these companies. It is recalled that in 
these circumstances, Coface assesses any impact the 
business relationship could have on the director’s

independent judgement. To do this, Coface analyses a range 
of items, including the nature of the business, the size of the 
contract, the existence of an alternative provider for the 
director’s company, and the importance of the turnover 
generated for Coface by this business relationship.

The Terreal Group is a Coface customer in credit insurance, 
surety bonds and business information. It has a 
small‑volume business information contract in Poland and 
credit insurance and surety bond contracts for a limited 
volume and premium amount in both cases. All of Coface’s 
resulting revenues is very limited compared to the turnover. 
Although these amounts are not insignificant for the Terreal 
group, it has alternatives in a highly competitive market. In 
addition, Laurent Musy would not participate in any 
discussions of the Board of Directors in the event of a 
technical matter relating to this credit insurance coverage. 
This situation therefore does not affect the independence of 
Laurent Musy.

Generali is not a client of Coface, but has concluded half a 
dozen distribution agreements in Malaysia, Germany, 
Hungary and Portugal. These partnerships resulted in the 
conclusion of a small number of insurance contracts, 
generating annual revenue for Coface very limited in relation 
to the turnover, and very limited revenue for Generali. This 
relationship therefore does not affect the independence of 
Laetitia Léonard‑Reuter.

Gender equality●

In 2023, the proportion of women on the Board was 50%. 
In 2023, 100% of the specialised committees of the Board 
of Directors have been chaired by women.

Skills and expertise●

The Company ensures its directors possess specific skills 
in certain fields to ensure that the Board has the requisite 
expertise in terms of finance, insurance regulations, 
human resources, digital technology and CSR.

The composition of the Board of Directors;●

The organisation of Board of Directors’ meetings;●

The quality of the information given to the Board;●

The quality of the discussions;●

The composition and operation of the specialised 
committees;

●

Interaction between directors and with the Chief 
Executive Officer;

●

The individual contribution of each Board member.●
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CRITERIA TO BE ASSESSED

BERNARDO 
SANCHEZ 

INCERA
ISABELLE 

LAFORGUE

LAETITIA 
LÉONARD 
‑‑REUTER

NATHALIE 
LOMON

SHARON 
MACBEATH

LAURENT 
MUSY

Not to hold or have held an employee position or a 
corporate mandate within the past five years in Arch 
Capital Group Ltd., Coface, or one of its subsidiaries.

✓ ✓ ✓ ✓ ✓ ✓

Not to be a corporate officer of a company in which Coface 
directly or indirectly holds a directorship or in which an 
employee or corporate officer of Coface (in position 
currently or within the past five years) holds a directorship.

✓ ✓ ✓ ✓ ✓ ✓

Not to be a client, supplier, corporate banker, significant 
investment banker of the Company or its group, or for 
which the Company or its group represents a significant 
proportion of the business.

✓ ✓ ✓ ✓ ✓ ✓

Not to have a close family tie to a corporate officer. ✓ ✓ ✓ ✓ ✓ ✓

Not to have been an auditor of Coface over the past five 
years.

✓ ✓ ✓ ✓ ✓ ✓

Not to have been a director of Coface for more than 
12 years.

✓ ✓ ✓ ✓ ✓ ✓

Not to be a director representing a significant shareholder 
of Coface or Arch Capital Group Ltd.

✓ ✓ ✓ ✓ ✓ ✓

Not to receive or have received significant supplementary 
compensation from Coface or from the Group outside of 
the compensation paid for attendance at meetings of the 
Board of Directors and its committees, including 
participation in any form of stock options, or any other 
form of performance‑linked compensation.

✓ ✓ ✓ ✓ ✓ ✓

 
The percentage of independent directors on the Board was 60% as at December 31, 2023.

2.1.8 Specialised committees, offshoots of the Board of Directors

Pursuant to Article 18 of the Company’s Articles of 
Association, the Board of Directors may decide to form, with 
or without the participation of individuals who are not 
directors, committees or commissions to examine issues 
that the Board itself or its Chairman refers for their 
assessment. These committees or commissions perform 
their duties under its responsibility.

The Board of Directors has established an Audit and 
Accounts Committee, a Risk Committee, and a Nominations, 
Compensation and CSR Committee. The composition, 
powers and rules of operation are described below.

Board Committees may request external technical studies 
on matters falling within their remit, at the company’s 
expense, after having informed the Chairman of the Board 
of Directors or the Board. The Committees shall report to the 
Board on the conclusions thereof.

AAuuddiitt  aanndd  AAccccoouunnttss  CCoommmmiitttteeee
During financial year 2023, the members of the Audit and 
Accounts Committee were Laetitia Léonard‑Reuter 
(Chairman), David Gansberg and Isabelle Laforgue.

Two‑thirds of the members of the Audit and Accounts 
Committee are independent members of the Board of 
Directors. It thus conforms to the recommendation of the 
AFEP‑MEDEF Code according to which this committee 
must have a majority of independent members.

CCoommppoossiittiioonn  ((AArrttiiccllee  11  ooff  tthhee  AAuuddiitt  
aanndd  AAccccoouunnttss  CCoommmmiitttteeee  IInntteerrnnaall  RRuulleess))

Members●

The Audit and Accounts Committee has at least three 
members, who have the appropriate and requisite 
qualifications to exercise their functions effectively, 
including particular expertise in financial or accounting 
matters. They are appointed from among the directors of 
the Company for the duration of their term of office as 
members of the Board of Directors.

At least two‑thirds of the members of the Audit and 
Accounts Committee are independent members of the 
Board of Directors.

Chairman●

The Chairman of the Audit and Accounts Committee will 
be one of the members of the Audit and Accounts 
Committee nominated by the Company’s Board of 
Directors from among the independent members for the 
duration of his/her term of office as a director.

The Chairman of the Audit and Accounts Committee will 
exercise his/her functions in accordance with the Audit 
and Accounts Committee Internal Rules.

The Chairman of the Audit and Accounts Committee will 
set the dates, times and places of the meetings of the 
Audit and Accounts Committee, set the agenda and chair 
its meetings. The convening notices for the meetings will 
be sent by the Committee’s Secretary,

who reports to the Board of Directors on the opinions and 
recommendations expressed by the Audit and Accounts 
Committee for the Board of Directors to consider.



  UNIVERSAL REGISTRATION DOCUMENT 2023

02 CORPORATE GOVERNANCE
STRUCTURE AND OPERATION OF THE BOARD OF DIRECTORS AND ITS SPECIALISED COMMITTEES

6666

DDuuttiieess  ((AArrttiiccllee  33  ooff  tthhee  AAuuddiitt  aanndd  AAccccoouunnttss  
CCoommmmiitttteeee  IInntteerrnnaall  RRuulleess))
The role of the Audit and Accounts Committee is to ensure 
that matters concerning the development and verification 
of accounting and financial information are monitored, in 
order to facilitate the Board of Directors’ duties of control 
and verification. In this regard, the committee issues 
opinions and/or recommendations to the Board of Directors.

Accordingly, the Audit and Accounts Committee will, in 
particular, exercise the following principal functions:

The Chairman of the Audit and Accounts Committee will 
ensure that the preparation and due process of the work 
of the Audit and Accounts Committee is monitored 
between each of its meetings.

Monitoring the preparation of financial information●

The Audit and Accounts Committee must examine the 
annual or half‑year parent company and consolidated 
financial statements before they are presented to the 
Board of Directors, to ensure the accounting methods 
used to prepare these financial statements are 
appropriate and consistent.

The Audit and Accounts Committee reviews in particular 
the level of technical provisions and any situations that 
could create a significant risk for the Group, as well as all 
financial information and quarterly, half‑year or annual 
reports on the Company’s business, or that produced for a 
specific transaction (such as an asset contribution, merger 
or market transaction).

It reviews the accounting treatment of all major 
transactions.

The examination of the financial statements is 
accompanied by a presentation by the Statutory Auditors 
indicating the key points not only of the results of the 
statutory audit, in particular the audit adjustments and 
significant weaknesses in internal control identified 
during the audit, but also of the accounting methods 
used, as well as a presentation by the Chief Financial 
Officer describing the Company’s risk exposure and its 
material off‑balance sheet commitments.

It examines the scope of consolidated companies.

Monitoring the control of the external audit of financial 
statements

●

The Audit and Accounts Committee is responsible for 
monitoring the statutory audit of the parent company 
and consolidated financial statements by the Company’s 
Statutory Auditors.

The Audit and Accounts Committee has regular 
discussions with the Statutory Auditors during the Audit 
and Accounts Committee meetings dealing with the 
review of the procedures for preparing financial 
information and the review of the financial statements in 
order to report on their performance and the conclusions 
of their work.

The Audit and Accounts Committee also monitors the 
Company’s Statutory Auditors (including without the 
presence of the executives), in particular their working 
schedule, potential difficulties encountered in the exercise 
of their duties, modifications which they believe should be

made to the Company’s financial statements or other 
accounting documents, irregularities, anomalies or 
accounting inaccuracies which they may have identified, 
uncertainties and material risks relating to the 
preparation and treatment of accounting and financial 
information, and material weaknesses in internal control 
that they may have discovered.

It is responsible for monitoring the independence of the 
Statutory Auditors and ensuring compliance with the 
professional code of conduct.

The Audit and Accounts Committee shall meet the 
Statutory Auditors at least once a year without the 
presence of senior management. In this respect, the Audit 
and Accounts Committee also reviews, with the Statutory 
Auditors, the risks affecting their independence and the 
preventive measures taken to mitigate such risks. It must, 
in particular, ensure that the amount of the fees paid by 
the Company and the Group, or the share of such fees in 
the revenues of the firms and their networks, would not 
impair the independence of the Statutory Auditors.

At the same time, the Statutory Auditors will also present 
to the Audit and Accounts Committee a report on 
compliance with their obligations regarding the 
professional code of conduct for Statutory Auditors and 
with professional auditing standards.

To this end, the Audit and Accounts Committee must, in 
particular, ask to receive each year:

the Statutory Auditors’ statement of independence;●

the amount of the fees paid to the network of Statutory 
Auditors by the companies controlled by the Company 
or the entity controlling the Company in respect of 
services that are not directly related to the Statutory 
Auditors’ duties, and

●

information concerning the benefits received for 
services directly related to the Statutory Auditors’ 
duties;

●

Selection and renewal of the Statutory Auditors●

The Audit and Accounts Committee oversees the 
selection and renewal of the Statutory Auditors, and 
submits the result of this selection to the Board of 
Directors. When the Statutory Auditors’ term expires, the 
selection or renewal of the Statutory Auditors may be 
preceded, at the suggestion of the Audit and Accounts 
Committee and the decision of the Board of Directors, by 
a call for tenders overseen by the Audit and Accounts 
Committee, which will approve the specifications and 
choice of firms consulted, and ensure the selection of the 
“best bidder” and not the “lowest bidder”.

The Audit and Accounts Committee reports regularly on 
the exercise of its duties to the Board of Directors and 
informs it without delay of any difficulties encountered.

Approval of the provision by the Statutory Auditors of 
services other than account certification

●

Pursuant to the provisions of Article L.822‑11‑2 of the 
French Commercial Code, the committee approves the 
provision by the Company’s Statutory Auditors of services 
other than account certification. In this case, it makes this 
decision after having reviewed the risks affecting the 
independence of the Statutory Auditors and the 
preventive measures taken by the Statutory Auditor in 
this regard.
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OOppeerraattiioonn  ((AArrttiiccllee  22  ooff  tthhee  AAuuddiitt  aanndd  AAccccoouunnttss  
CCoommmmiitttteeee  IInntteerrnnaall  RRuulleess))

AAccttiivviittyy  ooff  tthhee  AAuuddiitt  aanndd  AAccccoouunnttss  CCoommmmiitttteeee
The Audit and Accounts Committee met five times in 2023. 
The average attendance rate was 100%.

Its main work included:

Internal control duties●

The Audit and Accounts Committee provides its opinion 
on the organisation of the Audit Department.

The committee receives a copy of the Company’s annual 
audit plan. It reviews this plan, in cooperation with the 
Risk Committee.

It is responsible for following up internal audit 
recommendations. It receives regular summary reports 
from management.

Annual budget●

Before the beginning of each financial year, it reviews the 
Company’s draft budget and monitors the budget 
process throughout the financial year.

Frequency of meetings and procedures for convening 
meetings

●

The Audit and Accounts Committee is convened 
whenever necessary and at least four times a year. The 
Audit and Accounts Committee will, in particular, meet 
prior to each Board meeting if the agenda includes the 
examination of a matter within its remit and sufficiently in 
advance (at least two days) of any Board meeting for 
which it is preparing resolutions.

Ordinary convening of meetings●

Meetings of the Audit and Accounts Committee are 
called in writing, with convening notices issued by the 
committee’s Secretary and sent to each member. The 
Chairman of the Company’s Board of Directors may, as 
necessary, refer a matter to the Chairman of the Audit 
and Accounts Committee and request the convening of 
said committee to discuss a specific agenda.

Extraordinary convening of meetings●

Two members of the Audit and Accounts Committee 
may ask its Chairman to convene a meeting of the 
committee to discuss a certain agenda or to add one or 
more points to the agenda in accordance with the 
limits and powers of said committee. In the event that 
the Chairman of the Audit and Accounts Committee 
does not grant this request within a period of 15 days, 
the two members may convene the Audit and 
Accounts Committee and set the agenda for its 
meeting,

If the Company’s Statutory Auditors consider there is an 
event which exposes the Company or its subsidiaries to 
a significant risk, they may ask the Chairman of the 
Audit and Accounts Committee to convene a meeting 
of said committee.

Form and timing for convening meetings●

The notice convening the Audit and Accounts 
Committee contains the detailed agenda for the 
meeting and is sent to the members of the Audit and 
Accounts Committee with reasonable prior notice. The 
information allowing the members of the Audit and 
Accounts Committee to issue informed advice during 
this meeting is sent to the members of said committee, 
to the extent possible, sufficiently in advance of the 
meeting.

In case of an urgent matter, the Audit and Accounts 
Committee may be convened at any time by its 
Chairman, acting under an exceptional procedure. In this 
case, the Audit and Accounts Committee meeting does 
not need to comply with the time limits for the above 
convening notice as long as the urgent matter is declared 
in the convening notice and the information allowing the 
members of the Audit and Accounts Committee to issue 
informed advice has been sent prior to the meeting.

Attendance at Audit and Accounts Committee meetings●

If any member is unable to attend a meeting of the Audit 
and Accounts Committee, he or she may participate in 
the meeting by telephone or video conference.

Only the members and the Secretary of the Audit and 
Accounts Committee are entitled to attend its meetings.

At the Chairman’s proposal, the Audit and Accounts 
Committee may invite to any of its meetings any 
executive of the Company (including an executive of any 
of the principal subsidiaries) capable of informing the 
work of the Audit and Accounts Committee, as well as the 
Statutory Auditors of the Company.

Quorum and majority rule●

The opinions and recommendations expressed by the 
Audit and Accounts Committee can only be valid if at 
least half of its members (including the Chairman) are 
present;

No member of the Audit and Accounts Committee may 
represent another member.

The opinions and recommendations of the Audit and 
Accounts Committee will be adopted if the Chairman and 
the majority of members present at the meeting vote in 
favour.

Secretariat and minutes of meetings●

The Secretary of the Company’s Board of Directors is 
responsible for the secretariat of the Audit and Accounts 
Committee.

The opinions and recommendations of the Audit and 
Accounts Committee will be included in a written report. 
One copy of the report will be sent to all members of the 
Audit and Accounts Committee and another, if required, 
will be sent by the Chairman to the directors of the 
Company.

the approval of the parent company and consolidated 
financial statements for the 2022 financial year;

●

an examination of the quarterly and half‑yearly financial 
statements for the 2023 financial year;

●

a proposed subordinated bond issue;●

a review of off‑balance sheet commitments;●

the presentation of the 2024 budget;●

the examination and approval of the 2024 audit plan;●

regular updates on the audit activity.●
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RRiisskk  CCoommmmiitttteeee
In 2023, the Risk Committee was composed of Nathalie 
Lomon (Chairman), Janice Englesbe, Isabelle Laforgue and 
Laurent Musy.

CCoommppoossiittiioonn  ((AArrttiiccllee  11  ooff  tthhee  RRiisskk  CCoommmmiitttteeee  
IInntteerrnnaall  RRuulleess))

DDuuttiieess  ((AArrttiiccllee  33  ooff  tthhee  RRiisskk  CCoommmmiitttteeee  
IInntteerrnnaall  RRuulleess))
The role of the Risk Committee is to ensure that the risk 
management and monitoring mechanisms are effective 
and that there are efficient operational internal control 
measures in place, to review the compliance of reports sent 
to the regulator, monitor the management of the Group’s 
capital requirements, and monitor the implementation of 
recommendations from internal audits of areas under its 
responsibility. The Risk Committee carries out all of these 
duties in order to facilitate the Board of Directors’ duties of 
control and verification. In this regard, the committee issues 
opinions and/or recommendations to the Board of Directors.

Accordingly, the principal functions of the Risk Committee 
include the following:

OOppeerraattiioonn  ((AArrttiiccllee  22  ooff  tthhee  RRiisskk  CCoommmmiitttteeee  
IInntteerrnnaall  RRuulleess))

Members●

The Risk Committee has at least three members, who 
have the appropriate and requisite qualifications to 
exercise their functions effectively, including expertise in 
risk management. They are appointed from among the 
directors of the Company for the duration of their term of 
office as members of the Board of Directors.

The Risk Committee comprises a majority of independent 
members of the Board of Directors.

Chairman●

The Chairman of the Risk Committee is an independent 
member of the Risk Committee nominated by the Board 
of Directors for the duration of his/her term of office as a 
director.

The Chairman exercises his/her functions in accordance 
with the Internal Rules of the Risk Committee.

The Chairman of the Risk Committee sets the dates, times 
and places of its meetings, establishes the agenda and 
chairs its meetings. The convening notices for the 
meetings are sent by the Risk Committee Secretary.

He reports to the Board of Directors on the opinions and 
recommendations expressed by the Risk Committee for 
the Board of Directors to consider.

The Chairman of the Risk Committee will ensure that the 
preparation and due process of the work of the Risk 
Committee are monitored between each of its meetings.

Efficiency of risk management systems●

The Risk Committee reviews the major asset and liability 
risks (including subscription risks, market risk and funding 
risk), and ensures that effective monitoring and 
management mechanisms are in place. In this regard, it 
evaluates the various risk management policies on an 
annual basis.

Each year, it reviews the internal assessment carried out 
by the Company of its risks and solvency (ORSA).

It is kept updated on the Company’s risk appetite.

It receives and reviews the results and updates of risk 
mapping carried out by the Company.

Review of all regulatory reports relating to the Company.●

The Risk Committee receives and reviews the regulatory 
reports required under regulations (in particular SFCR, 
RSR, anti‑money laundering report and actuarial reports), 
before they are approved by the Board.

Changes in prudential regulations●

The Risk Committee is informed of any regulatory 
changes that may have an impact on the Group’s 
solvency or governance. It is also informed of solutions 
introduced to reduce any negative effects of these 
changes.

Compliance●

The committee continuously monitors the activity of the 
compliance function. It receives the results of level one 
and two compliance controls.

The committee is responsible for monitoring the Group’s 
capital requirements

●

It monitors, in particular, the drafting of the partial 
internal model, the compilation of the file for the 
regulator, and the results of the model.

It also examines the governance and major changes to 
the model.

The committee ensures that all Level 1 and Level 2 
operational controls are in place.

It receives a summary of the results of these controls. It is 
informed of action plans implemented following these 
controls and is regularly updated on the progress of these 
action plans.

The Risk Committee is informed of any loopholes in the 
internal control system and of the corrective actions 
implemented to address them. It is informed of the actual 
implementation of these corrective actions.

Frequency of meetings and procedures for convening 
meetings

●

The Risk Committee will be convened whenever 
necessary and at least four times a year. The Risk 
Committee will, in particular, meet prior to each Board 
meeting if the agenda includes the examination of a 
matter within its remit and sufficiently in advance (at least 
two days) of any Board meeting for which it is 
preparing resolutions.

●

Ordinary convening of meetings●

Meetings of the Risk Committee are called in writing, 
with convening notices issued by the committee’s 
Secretary under the conditions set out in paragraph 3, 
Section 1 b) of the Risk Committee Internal Rules and 
sent to each member. The Chairman of the Company’s 
Board of Directors may, as necessary, refer a matter to 
the Chairman of the Risk Committee and ask them to 
meet with said committee to discuss a specific agenda.

Extraordinary convening of meetings●

Two members of the Risk Committee may ask its 
Chairman to convene a meeting of the committee to 
discuss a certain agenda or to add one or more points 
to the agenda in accordance with the limits and powers 
of said committee. In the event that the Chairman of 
the Risk Committee does not grant this request within 
a period of 15 days, the two members may convene the 
Risk Committee and set the meeting agenda.
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AAccttiivviittyy  ooff  tthhee  RRiisskk  CCoommmmiitttteeee
The Risk Committee met five times in 2023. The average 
attendance rate was 100%.

It considered:

NNoommiinnaattiioonnss,,  CCoommppeennssaattiioonn  aanndd  
CCSSRR  CCoommmmiitttteeee
The Nominations, Compensation and CSR Committee is 
made up of Sharon MacBeath (Chairman), Bernardo 
Sanchez Incera and Nicolas Papadopoulo.

The Nominations, Compensation and CSR Committee is 
chaired by an independent director, and two‑thirds of 
committee members are independent members of the 
Board of Directors. It thus conforms to the recommendation 
of the AFEP‑MEDEF Code according to which this 
committee must have a majority of independent members.

Since February 2023, the committee has also been 
responsible for reviewing the Company’s CSR strategies and 
actions.

CCoommppoossiittiioonn  ((AArrttiiccllee  11  ooff  tthhee  NNoommiinnaattiioonnss,,  
CCoommppeennssaattiioonn  aanndd  CCSSRR  CCoommmmiitttteeee  
IInntteerrnnaall  RRuulleess))

DDuuttiieess  ((AArrttiiccllee  33  ooff  tthhee  NNoommiinnaattiioonnss,,  
CCoommppeennssaattiioonn  aanndd  CCSSRR  CCoommmmiitttteeee  
IInntteerrnnaall  RRuulleess))

If the Company’s Statutory Auditors consider there is an 
event which exposes the Company or its subsidiaries to 
a significant risk, they may ask the Chairman of the Risk 
Committee to convene a meeting of said committee.

Form and timing for convening meetings●

The notice convening the Risk Committee contains the 
detailed agenda for the meeting and is sent to the 
members of the Risk Committee with reasonable prior 
notice. The information allowing the members of the 
Risk Committee to issue informed advice during this 
meeting is sent to the members of said committee, to 
the extent possible, sufficiently in advance of the 
meeting.

In case of an urgent matter, the Risk Committee may 
be convened at any time by its Chairman, acting under 
an exceptional procedure. In this case, the Risk 
Committee meeting does not need to comply with the 
time limits for the above convening notice as long as 
the urgent matter is declared in the convening notice 
and the information allowing the members of the Risk 
Committee to issue informed advice has been sent 
prior to the meeting.

Attendance at Risk Committee meetings●

If any member is unable to attend a meeting of the Risk 
Committee, he or she may participate in the meeting by 
telephone or video conference.

Only the members and the Secretary of the Risk 
Committee are entitled to attend its meetings.

At the Chairman’s proposal, the Risk Committee may 
invite to any of its meetings any executive of the 
Company (including an executive of any of the principal 
subsidiaries) capable of informing the work of the Risk 
Committee, as well as the Statutory Auditors of the 
Company.

Quorum and majority rule●

The opinions and recommendations expressed by the 
Risk Committee can only be valid if at least half of its 
members (including the Chairman) are present.

No member of the Risk Committee may represent 
another member.

The opinions and recommendations of the Risk 
Committee will be adopted if the Chairman and the 
majority of members present at the meeting vote in 
favour.

Secretariat and minutes of meetings●

The Secretary of the Company’s Board of Directors will be 
responsible for the secretariat of the Risk Committee.

The opinions and recommendations of the Risk 
Committee will be included in a written report. One copy 
of the report will be sent to all members of the Risk 
Committee and another, if required, will be sent by the 
Chairman to the directors of the Company.

the overall risk mapping;●

the partial internal model;●

written policies;●

risk appetite indicators;●

regulatory reports: the ORSA, RSR and SFCR and the 
internal control anti‑money laundering report;

●

compliance actions;●

actuarial reports;●

cyber resilience;●

cyber risk;●

liability management.●

Members●

The Nominations, Compensation and CSR Committee has 
at least three members, appointed from among the 
members of the Company’s Board of Directors for the 
duration of their term as director.

At least two‑thirds of members of the Nominations, 
Compensation and CSR Committee are independent 
members of the Board of Directors who are competent to 
analyse compensation‑related policies and practices and 
the Company’s risk policy.

Chairman●

The Chairman of the Nominations, Compensation and 
CSR Committee will be one of the members of the 
Nominations, Compensation and CSR Committee 
nominated by the Company’s Board of Directors from 
among the independent members for the duration of his/ 
her term of office as director.

The Chairman of the Nominations, Compensation and 
CSR Committee will convene the meetings of the 
Nominations, Compensation and CSR Committee, 
determine the agenda and chair the meetings.

The Chairman will report to the Board of Directors on the 
proposals and recommendations put forward by the 
Nominations, Compensation and CSR Committee in order 
for the Board of Directors to consider them, and will 
ensure that the preparation and due process of the work 
of the Nominations, Compensation and CSR Committee is 
monitored between each of its meetings.

Duties of the Nominations, Compensation and CSR 
Committee

●

In all matters relating to the appointment of executives 
(and separate from any issues related to their
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OOppeerraattiioonn  ((AArrttiiccllee  22  ooff  tthhee  
NNoommiinnaattiioonnss,,  CCoommppeennssaattiioonn  aanndd  CCSSRR  
CCoommmmiitttteeee  IInntteerrnnaall  RRuulleess))

compensation), the Chief Executive Officer will be 
involved in the work of the Nominations, Compensation 
and CSR Committee.

The Nominations, Compensation and CSR Committee 
shall prepare the resolutions of the Company’s Board of 
Directors on the following topics:

Compensation conditions●

The Nominations, Compensation and CSR Committee is 
responsible for formulating proposals for the Company’s 
Board of Directors concerning:the level and terms of 
compensation of the Chairman of the Board of Directors, 
including benefits in kind, retirement and personal 
protection plans, as well as grants of stock options or 
warrants, as applicable,

the level and terms of compensation of the Chief 
Executive Officer (CEO), and, as the case may be, the 
Deputy CEO, including benefits in kind, retirement and 
personal protection plans, as well as grants of stock 
options or warrants, as applicable,

●

le niveau et les modalités de rémunération du directeur 
général, et le cas échéant du directeur général délégué, 
y compris les avantages en nature, le régime de retraite 
et de prévoyance ainsi que les attributions d’options de 
souscription ou d’achat d’actions s’il y a lieu ;

●

the rules for the distribution of compensation to be 
allocated to the Company’s directors and the total 
amount to be submitted to the approval of the 
Company’s shareholders, and

●

the compensation policy.●

Appointment process●

The Nominations, Compensation and CSR Committee:

makes proposals to the Board of Directors regarding 
the appointment of members of the Board of Directors 
by the Ordinary Shareholders’ Meeting, and the 
appointment of the members of General Management,

●

establishes and keeps an up‑to‑date succession plan for 
members of the Board of Directors and the key 
executives of the Company and the Group;

●

In its specific role of appointing members of the Board of 
Directors, the Nominations, Compensation and CSR 
Committee shall consider the following criteria:

the target balance of the composition of the Board of 
Directors in view of the composition and changes in 
the Company’s shareholding structure,

(i)

the desired number of independent members,(ii)

lthe proportion of men and women required by the 
regulations in force,

(iii)

the opportunity to renew terms of office, and(iv)

the integrity, competence, experience and 
independence of each candidate.

(v)

The Nominations, Compensation and CSR Committee 
must also establish a procedure for selecting future 
independent members and undertake its own evaluation 
of potential candidates before they are approached in any 
way;

The qualification of an independent member of the Board 
of Directors is discussed by the Nominations, 
Compensation and CSR Committee, which drafts a report 
on the matter for the Board. Each year, in light of this 
report and prior to the publication of the annual report, 
the Board of Directors will review each director’s situation

with regard to the criteria of independence as defined by 
the Internal Rules of the Board of Directors;

The committee is also responsible for reviewing, 
developing, implementing and monitoring the CSR 
strategy and initiatives taken in this area;

Resources and prerogatives of the Nominations, 
Compensation and CSR Committee

●

The Nominations, Compensation and CSR Committee 
receives all documents and information required for the 
completion of its tasks from the Company’s Chief 
Executive Officer. It may, moreover, if requested by the 
Company’s Board of Directors, order any study or analysis 
by experts outside of the Company relating to the 
compensation of corporate officers in comparable 
companies in the banking sector.

Frequency of meetings and procedures for convening 
meetings

●

The Nominations, Compensation and CSR Committee is 
convened whenever necessary and at least once a year. 
The Nominations, Compensation and CSR Committee 
will, in particular, meet prior to each Board meeting if the 
agenda consists of the examination of a matter within its 
remit and sufficiently in advance of any Board meeting for 
which it is preparing resolutions:

Ordinary convening of meetings●

Meetings of the Nominations, Compensation and CSR 
Committee are called by its Chairman, with convening 
notices sent to each member. The notice of meeting is 
sent by the Secretary of the Nominations, 
Compensation and CSR Committee. The Chairman of 
the Company’s Board of Directors may, as necessary, 
refer a matter to the Chairman of the Nominations, 
Compensation and CSR Committee and ask them to 
meet with said committee to discuss a specific agenda.

Extraordinary convening of meetings●

Two members of the Nominations, Compensation and 
CSR Committee may ask its Chairman to convene a 
meeting of the committee to discuss a certain agenda 
or to add one or more points to the agenda in 
accordance with the limits and powers of said 
committee. In the event that the Chairman of the 
Nominations, Compensation and CSR Committee does 
not grant this request within a period of 15 days, the two 
members may convene the Nominations, 
Compensation and CSR Committee and set the 
meeting agenda.

Form and timing for convening meetings●

The notice convening the Nominations, Compensation 
and CSR Committee is sent to the members of the 
Nominations, Compensation and CSR Committee with 
reasonable prior notice and contains the detailed 
agenda for the meeting. The information allowing the 
members of the Nominations, Compensation and CSR 
Committee to issue informed advice during this 
meeting is sent to the members of said committee, to 
the extent possible, sufficiently in advance of the 
meeting.

In case of an urgent matter, the Nominations, 
Compensation and CSR Committee may be convened at 
any time by its Chairman, acting under an exceptional 
procedure. In this case, the Nominations, Compensation
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AAccttiivviittyy  ooff  tthhee  NNoommiinnaattiioonnss,,  CCoommppeennssaattiioonn  
aanndd  CCSSRR  CCoommmmiitttteeee
The committee met five times in 2023. The average 
attendance rate was 100%.

It examined and/or set:

2.1.9 Fitness and probity policy

The Company’s fitness and probity policy is reviewed and 
approved each year by the Board of Directors.

FFiittnneessss
All persons that perform functions as director, executive 
manager, head of key functions, general manager of a 
branch, or who have the authority to sign on behalf of the 
Company, should be fit, under all circumstances, to 
implement sound and prudent management based on 
their professional qualifications, knowledge and experience.

The assessment of the fit of these individuals includes an 
assessment of their degrees and professional qualifications, 
their knowledge and relevant experience in the insurance 
sector or in other financial or business sectors; it takes into 
account the various tasks entrusted to them and, where 
appropriate, their fit in the fields of insurance, finance, 
accounting, actuarial sciences and management.

To assess the fitness of members of the Board of Directors, 
their training and their experience with respect to their 
responsibilities are taken into account, in particular the 
experience acquired as Chairman of a Board or a 
committee. In appraising each person, the assessment also 
takes into account the fitness, experience and 
responsibilities of the other members of the Board of 
Directors. When terms of office have been previously 
exercised, fitness is presumed owing to the experience 
acquired. For new members, the assessment considers the 
training they may receive throughout their term of office.

The Company ensures that directors collectively have the 
necessary knowledge and experience in the insurance and 
financial markets, Group strategy and its economic model, 
its governance, financial analysis and actuarial system, and 
the legal and regulatory requirements applicable to the 
Group, which are appropriate to assume the responsibilities 
conferred on the Board of Directors.

and CSR Committee meeting does not need to comply 
with the time limits for the above convening notice as 
long as the urgent matter is declared in the convening 
notice and the information allowing the members of the 
Nominations, Compensation and CSR Committee to issue 
informed advice has been sent prior to the meeting.

Attendance at meetings of the Nominations, 
Compensation and CSR Committee

●

Only members of the Nominations, Compensation and 
CSR Committee are entitled to attend its meetings. The 
Secretary of the Nominations, Compensation and CSR 
Committee also participates in these meetings.

If any member is unable to attend a committee meeting, 
he or she may participate in the meeting by telephone or 
video conference.

Quorum and majority rule●

The opinions and proposals expressed by the 
Nominations, Compensation and CSR Committee can 
only be valid if at least half of its members (including the 
Chairman) are present.

No member of the Nominations, Compensation and CSR 
Committee may represent another member.

The opinions and proposals of the Nominations, 
Compensation and CSR Committee will be adopted if the 
majority of the members present, including the 
Chairman, vote in favour.

Secretariat and minutes of meetings●

The Secretary of the Company’s Board of Directors is 
responsible for the secretariat of the Nominations, 
Compensation and CSR Committee.

The opinions and proposals of the Nominations, 
Compensation and CSR Committee will be included in a

written report. One copy of the report will be sent to all 
members of the Nominations, Compensation and CSR 
Committee and another, if required, will be sent to the 
directors of the Company.

the compensation policy for the Chairman of the Board 
for 2023;

●

the directors’ compensation policy for 2023;●

the policy for compensation paid or due to the Chief 
Executive Officer for financial year 2022;

●

the compensation policy for the Chief Executive Officer for 
2023;

●

a Long‑Term Incentive Plan for 2023;●

delivery of the 2020 LTIP;●

succession plans (including for members of the Executive 
Committee);

●

the 2023 compensation policy;●

the deferred remuneration scheme;●

the renewal of the Chief Executive Officer’s office;●

the actions implemented by the Human Resources 
Department;

●

the target for the greenhouse gas emission reduction 
trajectory;

●

the global CSR strategy;●

the implementation of the CSR Directive.●
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PPrroobbiittyy
Evaluating a person’s probity includes an assessment of his/ 
her honesty and financial strength, based on tangible 
evidence concerning his/her character, personal behaviour 
and professional conduct, including any relevant 
information of a criminal, financial or prudential nature, for 
the purpose of this assessment.

The functions of director, executive director, head of key 
function, general manager of a branch, or the authority to 
sign on behalf of the Company cannot be performed by 
any person who has been the subject, within the past ten 
years, of:

Persons serving as executive manager, head of key 
functions, general manager of a branch, or who have the 
authority to sign on behalf of the Company, are required to 
provide as proof, a declaration of absence of bankruptcy and 
a police record or, failing that, an equivalent document 
issued by a competent judicial or administrative authority of 
the original member State of origin of these persons.

This fitness and probity policy will be applied by all direct or 
indirect subsidiaries of the Company and may be adapted in 
line with any stricter local regulations in this area.

2.1.10 Conflict of interest prevention rules applicable to directors

Pursuant to the Directors’ ethics charter, which can be 
consulted on the website at https://www.coface.com/ 
the‑group/our‑governance, on the Board of Directors tab, a 
director must inform the Board of Directors of any conflict of 
interests, including potential conflicts, in which he or she 
may be directly or indirectly involved. The director shall 
refrain from participating in discussion and decision‑making 
on the subjects concerned.

The director shall also inform the Chairman of the 
Nominations, Compensation and CSR Committee of any 
intention to accept a new directorship in a listed company 
that does not belong to a group of which the director is an

executive, in order to allow the Board of Directors, at the 
proposal of the Nominations, Compensation and CSR 
Committee, to decide, if necessary, whether such an 
appointment would be incompatible with being a director 
of the Company.

The director shall inform the Chairman of the Board of 
Directors of any conviction for fraud, any indictment and/or 
public sanction, and any prohibition to manage or govern 
that may have been issued against them, as well as any 
bankruptcy, sequestration or winding‑up proceedings in 
which they may have been involved.

2.1.11 Statement of conflicts of interest

To the Company’s knowledge, there is no service contract 
binding the members of the Board of Directors to the 
Company or to one of its subsidiaries and providing for the 
award of benefits.

To the Company’s knowledge, there are no familial ties 
between the members of the Board of Directors and the 
other executive directors of the Company.

To the Company’s knowledge, none of the members of the 
Board of Directors have been convicted of fraud during the 
last five years. None of these people have participated as a 
manager in a bankruptcy, sequestration or winding‑up 
proceedings in the last five years, and none of these people 
were subject to charges and/or an official public sanction 
handed down by a statutory or regulatory authority (including 
designated professional bodies). None of these people were 
prevented by a court from acting as a member of an 
administrative, management or supervisory body of an issuer, 
nor from taking part in the management or performance of 
the business of an issuer in the last five years.

To the Company’s knowledge, as of the date of this Universal 
Registration Document, there are no potential conflicts of 
interest between the duties of the members of the Board of 
Directors and the executive directors of the Company, as 
regards the Company and their private interests.

To the Company’s knowledge, no pact or agreement has 
been entered into with any shareholders, clients, suppliers or 
other parties by virtue of which any member of the Board of 
Directors or any executive director of the Company has been 
appointed in such capacity.

As of the date of this Universal Registration Document, no 
restrictions have been accepted by the members of the 
Board of Directors or the executive directors of the Company 
as concerns the disposal of their interests in the Company’s 
share capital, with the exception of the rules relating to the 
prevention of illegal insider trading and the 
recommendations of the AFEP‑MEDEF Code imposing an 
obligation to retain shares.

a final sentence;●

a final measure of personal bankruptcy or any other final 
prohibition measure.

●
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2.1.12 Code of corporate governance

The Company voluntarily refers to all recommendations of 
the Corporate Governance Code of Listed Companies (the 
AFEP‑MEDEF Code  ). The Company makes copies of the 
AFEP‑MEDEF Code available for the members of its 
corporate bodies at all times.

Within the context of the rule to “comply or explain” 
provided for by Article L.22‑10‑10 of the French Commercial 
Code, and by Article 28.1 of the AFEP‑MEDEF Code, the 
Company believes that its practices comply with the 
recommendations of the AFEP‑MEDEF Code. However, as of 
the date of publication of the Universal Registration 
Document, certain recommendations are not applied, for 
the reasons presented in the following table:

 

  The wording of the Board of Directors’ Internal Rules, although slightly different, 
results in a comparable outcome. Indeed, it stipulates that the following are 
subject to prior approval by the Board of Directors:

  The Chairman of the Board of Directors is a member of the Compensation 
Committee. The Chairman of the Board of Directors has no executive role. He/she 
shall not participate in discussions or in the vote if the discussions concern his/her 
own compensation.

  The Articles of Association set the number of shares that must be held by any 
director.
The Long‑Term Incentive Plans set the number of shares that must be held by 
the Chief Executive Officer until the end of his/her duties.

 

2.1.13 Limitations on the powers of general management

The Board of Directors has established specific procedures 
in its Internal Rules which are aimed at limiting the powers 
of the Company’s general management.

Pursuant to the terms of Article 1.2 of the Board of Directors’ 
Internal Rules, the following are subject to prior 
authorisation from said Board, based on a simple majority of 
the members present or represented:

 

FFaaccttoorrss  tthhaatt  mmaayy  hhaavvee  aann  iimmppaacctt  
iinn  tthhee  eevveenntt  ooff  aa  ppuubblliicc  ooffffeerr
These factors are published in Section 7.4 “Factors that may 
have an impact in the event of a public offer”.

 (1)

The Board of Directors’ rules must specify that any 
significant operation not covered by the Company’s 
published strategy must receive the prior approval 
of the Board (Article 1.9).

●

extension of the Company’s activities to significant businesses not performed 
by the Company; and

●

any interest, investment, disposal or any establishment of a joint venture 
carried out by the Company or one of its significant subsidiaries, for a total 
amount that is greater than €100 million.

●

The Compensation Committee must not include 
any executive director (Article 18.1).

●

The Board of Directors must periodically set a 
minimum quantity of shares that must be held by 
the Chief Executive Officer in registered form until 
the end of his/her duties (Article 24).

●

extension of the Company’s activities to significant 
businesses not performed by the Company; and

●

any interest, investment, disposal or any establishment of 
a joint venture carried out by the Company or one of its 
significant subsidiaries, for a total amount that is greater 
than €100 million.

●

https://www.medef.com/uploads/media/default/0020/01/14911‑code‑afep‑medef‑version‑de‑decembre‑2022.pdf1)
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2.2 CHIEF EXECUTIVE OFFICER AND GROUP GENERAL 
MANAGEMENT COMMITTEES

At the meeting of November 22, 2012, the Board of Directors 
decided to separate the roles of Chairman of the Board of 
Directors and Chief Executive Officer. This decision reflects 
the Company’s wish to comply with best practices in 
corporate governance and to clearly distinguish between 
the strategic, decision‑making and supervisory duties of the

Board of Directors, and the operational and executive duties 
of the Chief Executive Officer. This separation was expressly 
reiterated by the Board of Directors at its meeting of 
January 15, 2016 on the appointment of Xavier Durand and 
on his reappointment at the meetings held on February 5, 
2020 and February 27, 2024.

2.2.1 Experience and offices of the Chief Executive Officer

For the purposes of this Universal Registration Document, the Chief Executive Officer is domiciled at the Company’s head 
office.

 

 Xavier DURAND

  

 

AGE: 5599

EXPIRATION DATE OF 
  THE TERM OF OFFICE: 
  OOrrddiinnaarryy  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  
  ccaalllleedd  ttoo  aapppprroovvee  tthhee  fifinnaanncciiaall  
  ssttaatteemmeennttss  ffoorr  tthhee  fifinnaanncciiaall  
  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002233
          
333399,,550000  sshhaarreess  ((225555,,000000  iinn  rreeggiisstteerreedd  
  ffoorrmm  aanndd  8844,,550000  bbeeaarreerr  sshhaarreess))
  
((vvooiirr  llee  ppaarraaggrraapphhee  77..22..99  
««  TTrraannssaaccttiioonnss  eeffffeeccttuuééeess  ppaarr  
lleess  ppeerrssoonnnneess  eexxeerrççaanntt  ddeess  
rreessppoonnssaabbiilliittééss  ddiirriiggeeaanntteess  »»))

CChhiieeff  EExxeeccuuttiivvee  OOfffificceerr
since February 9, 2016

CURRICULUM VITAE

Xavier Durand is a graduate of the École Polytechnique and the École Nationale des Ponts et 
Chaussées. He started his career in 1987 with consultancy firm The Mac Group (Gemini 
Consulting) before joining Banque Sovac Immobilier in 1994 as deputy CEO. In 1996, Xavier 
Durand joined GE Capital, where he led an international career, first in Chicago as Director of 
Strategy and Growth in the finance division of the Global Auto business, then in France, first as 
CEO of GE Money Bank France, then CEO for Europe of GE Money and GE Capital’s banking 
activities. In 2011, he was named CEO of GE Capital Asia‑Pacific, based in Japan. He was 
appointed GE Capital’s Director of Strategy and Growth, based in London, at the end of 2013. He 
has been Chief Executive Officer of COFACE SA since February 9, 2016.

PRINCIPAL TERMS OF OFFICE AND DUTIES

During financial year 2023

During the past five years and which are no longer held

Chairman of the Board of Directors and Chief Executive Officer of Compagnie française 
d’assurance pour le commerce extérieur

●

Chairman of the Board of Directors of Coface North America Holding Company●

Director of Ayvens   (formerly ALD Automotive), Chairman of the Risk Committee (since 
June 2023) and member of the Audit Committee

●  (1)

N/A●

Listed company.1)
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2.2.2 Composition and experience of the members 
of the Group Management Board

The Chief Executive Officer of the Company created the 
Group Management Board. It comprises eight members 
(see also Section 1.7. “Group organisation”):

The Management Board is the decision‑making body of 
Coface. It generally meets weekly to:

During the 2023 financial year, it continued to meet on 
average twice a week.

In addition to Xavier Durand, the following persons were 
members of the Group Management Board on the date of 
publication of the Universal Registration Document:

 
 

Pierre BEVIERRE

      CChhiieeff  HHuummaann  RReessoouurrcceess  OOfffificceerr
TThhee  HHuummaann  RReessoouurrcceess  DDeeppaarrttmmeenntt  iiss  rreessppoonnssiibbllee  ffoorr  aallll  ooff  tthhee  GGrroouupp’’ss  kkeeyy  hhuummaann  rreessoouurrcceess  pprroocceesssseess  
aanndd  ppoolliicciieess..

CURRICULUM VITAE

Pierre Bevierre, 56 years old, holds a postgraduate degree in human resources from Université 
Paris‑Dauphine. He began his career as a recruitment expert before joining Presstalis, a French media 
distribution corporation, in 1992 as Head of HR and industrial relations. In 1998, he was appointed Head 
of Compensation and Employee Benefits at GE Money Bank, then Head of HR at GE Insurance in 2001. 
In 2004, he was promoted to Director of Human Resources Europe for shared financial services at the 
GE group. In 2008, he joined MetLife as Director of Human Resources for Western Europe and was 
appointed Vice‑Chairman of Human Resources for Central and Eastern Europe in 2012. He joined 
Coface on January 2, 2017 as Group Chief Human Resources Officer and has been a member of the 
Executive Committee since January 1, 2019.

 

 Cyrille CHARBONNEL

      UUnnddeerrwwrriittiinngg  DDiirreeccttoorr
UUnnddeerr  tthhee  BBuuiilldd  ttoo  LLeeaadd  ssttrraatteeggiicc  ppllaann,,  tthhee  mmaannaaggeemmeenntt  ooff  bbootthh  ddeebbttoorr  aanndd  cclliieenntt  rriisskkss  iiss  ffuunnddaammeennttaall,,  
aanndd  mmoonniittoorriinngg  wwaass  rraammppeedd  uupp  dduuee  ttoo  tthhee  ccrriissiiss  iinn  UUkkrraaiinnee..  TThhee  UUnnddeerrwwrriittiinngg  aanndd  CCllaaiimmss  DDeeppaarrttmmeenntt  
iiss  iinn  cchhaarrggee  ooff  bbootthh  ccoommmmeerrcciiaall  uunnddeerrwwrriittiinngg  aanndd  lliittiiggaattiioonn,,  aass  wweellll  aass  bbeeiinngg  rreessppoonnssiibbllee  ffoorr  tthhee  RRiisskk  
UUnnddeerrwwrriittiinngg  aanndd  IInnffoorrmmaattiioonn  DDeeppaarrttmmeenntt..

CURRICULUM VITAE

Cyrille Charbonnel, 58 years old, is a graduate in finance from the Institut Supérieur de Commerce de 
Paris. After initially working at an organisational consulting firm, he joined the Euler Hermes France 
group as a risk analyst in 1990. He then moved into sales in 2001 and was appointed Sales and 
Marketing Director in 2004. In 2007, he left for Portugal as Chief Executive Officer of the local 
subsidiary. He joined Coface in 2011 as Group Organisation Director, then as Chief Operating Officer. In 
2013, he was appointed Director of the Western Europe and France region before becoming Group 
Chief Underwriting Director in 2017.

the Chief Human Resources Officer;●

the Group Chief Operating Officer;●

the Underwriting Director;●

the Commercial Director;●

the General Secretary;●

the Chief Financial and Risk Officer;●

the Business Technology Director; and●

the Strategy and Business Development Director.●

review and validate the Company’s main strategic 
guidelines; and

●

oversee its management, in particular with regard to:●

strategy and the budget,●

major investments and projects,●

the organisation and human resources,●

the monitoring of operational performance and results,●

and the control and compliance of activities.●
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Declan DALY

      GGrroouupp  CChhiieeff  OOppeerraattiinngg  OOfffificceerr
TThhee  GGrroouupp  OOppeerraattiioonnss  DDeeppaarrttmmeenntt  iiss  aa  ccrroossss‑‑bbuussiinneessss  ffuunnccttiioonn  ffooccuussiinngg  oonn  tthhrreeee  mmaaiinn  oobbjjeeccttiivveess::  
((ii))  iimmpprroovviinngg  tthhee  lleevveell  ooff  sseerrvviiccee  ttoo  cclliieennttss,,  ((iiii))  iinnccrreeaassiinngg  pprroodduuccttiivviittyy  tthhrroouugghh  tthhee  uussee  ooff  sshhaarreedd  sseerrvviicceess  
aanndd  pprroocceessss  ooppttiimmiissaattiioonn,,  aanndd  ((iiiiii))  ssttrreennggtthheenniinngg  ooppeerraattiioonnaall  eexxcceelllleennccee  tthhrroouugghh  mmaajjoorr  gglloobbaall  
ttrraannssffoorrmmaattiioonn  pprroojjeeccttss..

CURRICULUM VITAE

Declan Daly, 57 years old, began his career in software engineering at ABB in Ireland and Austria, 
before joining General Electric Company in 2000. From 2002, he was Chief Operating Officer of GE 
Money Bank in Switzerland, before being appointed Chief Executive Officer of GE Money Bank in 
Austria in 2006. In 2009, he joined Western Union Financial Services’ management team as Vice 
President of Europe, Head of B2B. In 2014, Declan was appointed Chief Information Officer and 
member of the Executive Committee of Semperit Holding AG. He joined Coface in 2017 as regional 
director Central and Eastern Europe. In April 2021, he was appointed Coface Group Chief Operating 
Officer. Declan holds a degree in electronic engineering from Dublin City University and an MBA from 
INSEAD.

 

Nicolas GARCIA

     CCoommmmeerrcciiaall  DDiirreeccttoorr
TThhee  GGrroouupp’’ss  CCoommmmeerrcciiaall  DDeeppaarrttmmeenntt  iiss  ttaasskkeedd  wwiitthh  ssttrruuccttuurriinngg,,  oorrggaanniissiinngg  aanndd  ccoooorrddiinnaattiinngg  tthhee  
GGrroouupp’’ss  ccoommmmeerrcciiaall  aaccttiivviittyy..  IIttss  rreessppoonnssiibbiilliittiieess  eexxtteenndd  ttoo  ddiissttrriibbuuttiioonn  nneettwwoorrkkss,,  bbootthh  bbrrookkeerraaggee‑‑bbaasseedd  
aanndd  ddiirreecctt,,  aanndd  mmaannaaggeemmeenntt  ooff  ppoorrttffoolliioo  aaccccoouunnttss,,  iinncclluuddiinngg  tthhoossee  ooff  CCooffaaccee  GGlloobbaall  SSoolluuttiioonnss,,  
iinntteennddeedd  ffoorr  oouurr  mmaajjoorr  iinntteerrnnaattiioonnaall  cclliieennttss..

CURRICULUM VITAE

Nicolas Garcia, 50 years old, holds a degree in economics and international finance from the University 
of Bordeaux, as well as an MBA in international banking & finance from Birmingham Business School. 
He has held various positions within the Euler Hermes group, including Head of Commercial 
Underwriting since 2011. He has held the position of Group Commercial Director since July 2, 2014.

 

Phalla GERVAIS

     GGrroouupp  CChhiieeff  FFiinnaanncciiaall  aanndd  RRiisskk  OOfffificceerr
TThhee  FFiinnaannccee  aanndd  RRiisskk  DDeeppaarrttmmeenntt  eennccoommppaasssseess  mmaannaaggeemmeenntt  ccoonnttrrooll  aanndd  ppuurrcchhaassiinngg,,  aaccccoouunnttss,,  
iinnvveessttmmeenntt  aanndd  fifinnaanncciinngg  aaccttiivviittiieess,,  fifinnaanncciiaall  ccoommmmuunniiccaattiioonnss,,  aanndd  rreeiinnssuurraannccee,,  aass  wweellll  aass  tthhee  RRiisskk  
DDeeppaarrttmmeenntt  aanndd  tthhee  AAccttuuaarriiaall  DDeeppaarrttmmeenntt..

CURRICULUM VITAE

Phalla Gervais, 55 years old, began her career in the Finance and Banking Department of PwC, before 
joining GE Capital in 1995, where she held various senior management positions in finance. In 2013, she 
became Chief Financial Officer of Aviva Italy. She was promoted to Deputy Chief Financial Officer of 
Aviva France in 2016 before being appointed Chief Financial Officer and Deputy Chief Executive Officer 
of Aviva France in charge of Finance & Legal cross‑business functions in 2017. In 2021, she joined Coface 
as Chief Financial & Risk Officer. Phalla is a graduate of SKEMA Business School.
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 Carole LYTTON

     GGeenneerraall  SSeeccrreettaarryy
TThhee  GGeenneerraall  SSeeccrreettaarriiaatt  eennccoommppaasssseess  tthhee  LLeeggaall  DDeeppaarrttmmeenntt,,  tthhee  CCoommpplliiaannccee  DDeeppaarrttmmeenntt,,  tthhee  HHuummaann  
RReessoouurrcceess  DDeeppaarrttmmeenntt,,  tthhee  CCoommmmuunniiccaattiioonnss  DDeeppaarrttmmeenntt,,  aanndd  tthhee  CCSSRR  DDeeppaarrttmmeenntt..

CURRICULUM VITAE

Carole Lytton, 67 years old, graduated from the Paris Institut d’études politiques and holds 
postgraduate degrees in public law and international law. She joined the Group in 1983 and was Chief 
Legal and Compliance Officer from 2008 to 2015. On July 3, 2015, she was appointed General Secretary. 
The General Secretariat is directly responsible for the Legal Department, the Compliance Department, 
the Human Resources Department, the Communications Department, and the CSR Department.

 

 

 

 Keyvan SHAMSA

     BBuussiinneessss  TTeecchhnnoollooggyy  DDiirreeccttoorr
TThhee  BBuussiinneessss  TTeecchhnnoollooggyy  DDeeppaarrttmmeenntt  bbrroouugghhtt  ttooggeetthheerr  tthhee  ffoorrmmeerr  IInnffoorrmmaattiioonn  SSyysstteemmss  aanndd  
OOrrggaanniissaattiioonn  DDeeppaarrttmmeennttss  iinn  22001188..

CURRICULUM VITAE

Keyvan Shamsa, 61 years old, has a PhD in computer science from Université Pierre et Marie Curie. He 
began his career in finance at Crédit Lyonnais Corporate and Investment Banking in 1991 as part of the 
information systems team before being appointed in 2000 as Head of IT at Crédit Lyonnais Asset 
Management (now Amundi). In 2005, he joined Societe Generale Corporate and Investment Banking 
in New York as Head of Corporate Information Systems for the Americas. In 2008, he joined BNP 
Paribas Asset Management in Paris as Head of Information Systems, where he also held various other 
management positions over a ten year period. He joined the Group on November 5, 2018 as Business 
Technology Director.

 

 

 

Thibault SURER

     SSttrraatteeggyy  aanndd  BBuussiinneessss  DDeevveellooppmmeenntt  DDiirreeccttoorr
TThhee  SSttrraatteeggyy  aanndd  DDeevveellooppmmeenntt  DDeeppaarrttmmeenntt  iinncclluuddeess  ssttrraatteeggiicc  ppllaannnniinngg  ffuunnccttiioonnss,,  MM&&AA,,  mmaarrkkeettiinngg  
aanndd  iinnnnoovvaattiioonn,,  ppaarrttnneerrsshhiippss,,  iinnffoorrmmaattiioonn  aanndd  eeccoonnoommiicc  rreesseeaarrcchh..

CURRICULUM VITAE

Thibault Surer, 61 years old, is a graduate of École des Hautes Études Commerciales de Paris, the 
London Business School and the Stockholm School of Economics. He began his career in 
Eurosuez‑Euroventures funds (1987‑1994) and then spent more than 15 years with McKinsey & 
Company, in Paris, New York then Beijing, as Partner and Director of the Financial Institutions and 
Transport and Logistics Competence Centres. After serving as Partner in the Astorg Partners private 
equity fund (2010 to 2015), he became Strategy and Business Development Director of Coface Group 
on June 13, 2016.
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2.2.3 Other committees chaired by the Chief Executive Officer

Xavier Durand also chairs the Executive Committee.

The Executive Committee is composed of the members of 
the Group Management Board and the seven regional 
directors (see also Section 1.7 “Group organisation”).

It helps to prepare the Group’s strategy and reviews key 
operational matters or strategic initiatives.

Like the Management Board, the Executive Committee pays 
particular attention to monitoring the efficiency of internal 
control, internal audit and risk management systems that 
are considered essential to the Group’s smooth internal 
governance.

It meets each month to review the progress of the Group’s 
cross‑disciplinary projects and the implementation of the 
strategic plan. In 2023, it also continued to meet twice a 
month.

Furthermore, the Executive Committee members 
contribute, as a team, to setting up and disseminating 
Coface’s managerial culture.

In addition, the Chief Executive Officer convenes the main 
managers of the various head office functions for a meeting 
of this committee once a month. This committee focuses on 
information and discussions relating to the main areas of 
reflection and action.

Since the fourth quarter of 2022, the Executive Committee 
has met regularly in the form of a “CSR Committee” (three 
times in 2023). This committee examines the Company’s 
strategy, the main CSR projects and potential initiatives in 
this area.

2.3 COMPENSATION AND BENEFITS PAID TO MANAGERS 
AND CORPORATE OFFICERS

The Company refers to the AFEP‑MEDEF Code to prepare 
the report required by Article L.225‑37 of the French 
Commercial Code.

The tables in the sections below present a summary of the 
compensation and benefits of any kind paid to the 
Company’s executive directors and members of the 
Company’s Board of Directors by:

Since the Company belongs to a group at the date of this 
Universal Registration Document, the information concerns 
the amounts owed by all companies in the chain of control.

The Company is a limited corporation (société anonyme) 
with a Board of Directors. The duties of Board Chairman, 
performed by Bernardo Sanchez Incera since February 10, 
2021, and Chief Executive Officer, performed by 
Xavier Durand, have been separated.

Xavier Durand is compensated by the Company for his 
functions as Chief Executive Officer as described in 
Sections 2.3.2 and 2.3.3 below.

2.3.1 Employee compensation policy

RReegguullaattoorryy  ffrraammeewwoorrkk
The Company’s compensation policy is in line with the 
provisions of Directive 2009/138/EC of the European 
Parliament and of the Council of November 25, 2009 on the 
taking‑up and pursuit of the business of Insurance and 
Reinsurance (Solvency II) and Delegated Regulation (EU) 
2015/35 of the European Commission of October 10, 2014 
(Article 258 , point 1 and Article 275).

Generally speaking, compensation practices should 
contribute to effective risk management at the Company, 
and in particular:

In this context, Coface’s compensation policy specifies 
general provisions applicable to all employees according to 
certain criteria and provisions specific to regulated 
categories of employees in the definition of the Solvency II 
Directive.

GGeenneerraall  pprriinncciipplleess
The compensation policy is a key instrument in 
implementing Coface’s strategy. It seeks to attract, motivate 
and retain the best talent. It encourages individual and 
collective performance and seeks to be competitive in the 
market while respecting the Group’s financial balance. 
It complies with the regulations in force, guarantees internal 
equity and professional equality, particularly between men 
and women. It incorporates social and environmental issues.

It is proposed by the Group HR Department and is reviewed 
by the Nominations, Compensation and CSR Committee, and 
then subject to approval by the Board of Directors. The HR 
function is responsible for implementing the policy at the 
local to ensure practices are consistent within the Group, and 
to ensure each country is compliant with local regulations 
and remains competitive in the market.

the Company;(i)

companies controlled by the Company in which the 
office is held, within the meaning of Article L.233‑16 of 
the French Commercial Code;

(ii)

companies controlled by the Company or companies 
that control the Company in which the office is held, 
within the meaning of Article L.233‑16 of the French 
Commercial Code; and

(iii)

the Company or companies that control the Company 
in which the mandate is exercised, within the meaning 
of the same article.

(iv)

(1)

ensure strict compliance with the laws and regulations 
applicable to insurance companies;

●

prevent conflicts of interest and not encourage risk‑taking 
beyond the limits of the Company’s risk tolerance;

●

be consistent with the Company’s strategy, interests and 
long‑term results;

●

guarantee the Company’s capacity to keep an 
appropriate level of own funds.

●
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Structured in a clear and transparent manner, compensation is 
intended to be adapted to the Group’s objectives and to assist it 
in its long term development strategy: This plan also ensures that the interests of the beneficiaries 

are aligned with those of the shareholders over the long 
term.

In 2020, the Group implemented a car policy aimed at 
harmonising practices and reducing the carbon impact of 
its vehicle fleet. It is gradually replacing its high‑emission 
vehicles with petrol, hybrid or 100% electric vehicles.

The compensation of employees consists, in whole or in part, 
of these elements, depending on the position held, the level 
of responsibility and the reference market.

SSppeecciiaall  pprroovviissiioonnss  aapppplliiccaabbllee  
ttoo  SSoollvveennccyy  IIII  rreegguullaatteedd  ccaatteeggoorriieess  
ooff  eemmppllooyyeeeess
SSccooppee  ooff  rreegguullaatteedd  ccaatteeggoorriieess  ooff  eemmppllooyyeeeess
Pursuant to the provisions of Article 275, Section 1, Point (c) 
of Regulation 2015/35, Coface has identified the following 
functions as falling within the scope of regulated categories 
of employees:

ffiixxeedd  ccoommppeennssaattiioonn::  this is the principal component of 
individual compensation and depends on the skills and 
expertise expected for a given position. It is set at the time 
of hiring and reviewed annually in light of market 
practices, individual contribution and internal equity in 
strict compliance with the budgets allocated for the 
financial year;

●

aannnnuuaall  iinnddiivviidduuaall  vvaarriiaabbllee  ccoommppeennssaattiioonn  ((““bboonnuuss””))::  the 
Group’s variable compensation policy takes into account 
individual and collective performance over a given year 
and is assessed on the basis of financial and non‑financial 
criteria. The eligibility rules and variable compensation 
level are set by function, responsibility level and market 
under consideration;

●

For the Group’s Senior Managers (Top 200), the target 
variable compensation is set as a percentage of the base 
salary and may not exceed 100% of this. Variable 
compensation is awarded based on objectives set 
annually by the Management Board and the managers of 
each function, with the support of the Group’s HR 
Department. This procedure ensures that individual 
objectives are consistent with the Company’s strategic 
objectives:

●

for front office functions:●

quantitative objectives linked to the financial 
performance of the entity carrying out the activity 
represent 20%,

●

objectives linked to the performance of the function 
in question, most of which are quantitative, represent 
50%,

●

30% of objectives are set individually at the annual 
performance review. These may be quantitative and/ 
or qualitative objectives, provided that they comply 
with SMART rules (specific, measurable, attainable, 
relevant and time‑bound),

●

For the control and support functions, the quantitative 
objectives linked to the financial performance of the 
operating entity account for 20%, and targets set 
individually for 80% of the total,

●

Furthermore, to avoid any conflict of interest, for the 
control functions referred to in Articles 269 to 272 (audit, 
risk, compliance), the collective part of annual variable 
compensation based on financial objectives is assessed 
based on the Group scope, irrespective of the 
employee’s level of involvement, to prevent them from 
being directly assessed on the performance of the units 
placed under their control;

LLoonngg‑‑TTeerrmm  IInncceennttiivvee  PPllaann::  since 2016, the Group has 
awarded performance shares to two types of employees 
each year:

●

employees identified under the Solvency II Directive, 
which imposes a system for deferred total variable 
compensation. This category includes members of the 
Executive Committee, key functions and employees 
having a significant impact on the Company’s risk 
profile,

●

key employees as part of a reward and retention 
process.

●

ccoolllleeccttiivvee  vvaarriiaabbllee  ccoommppeennssaattiioonn  ((eemmppllooyyeeee  ssaavviinnggss))::  in 
France, the Group negotiated a three‑year profit‑sharing 
agreement in 2021. This agreement benefits all employees 
on permanent and fixed‑term employment contracts, 
who have more than three months’ seniority within the 
companies forming part of the Compagnie française 
d’assurance pour le commerce extérieur – Fimipar 
economic and corporate unit (a wholly‑owned subsidiary 
of the Group). Participation is defined according to the 
legal formula. Similar collective schemes exist in other 
Group entities depending on their legal obligations with a 
view to giving employees a stake in the Company’s 
performance;

●

eemmppllooyyeeee  bbeenneeffiittss::  Employee benefits are determined 
locally. The Group ensures consistency of practices and 
guarantees a level of social protection that is competitive 
in the market and respectful of its employees. All 
members of the Executive Committee have a 
supplementary pension plan.

●

members of the Executive Committee including general 
management, the finance and risk, strategy, operations, 
specialised product lines, business technology functions, 
the General Secretariat (legal, compliance, human 
resources and communications), human resources, sales, 
risk underwriting, information, claims & recovery and 
collection, and regional managers;

●

employees holding the key functions described in 
Articles 269 to 272 of Regulation 2015/35: audit, risk, and 
actuarial (the compliance key function is under the 
authority of the General Secretariat);

●

employees whose professional activity has a material 
impact on the Company’s risk profile: compliance, risk 
underwriting, commercial underwriting, credit risk 
support, investment, reinsurance, economic research, 
financial communication, country managers where 
turnover exceeds a threshold of the Company’s total 
turnover determined each year.

●
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In 2023, 32 employees fell within the regulated category. The 
Nominations, Compensation and CSR Committee reviews 
these functions, then presents them to the Board of 
Directors for approval. This list is reviewed each year in order 
to guarantee a perfect match between the evolution of the 
Company’s risk profile and the identification of employees.

SSppeecciiffiicc  pprroovviissiioonnss  rreeggaarrddiinngg  ccoommppeennssaattiioonn
The Group endeavours to ensure that the proportion and 
structure of variable compensation are balanced and that 
the goals set are in accordance with the Company’s strategy 
and risk profile.

In addition to rules common to all employees, the Group 
established specific compensation rules designed for the 
regulated categories of employees:

2.3.2 Compensation policy for corporate officers

In accordance with Article L.22‑10‑8 of the French 
Commercial Code, the Board of Directors, based on a 
proposal by the Nominations, Compensation and CSR 
Committee, establishes a compensation policy for corporate 
officers. This document describes the principles of the policy, 
which is in line with the Company’s corporate interests, falls 
within its commercial strategy and contributes to its 
long‑term viability.

It describes all the components of fixed and variable 
compensation and explains the decision‑making process 
followed to determine, review and implement it.

It is presented in a clear and understandable way as part of 
the corporate governance report and is the subject of a draft 
resolution submitted for approval by the Shareholders’ 
Meeting each year and each time a significant change is 
made.

The compensation policy for corporate officers defines the 
principles, structure and governance rules applicable to the 
compensation paid to the Chief Executive Officer and the 
directors.

CCoommppeennssaattiioonn  ooff  tthhee  CChhiieeff  EExxeeccuuttiivvee  
OOffffiicceerr
PPrriinncciipplleess  aapppplliiccaabbllee  ttoo  tthhee  ccoommppeennssaattiioonn  
ooff  tthhee  CChhiieeff  EExxeeccuuttiivvee  OOffffiicceerr
The Board of Directors sets the various components of the 
Chief Executive Officer’s compensation at the start of each 
financial year, based on a proposal by the Nominations, 
Compensation and CSR Committee. The Nominations, 
Compensation and CSR Committee proposes the 
compensation policy for the Chief Executive Officer in 
compliance with the rules laid down by the Solvency II 
Directive and the recommendations of the AFEP‑MEDEF 
Code.

It thereby ensures that the principles of balance, external 
competitiveness, consistency and internal equity are 
observed in determining the components of compensation. 
It ensures a correlation between the responsibilities 
exercised, the results achieved and the level of 
compensation over a performance year.

It also ensures that compensation practices contribute to 
effective risk management within the Company and in 
particular:

The Chief Executive Officer’s compensation is subject to a 
comparative analysis of the market each year by a 
compensation consultancy firm in order to ensure it is 
competitive within the market and that the structure offers 
the right balance of fixed, variable, short‑term and long‑term 
components. The results of this analysis are reported to the 
Nominations, Compensation and CSR Committee as part of 
the annual review of the Chief Executive Officer’s 
compensation.

The objectives, practices and governance in terms of 
compensation are clearly established and communicated 
and the components of the Chief Executive Officer’s 
compensation are presented transparently in the corporate 
governance report subject to approval by the Shareholders’ 
Meeting.

The variable compensation package includes the annual 
variable compensation (bonus) and long term variable 
compensation (Long‑Term Incentive Plan) in the form of 
free performance shares. Performance shares constitute 
the deferred component of total variable compensation 
and account for at least 30% of the total amount  . They 
are contingent upon presence and performance 
conditions and have a vesting period of three years;

●

 (1)

All risk hedging transactions are prohibited.●

strict compliance with the laws and regulations applicable 
to insurance companies;

●

the prevention of conflicts of interest and the 
management of risk‑taking within the limits of the 
Company’s risk tolerance;

●

consistency with the Company’s strategy, interests and 
long‑term results;

●

consideration of social and environmental issues.●

The Company’s Board of Directors approved a deferred variable remuneration scheme that would increase the deferred portion of variable 
remuneration to 40% for the 2024 financial year for all employees in the regulated population.

1)
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CCoommppoonneennttss  ooff  tthhee  ccoommppeennssaattiioonn  ooff  tthhee  CChhiieeff  EExxeeccuuttiivvee  OOffffiicceerr
The compensation of the Chief Executive Officer comprises:
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objectives

objectives

Strategic plan:
- Review of the 2020-2023 plan

- Preparation of the 2024-2027 plan

60%

40% 10%

15%

10%

Maintaining employee engagement
and customer satisfaction

Gross loss ratio excluding claims handling expenses

10%

Turnover from information and debt collection activities

10%

5%
Executive Committee

succession plan

10%
Cost ratio net of reinsurance

20%

10%
Turnover

Net income

Fixed part
50%

CSR strategy (Implementation of the 
action plan to reduce emissions in 

accordance with the planned 
trajectory)

Part 
variable

Part 
variable

2023

 

The Chief Executive Officer is entitled to the Group 
healthcare and protection schemes in place for all 
employees and a supplementary pension plan for members 
of the Executive Committee (see Section 2.3.1 above). A 
medical check‑up is proposed to the Chief Executive Officer 
and members of the Executive Committee every two years.

Note:

 

ffiixxeedd  ccoommppeennssaattiioonn::  the fixed annual compensation was 
adjusted to €750,000 gross when the Chief Executive 
Officer’s term of office was renewed in 2020 in order to 
take into account his responsibilities, performance and 
market practices (see detailed explanation in the fairness 
ratio section below);

●

aannnnuuaall  vvaarriiaabbllee  ccoommppeennssaattiioonn::  the bonus is assessed on 
the basis of performance for a given year. The target is set 
at 100% of the base salary. It comprises 60% financial 
objectives and 40% strategic and managerial objectives. 
The maximum achievement rate for variable 
compensation is 200% (150% for financial objectives and 
50% for strategic and managerial objectives);

●

lloonngg‑‑tteerrmm  vvaarriiaabbllee  ccoommppeennssaattiioonn::  fixed in the form of 
free performance shares. The delivery of the shares is 
contingent upon presence and performance conditions 
and they have a vesting period of three years. The shares 
awarded to the Chief Executive Officer may not represent 
more than 20% of the total number of shares awarded for 
the financial year and is limited to 150% of their base 
salary. The Chief Executive Officer’s free share award is 
subject to the same conditions as all beneficiaries; 
however, the Chief Executive Officer must retain 30% of 
the shares awarded until expiry of their term of office. 
These Long‑Term Incentive Plan (LTIP) schemes are 
intended to ensure that the interests of the Chief 
Executive Officer are aligned with those of the 
shareholders over the long term;

●

bbeenneeffiittss  iinn  kkiinndd:: the Chief Executive Officer is entitled to a 
company vehicle and the payment of 62.5% of the 
contributions payable to the social security regime for 
company managers and corporate officers.

●

The variable compensation package includes the annual 
variable compensation (“bonus”) and the long term 
variable compensation (Long‑Term Incentive Plan) in the 
form of free performance shares;

●

The payment of 30% of the annual variable compensation 
(“bonus”) is deferred and paid as follows: 50% in N+2 and 
50% in N+3. Deferred compensation is not paid if a loss is 
observed on the date of payment or in case of dismissal 
for gross negligence or serious misconduct;

●

Deferred compensation, including the deferred bonus 
portion and the free shares awarded under the 
Long‑Term Incentive Plan, accounts for more than 60% of 
the overall variable compensation;

●

All risk hedging transactions are prohibited.●
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The compensation of the Chief Executive Officer may be summarised as follows:

Total 
compensation

Long-term variable 
compensation

(LTIP)

Benefits in kind
(company car and GSC)

(bonus)

Annual fixed 
compensation

(basic salary)
✚✚ ✚ =

Variable compensation package

Annual variable 
compensation

Free performance 
shares acquired  

N+3

30%
deferred:
15% N+2
15% N+3

70%
Paid in N+1

 

DDiirreeccttoorrss’’  ccoommppeennssaattiioonn
PPrriinncciipplleess  ooff  ddiirreeccttoorrss’’  ccoommppeennssaattiioonn
The Group’s policy is not to award compensation to 
management representatives who perform the duties of 
directors in Group companies. The Chairman of the Board of 
Directors receives compensation of €180,000 for thier 
corporate office within COFACE SA.

The compensation policy for corporate officers is aligned 
with the usual practices of listed companies and guarantees 
the independence of directors.

The components of directors’ compensation are presented 
clearly and transparently in the corporate governance report 
and are subject to approval by the Shareholders’ Meeting.

CCoommppoonneennttss  ooff  ddiirreeccttoorrss’’  ccoommppeennssaattiioonn
The overall annual budget allocated to directors’ 
compensation in 2023 is equal to €450,000 (excluding the 
compensation of the Chairman of the Board of Directors). It 
is divided between the Board of Directors, the Audit and 
Accounts Committee, the Risk Committee and the 
Nominations, Compensation and CSR Committee.

 

The rules on the distribution of directors’ compensation are as follows:

 

   

FFIIXXEEDD  PPOORRTTIIOONN
((PPEERR  YYEEAARR  PPRROORRAATTAA  TTOO  

  TTHHEE  TTEERRMM  OOFF  OOFFFFIICCEE))
  

VVAARRIIAABBLLEE  PPOORRTTIIOONN
((PPEERR  MMEEEETTIINNGG  AANNDD  CCAAPPPPEEDD**))

Board of Directors Members €8,000 €3,000

Audit and Accounts Committee

Chairman €17,000 €3,000

Members €5,000 €2,000

Risk Committee

Chairman €17,000 €3,000

Members €5,000 €2,000

Nominations, Compensation and 
CSR Committee

Chairman €8,000 €3,000

Members €3,000 €2,000

* Capped:

 - at six meetings for the Board of Directors, the Audit and Accounts Committee and the Risk Committee;

 - at five meetings for the Nominations, Compensation and CSR Committee.
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ON THE BASIS OF SIX BOARD MEETINGS PER YEAR; SIX AUDIT 
 AND ACCOUNTS COMMITTEE MEETINGS; SIX RISK COMMITTEE MEETINGS; 
FIVE NOMINATIONS, COMPENSATION AND CSR COMMITTEE MEETINGS
 

FFIINNAANNCCIIAALL  YYEEAARR  22002233  ––  MMAAXXIIMMUUMM  GGRROOSSSS  CCOOMMPPEENNSSAATTIIOONN  AAMMOOUUNNTTSS

AMOUNT OF 
COMPENSATION

FIXED PORTION
(IN %)

VARIABLE PORTION
(IN %)

Member of the Board of Directors €26,000 31 69

Member of the Board of Directors
+ Chairman of the Audit and Accounts Committee €61,000 41 59

Member of the Board of Directors
+ Member of the Audit and Accounts Committee €43,000 30 70

Member of the Board of Directors
+ Chairman of the Risk Committee €61,000 41 59

Member of the Board of Directors
+ Member of the Risk Committee €43,000 30 70

Member of the Board of Directors
+ Chairman of the Nominations, Compensation and CSR 
Committee €49,000 33 67

Member of the Board of Directors
+ Member of the Nominations, Compensation and CSR 
Committee €39,000 28 72

 

2.3.3 Summary of the compensation of each executive director for 
financial years 2022 and 2023

In compliance with the regulations, the tables below 
present a summary of compensation and stock options and 
shares awarded during the fiscal years ended December 31,

2022 and December 31, 2023 to Bernardo Sanchez Incera, 
Chairman of the Board of Directors since February 10, 2021, 
and Xavier Durand, Chief Executive Officer.

 

/ SUMMARY OF COMPENSATION, STOCK OPTIONS AND SHARES GRANTED TO EACH EXECUTIVE CORPORATE 
OFFICER (TABLE 1 - AMF/AFEP‑MEDEF)

  FINANCIAL YEAR 2023  FINANCIAL YEAR 2022 

BBeerrnnaarrddoo  SSaanncchheezz  IInncceerraa,,  CChhaaiirrmmaann  ooff  tthhee  BBooaarrdd  ooff  CCOOFFAACCEE  SSAA
ssiinnccee  FFeebbrruuaarryy  1100,,  22002211    

Compensation due for the financial year 180,000 180,000

Value of multi‑year variable compensation allocated during the financial year    

Value of stock options granted during the financial year    

Value of performance shares granted during the financial year N/A N/A

TOTAL 180,000 180,000

XXaavviieerr  DDuurraanndd,,  CChhiieeff  EExxeeccuuttiivvee  OOfffificceerr    

Compensation due for the financial year   (presented in detail in Section 2.3.4 below) 2,169,662 2,331,550

Value of multi‑year variable compensation allocated during the financial year   -

Value of stock options granted during the financial year   -

Value of performance shares awarded during the financial year (presented in detail 
in Section 2.3.8 below)  779,250 737,700

TOTAL 2,948,912 3,069,250

(1) (1)

(2)

(3)

In euros.(1)
Before social security contributions and income tax.(2)
IFRS fair value (corresponding to a value on the award date of €880,350 for the 2022 LTIP and €964,838 for the 2023 LTIP).(3)
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2.3.4 Compensation of executive directors for financial years 
2022 and 2023

In compliance with the regulations, the tables present the breakdown of fixed and variable compensation and other benefits 
granted during the fiscal years ended December 31, 2022 and 2023 to Bernardo Sanchez Incera, Chairman of the Board of 
Directors since February 10, 2021.

 

SSuummmmaarryy  ooff  tthhee  ccoommppeennssaattiioonn  ppaaiidd  ttoo  eeaacchh  EExxeeccuuttiivvee  DDiirreeccttoorr  ((TTaabbllee  22  --  AAMMFF//  
AAFFEEPP‑‑MMEEDDEEFF))
/ COMPENSATION DUE OR AWARDED FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2023, TO BERNARDO 

SANCHEZ INCERA, CHAIRMAN OF THE COFACE SA BOARD OF DIRECTORS SINCE FEBRUARY 10, 2021
 

 

2023 

AMOUNTS DUE AMOUNTS PAID

BBeerrnnaarrddoo  SSaanncchheezz  IInncceerraa,,  CChhaaiirrmmaann  ooff  tthhee  BBooaarrdd  ooff  CCOOFFAACCEE  SSAA      

Fixed compensation for corporate office  180,000 180,000

Annual variable compensation - -

Extraordinary compensation - -

Compensation for attending COFACE SA Board meetings - -

Benefits in kind - -

TOTAL 180,000 180,000

 

/ COMPENSATION DUE OR AWARDED FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2023, 
TO XAVIER DURAND, CHIEF EXECUTIVE OFFICER OF COFACE SA

 

2023  2022 

AMOUNTS 
 DUE 
 

AMOUNTS 
 PAID 
 

AMOUNTS 
 DUE 
 

AMOUNTS 
 PAID 
 

XXaavviieerr  DDuurraanndd,,  CChhiieeff  EExxeeccuuttiivvee  OOfffificceerr        

Fixed compensation 750,000 750,000 750,000 750,000

Annual variable compensation 1,259,102  990,889  1,415,555  872,278 

Deferred variable compensation  - 261,726 - 205,418

Extraordinary compensation - - - -

Directors’ fees - - - -

Benefits in kind  160,560 160,560 165,995 15,995

TOTAL  2,169,662 2,163,175 2,331,550 1,843,691

(1)

(2)

In euros.(1)
On a gross basis before social security contributions and income tax.(2)

(1) (1)

(2) (2) (2) (3)

(5) (4) (5) (4)

(6)

(7)

(8)

Amount in euros, on a gross basis before social security contributions and income tax.(1)
The amounts due correspond to the sums allocated for the financial year excluding long‑term variable compensation and deferred variable 
compensation.

(2)

The amounts paid correspond to the sums effectively paid during the financial year and include amounts that were due for the previous 
financial year.

(3)

Variable compensation paid in performance year N (portion due for N‑1).(4)
Variable compensation for performance year N.(5)
Deferred variable compensation paid in year N for performance years N‑2 and N‑3.(6)
Xavier Durand is entitled to the payment by the Company of 62.5% of the contributions payable to the social security regime for Company 
managers and corporate officers(GSC), a Company car, and the retirement scheme for members of the Executive Committee (maximum 20% 
contribution of annual fixed compensation). The contribution to the supplementary pension plan is subject to a performance condition that 
must be approved by the 2024 Shareholders’ Meeting.

(7)

For the history of free share awards, see Section 2.3.12.(8)
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DDeettaaiillss  ooff  tthhee  ccoommppoonneennttss  ooff  tthhee  ccoommppeennssaattiioonn  ooff  XXaavviieerr  DDuurraanndd,,  CChhiieeff  
EExxeeccuuttiivvee  OOffffiicceerr  ooff  CCOOFFAACCEE  SSAA  dduuee  ffoorr  tthhee  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002233

73% OF TOTAL GROSS ANNUAL COMPENSATION IS LINKED TO GROUP PERFORMANCE
in euros

Fixed
compensation

Minimum 2023 total
compensation

Maximum

0

500,000

1,000,000

1,500,000

2,000,000

2,500,000

3,000,000

3,500,000

750,000 750,000 750,000

1,500,000

779,250

1,259,102

779,250

Long-term
incentive plan

28%

Fixed compensation

Variable compensation

27%

45%

Variable
compensation

Long-term
incentive plan

  ((11))

See also Section 8.1.3 on the principles and components of the Chief Executive Officer’s compensation1)
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CCOOMMPPOONNEENNTTSS  OOFF  
CCOOMMPPEENNSSAATTIIOONN AAMMOOUUNNTT CCOOMMMMEENNTTSS

Fixed compensation €750,000
Gross annual compensation set at €750,000 on the renewal of the term of office of Xavier Durand and 
effective from the Shareholders’ Meeting closing financial year 2019, held in May 2020.

Annual variable compensation 
 (“bonus”)
 €1,259,102

Target variable compensation is set at 110000%%  ooff  fifixxeedd  ccoommppeennssaattiioonn..
The maximum achievement rate for variable compensation is 200%, broken down as follows:

The achievement rate for financial objectives is defined in the scope of variation limits, as follows:

Thus, if the achievement rate for one of the financial objectives is at or below the lower end of the variation 
limit for this objective, no compensation will be paid for it.
The payment of 30% of the annual variable compensation (“bonus”) is deferred and paid as follows: 50% in N+2 
and 50% in N+3. A penalty system is introduced in the event of dismissal for gross negligence or serious 
misconduct or observed losses prior to the payment date.
The achievement rate of the 2023 objectives, proposed by the Nominations, Compensation and CSR 
Committee meeting of January 23, 2024, approved by the Board of Directors at the meeting of February 27, 
2024, and submitted for approval of the Shareholders’ Meeting that approves the 2023 financial statements is 
167.88%, broken down as follows:

FFIINNAANNCCIIAALL  OOBBJJEECCTTIIVVEESS
VVAARRIIAATTIIOONN  

  LLIIMMIITT
  

%%  WWEEIIGGHHTTIINNGG
AACCHHIIEEVVEEMMEENNTT  

RRAATTEE

AAMMOOUUNNTT  
OOFF  VVAARRIIAABBLLEE  

CCOOMMPPEENNSSAATTIIOONN

Net income -/+20% 20% 250.00% €375,000

Turnover -/+10% 10% 119.36% €89,517

Cost ratio after reinsurance +/-3 pts 10% 250.00% €187,500

Gross loss ratio excluding 
claims handling expenses +/-5 pts 10% 250.00% €187,500

Turnover of business 
information & debt collection -/+20% 5% 96.95% €72,710

TOTAL (A)     121.63% €912,227

SSTTRRAATTEEGGIICC  AANNDD  
MMAANNAAGGEERRIIAALL  OOBBJJEECCTTIIVVEESS

VVAARRIIAATTIIOONN  
  LLIIMMIITT
  

%%  WWEEIIGGHHTTIINNGG
AACCHHIIEEVVEEMMEENNTT  

RRAATTEE

AAMMOOUUNNTT  
OOFF  VVAARRIIAABBLLEE  

CCOOMMPPEENNSSAATTIIOONN

Strategic plan:
- Results of the 2020‑2023 
Plan
- Elaboratin the Plan 
2024‑2027 0/125% 15% 125.00% €140,625

CSR strategy 
(implementation of the action 
plan to reduce emissions 
according to the planned 
trajectory) 0/125% 10% 100.00% €75,000

Maintaining employee 
engagement and client 
satisfaction 0/125% 10% 125.00% €93,750

Executive Committee 
succession plan 0/125% 5% 100.00% €37,500

TOTAL (B)     46.25% €346,875

TOTAL (A+B)     167.88% €1,259,102

The bonus due for financial year 2023 is therefore €1,259,102 and will be paid as follows:

PPaayymmeenntt  ooff  tthhee  22002233  bboonnuuss  iiss  ccoonnddiittiioonnaall  oonn  tthhee  aapppprroovvaall  ooff  tthhee  OOrrddiinnaarryy  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  
tthhaatt  ffoolllloowwss  tthhee  cclloossiinngg  ooff  fifinnaanncciiaall  yyeeaarr  22002233..
A malus clause continues to apply to deferred compensation: therefore, in case of losses observed prior to 
the payment dates of the deferred amounts or dismissal for gross negligence or serious misconduct before 
the payment date, no payment of these deferred amounts will be made.

150% for financial objectives (i.e., a maximum achievement rate of 250%);●

50% for strategic and managerial objectives (i.e., a maximum achievement rate of 125%).●

the lower end of the variation limit corresponds to the trigger level, i.e. 0% achieved;●

the objective corresponds to 100% achievement;●

between the lower end of the variation limit and the objective, the achievement rate is calculated 
on a straight‑line basis between 0% and 100% of achievement;

●

between the objective and the upper end of the variation limit, the achievement rate is calculated 
on a straight‑line basis between 100% and 250% of achievement.

●

7700%%  ooff  tthhee  ttoottaall  aammoouunntt  ppaaiidd  iinn  22002244,,  ii..ee..  €€888811,,337711;;●

15% of the total amount deferred to 2025, i.e. €188,866;●

15% of the total amount deferred to 2026, i.e. €188,865.●
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CCOOMMPPOONNEENNTTSS  OOFF  
CCOOMMPPEENNSSAATTIIOONN AAMMOOUUNNTT CCOOMMMMEENNTTSS

Multi‑year variable 
compensation €0.00 N/A

Extraordinary 
compensation €0.00 N/A

Long‑term variable 
compensation
(Allocation of stock 
options/ 
performance shares 
and any other 
component of 
long‑term 
compensation)

(see Section 2.3.8) 75,000 free shares are awarded under the 2023 Long‑Term Incentive Plan (2023 LTIP), representing an IFRS fair 
value of €779,250 (€964,838 on attribution, based on the average opening share price for the last 20 stock 
market trading sessions preceding the date of the Board meeting).
Free shares will be definitively vested on February 16, 2026, subject to presence and performance conditions 
measured over the term of the plan until December 31, 2025, as follows:

 
The trigger level is set at 80% of the objective for each criterion. Thus, if the achievement rate for one of the 
criteria is less than 80% of the objective, performance in respect of this criterion will be unfulfilled. The 
achievement rate may vary between 80% and 120%, and the achievement rates can offset each other. 
However, this offsetting cannot be applied if the rate of achievement for one of the criteria is less than 80% of 
the target and cannot result in the vesting of more than 100% of the attributed shares in total.
The share vesting period is set at three years starting from February 16, 2023. The plan does not include a 
minimum holding period.
The Board decided that 30% of the CEO’s shares vested under the 2023 LTIP should be retained until the end 
of his term of office or of any other role that he might hold within Coface.

No hedging €0.00 To the Company’s knowledge, no hedging instrument has been set up.

Supplementary 
retirement scheme

€144,650

In 2022, the Board approved the implementation of a supplementary pension plan for the members of the 
Executive Committee. It is also available to Xavier Durand, subject to a performance condition. The plan 
provides for an employer contribution of 10% of fixed salary, and compensation of the additional personal 
income and social charges of up to 10% of the amount of fixed salary.

Directors’ fees €0.00 Xavier Durand did not receive any directors’ fees in connection with their duties within the Company.

Benefits in kind
€15,910

Xavier Durand is entitled to a Company vehicle and the payment of 62.5% of the contributions payable to 
social security regime for Company managers and corporate officers.

TOTAL 
AMOUNTS DUE* €2,169,662  

* The amounts due correspond to the sums allocated for the financial year excluding long‑term variable compensation.

 

EEqquuiittyy  rraattiioo  bbeettwweeeenn  tthhee  lleevveell  ooff  ccoommppeennssaattiioonn  ooff  tthhee  CChhiieeff  EExxeeccuuttiivvee  OOffffiicceerr  aanndd  tthhee  aavveerraaggee  
aanndd  mmeeddiiaann  ccoommppeennssaattiioonn  ooff  tthhee  CCoommppaannyy’’ss  eemmppllooyyeeeess
In accordance with the terms of Article L.22‑10‑9 of the 
French Commercial Code, the Company provides here the 
ratio between the level of compensation of the Chief 
Executive Officer to the average and median full‑time 
equivalent compensation of the Company’s employees.

This analysis was conducted taking into account the 
“Guidelines on compensation ratios” issued by the AFEP (the 
French Association of Private Enterprises) on September 27, 
2019 and updated in February 2021. The scope used for the 
analysis is the France scope (all employees established in 
France and continuously present during the reference year),

which is the Chief Executive Officer’s market and is the most 
relevant for this comparison. It takes into account the gross 
components of compensation paid or awarded for financial 
year N (fixed pay, variable compensation paid during 
financial year N for year N‑1, deferred variable portion paid 
during financial year N for previous financial years, free 
shares awarded for financial year N valued at IFRS fair value, 
and benefits in kind).

It concerns only the Chief Executive Officer, as the Chairman 
of the Board of Directors receives only an annual fixed 
compensation set at €180,000 for their term of office.

FINANCIAL YEAR 2019 2020 2021 2022 2023
 SBF 120 

 BENCHMARK*
 

Ratio to average employee compensation 24.1 29.1 24.2 28.0 29.8 53

Ratio to median employee compensation 29.0 35.2 29.4 34.6 37.1 68

* Average of ratios, source Willis Towers Watson

35% of the shares allocated will be vested subject to the relative performance of COFACE SA’s 
shares, measured by COFACE SA’s Total Shareholder Return (TSR) compared to the TSR of 
companies comprising the Euro Stoxx Assurance index over the period from January 1, 2023 to 
December 31, 2025;

●

35% of the shares awarded will be vested subject to achievement of net earnings per share at 
December 31, 2025;

●

30% of the shares awarded will be vested subject to the achievement of two CSR criteria:●

Increase in the proportion of women in senior management (Top 200) at December 31, 2025,●

Reduction in the CO  emissions of the investment portfolio as at December 31, 2025.● 2



  UNIVERSAL REGISTRATION DOCUMENT 2023

02 CORPORATE GOVERNANCE
COMPENSATION AND BENEFITS PAID TO MANAGERS AND CORPORATE OFFICERS

8888

/ EXPLANATIONS FOR THE CHANGE IN THE RATIO OVER THE REFERENCE PERIOD

 

 

FFiinnaanncciiaall  yyeeaarr  22002233:: the compensation paid or awarded to Xavier Durand in 2023 mainly includes:

FFiinnaanncciiaall  yyeeaarr  22001199::  Xavier Durand’s compensation 
includes a performance bonus for 2018 (157.83% 
achievement of the objectives set over the period), 
comparable to 2017, and the second deferred variable 
compensation amount paid in respect of the 2016 bonus 
and the first for the 2017 bonus; the ratios are relatively 
stable between 2018 and 2019;

●

FFiinnaanncciiaall  yyeeaarr  22002200::  Xavier Durand’s compensation 
includes a performance bonus for 2019 (151.43% 
achievement of the objectives set over the period), 
comparable to 2017 and 2018, the second deferred 
variable compensation amount paid in respect of the 2017 
bonus and the first for the 2018 bonus. In addition, Xavier 
Durand’s fixed compensation was revised from €575,000 
to €750,000 on his reappointment in 2020, in order to 
take into account:

●

individual performance: Xavier Durand objectives for 
the previous three financial years;

●

market practice: Xavier Durand’s fixed compensation 
was voluntarily set below the market median at the 
time he took office in 2016 (-17% below the market 
median   in base salary and -21% overall in 2019) and 
was not reviewed in his first four years in office, in 
accordance with the Company’s policy and the 
recommendations of the AFEP‑MEDEF code. This 
review allowed the Xavier Durand’s compensation to be 
positioned at a competitive level, slightly above the 
market median. The fairness ratio therefore changed 
over the period but remains well below the 
benchmarks made up of SBF 120 companies.

●

 (1)

FFiinnaanncciiaall  yyeeaarr  22002211:: the compensation paid or awarded to 
Xavier Durand in 2021 mainly includes:

●

gross annual compensation set at €750,000 on the 
renewal of his term of office in 2020, maintained 
for 2021,

●

the upfront portion of the bonus due in respect of 2020, 
with 72.11% of targets for the period met, down 
significantly compared to previous years,

●

the second instalment of deferred variable 
compensation paid in respect of the 2018 bonus and 
the first in respect of the 2019 bonus, the amounts of 
which were stable compared to the previous financial 
year,

●

the amount awarded under the 2021 LTIP, or 
75,000 shares valued at €533,850 (IFRS value). This 
amount was lower than the 2020 LTIP, which was 
valued at €717,900 (IFRS value) for the same number of 
shares.

●

FFiinnaanncciiaall  yyeeaarr  22002222::  the compensation paid or awarded 
to Xavier Durand in 2022 mainly includes:

●

gross annual compensation set at €750,000 on the 
renewal of his term of office in 2020, maintained 
for 2022,

●

the upfront portion of the bonus due in respect of 2021, 
with 166.148% of targets for the period met, higher than 
in previous years, and significantly higher than in 2020,

●

the second instalment of the deferred variable 
compensation paid in respect of the 2019 bonus was 
unchanged compared to the previous financial year; the 
first payment of deferred compensation in respect of 
the 2020 bonus was lower than historical references,

●

the amount awarded under the 2022 LTIP, or 
75,000 shares valued at €737,700 (IFRS value). This 
amount was higher than the 2021 LTIP, which was 
valued at €533,850 (IFRS value) for the same number of 
shares.

●

gross annual compensation set at €750,000 on the renewal of his term of office in 2020, maintained for 2023;●

the upfront portion of the bonus due in respect of 2022, with 188.74% of targets for the period met, higher than 
in previous years;

●

the second instalment of the deferred variable compensation paid in respect of the 2020 bonus was lower 
than historical references; the first payment of deferred compensation in respect of the 2021 bonus was 
significantly higher than historical references;

●

the amount awarded under the 2023 LTIP, or 75,000 shares valued at €779,250 (IFRS value). This amount was 
higher than the 2022 LTIP, which was valued at €737,700 (IFRS value) for the same number of shares.

●

Benchmark performed by Willis Towers Watson on a panel of 30 SBF 80 companies comparable with Coface in terms of headcount, turnover and/ 
or geographic scope.

1)
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/ ANNUAL CHANGES IN COMPENSATION, THE COMPANY’S PERFORMANCE, AVERAGE FULL‑TIME EQUIVALENT 
COMPENSATION FOR THE COMPANY’S EMPLOYEES AND THE AFOREMENTIONED RATIOS DURING THE FIVE 
MOST RECENT FINANCIAL YEARS

  2019 2020 2021 2022 2023

Change in the compensation of the Chief Executive Officer 9% 22% (17%) 35% 14%

Change in the average compensation of employees 7% 1% 0% 17% 7%

Ratio to average employee compensation 24.1 29.1 24.2 28.0 29.8

Change in ratio vs. average employee compensation 
compared to the previous year 2% 21% (17%) 15% 7%

Ratio to median employee compensation 29.0 35.2 29.4 34.6 37.1

Change in ratio vs. median compensation of employees 
compared to the previous financial year (1%) 21% (16%) 18% 7%

Change in net income 20% (44%) 170% 26% 0%

Change in turnover 7% (2%) 8% 16% 4%

 

NNoottee::  the Chief Executive Officer’s compensation fell in 2021 then increased in 2022 following an increase in the 
upfront portion of the bonus for 2021 paid in 2022.

With regard to long‑term variable compensation in the form of free shares, for the same number of shares 
awarded in 2021 and 2022, the IFRS fair value of the shares awarded in 2022 was significantly higher than in 2021.

These changes demonstrate the close link between the Company’s results and the amount of annual variable 
compensation (bonus) and therefore the effectiveness of the CEO compensation system.

The structure and principles of the Chief Executive Officer’s compensation will be reviewed on the appointment 
following the term of Mr. Xavier Durand's office at the Ordinary Shareholders' Meeting called to approve in 2024 
the financial statements for the financial year ended December 31, 2023 (see Chapter 8 of this document, 
presenting the 2024 compensation policy for corporate officers).
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2.3.5 Compensation of members of the Board of Directors 
for financial years 2022 and 2023

The table below shows the compensation received by members of the Company’s Board of Directors for the financial year 
ended December 31, 2022 as well as compensation payable to them for the financial year ended December 31, 2023.

 

/ TABLE OF COMPENSATION RECEIVED BY NON‑EXECUTIVE CORPORATE OFFICERS (TABLE 3 - AMF/ 
AFEP‑MEDEF) 

(in €)

DIRECTORS’ COMPENSATION 
OTHER COMPENSATION 

AND BENEFITS TOTAL

2023  2022  2023  2022  2023  2022 

JJaanniiccee  EEnngglleessbbee 41,000 41,000 - - 41,000 41,000

DDaavviidd  GGaannssbbeerrgg 41,000 41,000 - - 41,000 41,000

ÉÉrriicc  HHéémmaarr - 21,375 - -- - 21,375

CChhrriiss  HHoovveeyy 26,000 26,000 - - 26,000 26,000

IIssaabbeellllee  LLaaffoorrgguuee 56,000 56,000 - - 56,000 56,000

LLaaeettiittiiaa  LLééoonnaarrdd––RReeuutteerr   58,000 41,208 - - 58,000 41,208

NNaatthhaalliiee  LLoommoonn 58,000 58,000 - - 58,000 58,000

SShhaarroonn  MMaaccBBeeaatthh 49,000 42,708 - - 49,000 42,708

LLaauurreenntt  MMuussyy   41,000 31,708 - - 41,000 31,708

NNiiccoollaass  PPaappaaddooppoouulloo 39,000 39,000 - - 39,000 39,000

OOlliivviieerr  ZZaarrrroouuaattii - 27,000 - -   27,000

TOTAL 409,000 425,000 - - 409,000 425,000

(1)

(2) (3) (2) (3) (2) (3)

((44))

((44))

The dates of appointment and ends of terms of office for the Board of Directors are available in Section 2.1.1 “Details of the members 
of the Board of Directors for financial year 2023”.

(1)

Amount awarded in respect of 2023 in euros, on a gross basis (before social security contributions and income tax).(2)
Amount awarded in respect of 2022 in euros, on a gross basis (before social security contributions and income tax).(3)
Laetitia Léonard‑Reuter and Laurent Musy were appointed as directors following the Combined General Meeting of May 17, 2022. These 
appointments follow the expiry of the directorships of Olivier Zarrouati and Eric Hémar, respectively.

(4)
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/ TABLE OF DIRECTORS’ COMPENSATION RECEIVED FOR FINANCIAL YEAR 2023
Directors’ compensation is divided between the Board of 
Directors, the Audit and Accounts Committee, the Risk 
Committee and the Nominations, Compensation and CSR 
Committee.

The Chairman of the Board of Directors receives 
compensation of €180,000 for his corporate office within 
COFACE SA.

 

(In euros)

BOARD
OF DIRECTORS

SSppeecciiaalliisseedd  ccoommmmiitttteeeess

 

    

AUDIT AND ACCOUNTS
COMMITTEE*

RISK
COMMITTEE*

NOMINATIONS, 
COMPENSATION 

 AND CSR COMMITTEE*
 

    

Fixed
component

Variable 
component

Fixed
component

Variable 
component

Fixed
component

Variable 
component

Fixed
component

Variable 
component TOTAL     

JJaanniiccee  EEnngglleessbbee 8,000 18,000 - - 5,000 10,000 - - 41,000     

DDaavviidd  GGaannssbbeerrgg 8,000 18,000 5,000 10,000 -   - - 41,000     

CChhrriiss  HHoovveeyy 8,000 18,000 - - - - - - 26,000     

IIssaabbeellllee  LLaaffoorrgguuee 8,000 18,000 5,000 10,000 5,000 10,000 - - 56,000     

LLaaeettiittiiaa  LLééoonnaarrdd‑‑RReeuutteerr 8,000 18,000 17,000 15,000 - - - - 58,000     

NNaatthhaalliiee  LLoommoonn 8,000 18,000 - - 17,000 15,000 - - 58,000     

SShhaarroonn  MMaaccBBeeaatthh 8,000 18,000 - - - - 8,000 15,000 49,000     

LLaauurreenntt  MMuussyy 8,000 18,000 - - 5,000 10,000 - - 41,000     

NNiiccoollaass  PPaappaaddooppoouulloo 8,000 18,000 - -     3,000 10,000 39,000     

TOTAL 72,000 162,000 27,000 35,000 32,000 45,000 11,000 25,000 409,000     

* In 2023, each committee met five times.     

2.3.6 Stock options or warrants awarded in financial year 2023 
to each executive director by the Company or by any company in 
the Group

/ TABLE 4 - AMF/AFEP‑MEDEF
None. No stock options or warrants were awarded to executive directors during the financial year ended December 31, 2023.

2.3.7 Stock options or warrants exercised in financial year 2023 
by each executive director

/ TABLE 5 - AMF/AFEP‑MEDEF
None. No stock options or warrants were exercised by an executive director during the financial year ended 
December 31, 2023.
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2.3.8 Free shares awarded during financial year 2023 to each 
corporate officer

The conditions for the free share allocation are described in Section 2.3.4.

The table below provides a description of the free performance shares awarded to Xavier Durand under the 2023 Long‑Term 
Incentive Plan.

/ SHARES AWARDED TO EACH CORPORATE OFFICER (TABLE 6 - AMF/AFEP‑MEDEF)

  PLAN DATE

NUMBER OF SHARES 
AWARDED DURING 

THE FINANCIAL 
YEAR

VALUATION OF SHARES IN EUROS 
ACCORDING TO THE METHOD 

 USED FOR THE CONSOLIDATED 
FINANCIAL STATEMENTS 

 

VESTING 
DATE

AVAILABILITY 
DATE 

PERFORMANCE 
CONDITIONS

XXaavviieerr  DDuurraanndd
CChhiieeff  EExxeeccuuttiivvee  OOfffificceerr

2023 
Long‑Term 

Incentive Plan
Feb. 16, 2023 75,000 €779,250

Feb. 16, 
2026 Feb. 16, 2026

See table in 
Section 2.3.4

TOTAL   75,000 €779,250      

2.3.9 Shares which have vested in financial year 2023 
for each corporate officer

/ TABLE 7 - AMF/AFEP‑MEDEF
 

  PLAN NO. AND DATE
NUMBER OF SHARES VESTED DURING 

 THE FINANCIAL YEAR
 

XXaavviieerr  DDuurraanndd
CChhiieeff  EExxeeccuuttiivvee  OOfffificceerr

2020 Long‑Term Incentive Plan
Feb. 5, 2020 75,000

 

As the performance condition was met in full, all of the 
shares awarded to Xavier Durand under the 2020 LTIP, i.e., 
75,000 shares, were fully vested and delivered on February 
16, 2023. As agreed under the Plan’s regulations, Xavier

Durand must retain 30% of the shares acquired under the 
2020 LTIP until the end of his corporate term of office or of 
any other role that he might hold within Coface, which 
corresponds to 22,500 shares under this Plan.

2.3.10 History of stock option or warrant awards - information on 
subscription or purchase options

/ TABLE 8 - AMF/AFEP‑MEDEF
None. No stock options or warrants were awarded during 
the financial years ended December 31, 2023, 2022, 2021, 
2020 and 2019.

No plan to award stock options or warrants is pending at the 
date of this Universal Registration Document.

2.3.11 Stock options or warrants granted to the top ten employees 
who are not corporate officers

/ TABLE 9 - AMF/AFEP‑MEDEF
No stock options or warrants were awarded during the financial 
years ended December 31, 2023, 2022, 2021, 2020 and 2019 to the 
top ten employees who are not corporate officers.

No plan to award stock options or warrants is pending at the 
date of this Universal Registration Document.

(1) (2)

The value on the award date was €964,838 based on the average opening share price for the last 20 stock market trading sessions preceding 
the date of the Board meeting.

(1)

Xavier Durand must retain 30% of the shares acquired under the 2023 LTIP until the end of his term of office or of any other role that he might 
hold within Coface.

(2)
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2.3.12 History of free share awards

312,200 performance shares were awarded under the   22002200  
LLTTIIPP, out of the 347,841 available shares representing the 
total package allocated to this plan by the Board of 
Directors. 75,000 performance shares were awarded to the 
Chief Executive Officer for a value of €862,463 on the award 
date (IFRS fair value of €717,900). The remaining 
237,200 performance shares were awarded to members of 
the Executive Committee, to the Solvency II “regulated” 
category of employees and to a number of other employees, 
with a view to their retention. In addition, in certain 
countries where the award of free shares was too 
complicated or impossible, a “Performance 
units” (equivalent shares) solution was implemented for 
some beneficiaries (28,109 Performance units). As the 
performance condition was fully met, all of the instruments 
awarded under this plan were delivered in February 2023, 
subject to beneficiaries’ continued presence on the vesting 
date, i.e. 299,391 free shares and 26,409 Perfomances units.

408,403 performance shares were awarded under the 22002211  
LLTTIIPP, out of the 467,754 available shares representing the 
total package allocated to this plan by the Board of 
Directors. 75,000 performance shares were awarded to the 
Chief Executive Officer for a value of €641,363 on the award 
date (IFRS fair value of €533,850). The remaining 
333,403 performance shares were awarded to members of 
the Executive Committee, to the Solvency II “regulated” 
population and to a number of other employees, with a view 
to their retention. In addition, in certain countries where the 
award of free shares was too complicated or impossible, a 
“Perfomances units” (equivalent shares) solution was 
implemented for some beneficiaries (46,700 Perfomances 
units). As the performance condition was fully met, all of the

instruments awarded under this plan were delivered in 
February 2024, subject to beneficiaries’ continued presence 
on the vesting date, i.e. 391,403 free shares and 37,000 
Perfomances units.

320,849 performance shares were awarded under the 22002222  
LLTTIIPP, out of the 425,966 available shares representing the 
total package allocated to this plan by the Board of 
Directors. 75,000 performance shares were awarded to the 
Chief Executive Officer for a value of €880,350 on the award 
date (IFRS fair value of €737,500). The remaining 
245,849 performance shares were awarded to members of 
the Executive Committee, to the Solvency II “regulated” 
population and to a number of other employees, with a view 
to their retention. In addition, in certain countries where the 
award of free shares is too complicated or impossible, a 
“Perfomances units” solution was implemented for some 
beneficiaries (84,256 Perfomances units).

336,513 performance shares were awarded under the 22002233  
LLTTIIPP, out of the 427,533 available shares representing the 
total package allocated to this plan by the Board of 
Directors. 75,000 performance shares were awarded to the 
Chief Executive Officer for a value of €964,838 on the award 
date (IFRS fair value of €779,250). The remaining 
261,513 performance shares were awarded to members of 
the Executive Committee, to the Solvency II “regulated” 
population and to a number of other employees, with a view 
to their retention. In addition, in certain countries where the 
award of free shares was too complicated or impossible, a 
“Perfomances units” solution was implemented for some 
beneficiaries (85,200 Perfomances units) – see Section 7.2.3 
“Own shares and the acquisition of treasury shares by the 
Company”.

 

/ HISTORY OF FREE SHARE AWARDS (TABLE 10 - AMF/AFEP‑MEDEF)

 

LONG‑‑TERM INCENTIVE PLAN*

2023 2022 2021 2020

Meeting date May 16, 2023 May 12, 2021 May 16, 2018 May 16, 2018

Date of the Board of Directors’ meeting Feb. 16, 2023 Feb. 15, 2022 Feb. 10, 2021 Feb. 5, 2020

Total number of free shares awarded 336,513 320,849 408,403 312,200

of which allocated to Xavier Durand 75,000 75,000 75,000 75,000

Share vesting date Feb. 16, 2026 Feb. 15, 2025 Feb. 12, 2024 Feb. 6, 2023

End‑date of the retention period N/A N/A N/A N/A

Number of shares subscribed - - - -

Cumulative number of cancelled or lapsed shares - - - -

Remaining free shares awarded at financial year‑end 336,513 320,849 408,403 312,200

* The performance conditions are described in Section 2.3.4.

 

/ TABLE SUMMARISING THE MULTI‑YEAR VARIABLE COMPENSATION PAID TO EACH EXECUTIVE DIRECTOR 
None.
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2.3.13 Employment contracts, retirement indemnities 
and indemnities in the event of termination of the duties of 
the executive directors

/ EMPLOYMENT CONTRACTS, RETIREMENT INDEMNITIES AND INDEMNITIES IN THE EVENT OF TERMINATION 
OF THE DUTIES OF THE EXECUTIVE DIRECTORS (TABLE 11 - AMF/AFEP‑MEDEF)

EXECUTIVE CORPORATE OFFICERS

EMPLOYMENT 
CONTRACT

SUPPLEMENTARY 
RETIREMENT SCHEME

COMPENSATION OR 
BENEFITS DUE OR 
WHICH COULD BE 

DUE AS A RESULT OF 
A TERMINATION OR 
CHANGE OF DUTIES

INDEMNITIES 
 RELATED TO A
 NON‑‑COMPETITOR 

CLAUSE
  

YES NO YES NO YES NO YES NO

BBeerrnnaarrddoo  SSaanncchheezz  IInncceerraa
Chairman of the Board of Directors   X   X   X   X

XXaavviieerr  DDuurraanndd
Chief Executive Officer   X √    √   √  

 

SSeevveerraannccee  ccoommppeennssaattiioonn  ggrraanntteedd  
ttoo  XXaavviieerr  DDuurraanndd
Should his corporate term be terminated, Xavier Durand 
would be entitled to severance pay of an amount equal to 
two years’ salary (fixed and variable). The reference used for 
the fixed portion will be the salary for the current financial 
year at the date his duties cease. The reference amount for 
the variable portion will be the average of the variable 
compensation received for the three financial years 
preceding the date his duties cease.

This severance pay shall be due if the following performance 
criteria have been met:

If only one of the two conditions above is met, 50% of the 
severance pay will be due. If neither of the conditions above 
is met, no severance pay will be due. No severance pay will 
be paid by the Company if the corporate term is ended at 
Xavier Durand’s initiative or in the event of termination for 
serious misconduct or gross negligence. The compensation 
components and corporate benefits governed by the 
regulated agreements procedure in accordance with the 
provisions of the French Commercial Code are subject to 
approval by the Company’s Shareholders’ Meeting.

Xavier Durand does not have an employment contract.

Following the renewal of his term of office in 2020, given his 
responsibilities as Chief Executive Officer and in order to 
preserve the Company’s interests, the Board of Directors 
resolved to introduce a non‑competition clause.

It is understood that the total maximum amount paid to 
Xavier Durand in respect of the application of the severance 
compensation and the non‑competition clause may under 
no circumstances exceed two years’ salary (fixed and 
variable).

2.3.14 Amounts provisioned or otherwise recorded by the Company 
or its subsidiaries for the purposes of paying pensions, 
retirement or other benefits

Xavier Durand benefits from the company‑wide scheme. No 
particular amount was reserved or recorded by the 
Company or its subsidiaries for the purposes of paying

pensions, retirement or other benefits to its executive 
directors.

(1)

(2) (3)

From February 10, 2021 until the Ordinary Shareholders’ Meeting called to approve the financial statements for the financial year ending 
December 31, 2024

(1)

From February 5, 2020 until the Ordinary Shareholders’ Meeting called to approve the financial statements for the financial year ending 
December 31, 2023

(2)

The Chief Executive Officer benefits from health, retirement and personal protection plans under the conditions applicable to all employees 
within the Company, as well as the supplementary retirement scheme approved in 2022 for members of the Executive Committee.

(3)

achievement of at least 75% of the average annual 
objectives during the three financial years preceding the 
departure date; and

●

the Company’s combined ratio after reinsurance is at 
most 95% on average for the three financial years 
preceding the departure date.

●
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3.1 ECONOMIC ENVIRONMENT 

2024, a pivotal year

After a somewhat turbulent 2023, which ultimately turned 
out much better than expected, 2024 is shaping up to be as 
decisive as it is uncertain. As geopolitical tensions intensify 
internationally, against a backdrop of ever‑worsening 
antagonisms and strategic rivalries, no fewer than 60 
national elections - presidential and/or legislative - will shape 
the year, in a political and social environment that is 
unsettled to say the least.

In this context, the macroeconomic equation has clearly 
become a derivative of (geo)political balances. 
Consequently, our central scenario, which remains that of a 
prolonged but still soft landing for   tthhee  gglloobbaall  eeccoonnoommyy  
((++22..22%%  aafftteerr  ++22..66%%  iinn  22002233)), is more akin to a ridge than a 
boulevard. There are many associated risks, some of them 
vertiginously bearish. After ending the year with a bang, the 
financial markets, still convinced that disinflation can be 
completely immaculate, have gradually come to their 
senses. Without even mentioning the disruption of value 
chains, brought to the fore by the strikes in the Red Sea, or 
the ever‑increasing risk of the Middle East conflict 
spreading, there is no guarantee at present that the battle 
against inflation has been won. Neither in the long‑term, of 
course, nor even in the short‑term, despite the ongoing 
slowdown in the global economy. With core inflation still 
twice the central bank target in most developed monetary 
areas, the challenge for 2024 will be to see whether the

monetary tightening that has been underway for over 
18 months is enough to go the “last mile” and bring inflation 
back to 2%. And to keep it there.

Regardless, and barring an accident of course, the interest 
rate environment to which all agents - households, 
businesses, and governments - have become accustomed 
over the last fifteen years is now firmly in the past. While the 
volume of debt to be refinanced will gradually increase, 
there is every reason to believe that the pivot of monetary 
policy will not be pivotal in terms of claims, and that the 
upward trend in insolvencies that we have witnessed for 
over a year will continue. This remains the main endogenous 
risk to our central scenario: that the virtuous circle that has 
hitherto combined low insolvencies, a resilient labour 
market and household dissaving will be replaced by a 
vicious circle combining accelerating insolvencies, rising 
unemployment, a marked slowdown in wages and, in this 
context, a rise in household savings. This ultimately would 
have an even greater impact on demand, despite the fall in 
inflation.

In the framework of our central scenario, we have adjusted 
13 country assessments (12 upgrades and 1 downgrade) and 
22 sector assessments (17 upgrades and 5 downgrades), 
reflecting a significant improvement in the outlook, albeit 
fragile, in an environment that remains highly unstable and 
therefore uncertain.

Global growth still stalling

In line with the last quarter of 2023, the global economy will 
be decelerating in the first few weeks of 2024, but with most 
regions escaping recession. As we anticipated in our 
previous Barometer  , the indicators point to a marked 
slowdown in the United States, stagnation in the eurozone 
and a still incomplete and disappointing recovery in China.

As a result, we are maintaining our growth forecast for the 
world economy in 2024 unchanged at 2.2% (CChhaarrtt  11), 
confirming the forthcoming slowdown for the third 
consecutive year. Excluding the pandemic and the financial 
crisis of 2008‑2009, one must go back to 2002 to trace such 
a slowdown in global activity. While we have kept our

forecasts unchanged for the major eurozone economies, our 
(slight) upward revisions for the US and China are 
attributable rather to positive surprises in the past than to an 
improved outlook (CChhaarrtt  22). Given the lacklustre 
performance of these three markets, global growth will be 
driven mainly by the emerging economies. This trend is 
reflected in our changes to country assessments this 
quarter, since 9 of the 12 upgrades concern emerging 
economies. Conversely, we downgraded a single country this 
quarter (Israel). The balance is also positive in terms of 
sectoral assessment changes, with 17 upgrades, mainly in 
the automotive and energy sectors, and only 5 downgrades.

 (1)

 (2)

Group estimates

Coface Barometer: Macroeconomics put to the test by microeconomic deterioration, 17 October 2023.µµµURL: https://www.coface.com/ 
news‑economy‑and‑insights/country‑and‑sector‑risk‑barometer‑q3‑2023‑macroeconomics‑put‑to‑the‑test‑by‑microeconomic‑deterioration

1)

2)
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/ CHART 1 – WORLD REAL GDP GROWTH (ANNUAL AVERAGE, %)
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Emerging economies driving global growth, but still very 
heterogeneous

In 2024, the emerging countries will be the main drivers of 
the global economy, contributing 1.7 percentage points to 
the 2.2% growth in world GDP. Emerging economies will 
therefore account for three quarters of global growth, the 
highest since 2013.

South‑East Asia will once again be one of the most dynamic 
regions, with growth of 4.6%, after 4% last year. The recovery 
in the global electronics sector will benefit Singapore, 
Vietnam, and Malaysia, which are important links in the 
regional supply chain. The continuing recovery in tourism 
will also benefit most of the countries in the region, 
particularly Thailand and the Philippines because of the 
sector’s preponderance in their GDP. In Indonesia, where 
economic activity is based mainly on domestic demand, 
household consumption will remain solid. However, the 
slowdown in global growth will limit the dynamism of 
exports from the region’s economies.

The poorest and most indebted countries will face greater 
difficulties. While the launch of the Fed’s monetary easing 
cycle during the year will be welcome, interest rates will 
remain high throughout the year. With the dollar set to 
remain strong, there is every reason to fear a resurgence in 
sovereign defaults. This will be all the more the case given 
that the volume of debt reaching maturity in 2024 and 2025 
has risen sharply, due to the increase in public debt over the 
last fifteen years, but also, more recently, to the issue of 
bonds with shorter maturities. Some countries are already in 
default or near default, such as Sri Lanka, Ghana, Ethiopia, 
Malawi, Pakistan, and Laos. In parallel, many countries are 
currently experiencing major difficulties in refinancing their 
debt or accessing foreign currency. On the African 
continent   this is particularly true of Egypt and Tunisia, 
which are restricting imports to limit the use of foreign 
currency. For its part, in a U‑turn interpreted by the markets 
as an ominous sign, Kenya, after announcing that it would 
bring forward the repayment of part of the USD 2 billion in 
bonds maturing in 2024, has finally backtracked.

 (1)

Coface Focus, Debt sustainability in Africa under the spotlight again, 12 July 2023.µµµURL: https://www.coface.com/news‑economy‑and‑insights/ 
debt‑sustainability‑in‑africa‑under‑the‑spotlight‑again

1)
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In Latin America, despite the passing of a law authorising 
the sale of gold reserves to convert them into foreign 
currency in April, Bolivia’s foreign currency reserves 
continued to plummet in 2023. While the country will face 
limited debt maturities in 2024, restrictions on imports are 
to be expected. Argentina, despite concluding an 
agreement with the IMF that will just about enable it to 
repay the latter in the coming months, is still facing one of 
the most precarious situations. Despite the recent 54% 
devaluation and drastic budget cuts, foreign exchange

reserves, currently negative in net terms by USD 10 billion, 
should just about return to 0 by the end of the year, 
according to government forecasts. Thus, despite the 
abolition of import authorisation requirements, access to 
foreign currency remains staggered over time depending 
on the type of goods, effectively limiting imports. With 
inflation now over 200%, a deep recession is inevitable, for 
the second year running.

While the “Global South” will be the main driver of the world 
economy, it remains marked by profound heterogeneity.

 

/ CHART 2 - REAL GDP GROWTH (ANNUAL AVERAGE, %)
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3.2 SIGNIFICANT EVENTS OF 2023

3.2.1 Acquisition of North America data analytics boutique Rel8ed

On January 30, 2023, Coface announced the acquisition of 
North American data analytics boutique Rel8ed. The 
acquisition brings new, rich data sets and analytics

capabilities, which will benefit Coface trade credit insurance 
as well as the Company’s business information customers 
and teams.

3.2.2 Financial and non‑‑financial rating agency

AAMM  BBeesstt  aaffffiirrmmss  CCooffaaccee’’ss  mmaaiinn  
ooppeerraattiinngg  ssuubbssiiddiiaarriieess  rraattiinngg  aatt  AA  
((EExxcceelllleenntt))  wwiitthh  aa  ssttaabbllee  oouuttllooookk
On May 19, 2023, the rating agency AM Best affirmed the A 
(Excellent) Insurer Financial Strength – IFS rating of 
Compagnie française d’assurance pour le commerce 
extérieur (la Compagnie), Coface North America Insurance 
Company (CNAIC) and Coface Re. The outlook for these 
ratings remains “stable”.

MMooooddyy’’ss  uuppggrraaddeess  CCooffaaccee’’ss  mmaaiinn  
ooppeerraattiinngg  CCoommppaannyy  ttoo  AA11  IIFFSSRR,,  ssttaabbllee  
oouuttllooookk
The rating agency Moody’s, on September 28, 2023, has 
upgraded the financial strength rating (Insurance Financial 
Strength Rating – IFSR) for Coface to A1 from A2. The agency 
has also changed the outlook for Coface to stable from 
positive.

FFiittcchh  aaffffiirrmmss  CCooffaaccee  AAAA--  rraattiinngg,,  wwiitthh  
““ssttaabbllee””  oouuttllooookk
On November 9, 2023, the rating agency Fitch affirmed 
Coface AA- Insurer Financial Strength (IFS) rating. The 
outlook remains stable.

3.2.3 Launch of ALYX, a new all‑‑in‑‑one credit management platform

On June 6, 2023, Coface announced the launch of a new 
digital trade credit risk management platform for its 
policyholders. Named Alyx, it allows Coface’s customers to 
automate and centralize their credit risk management from 
lead to cash.

The platform was built and is proposed in partnership with 
CreditDevice, a Dutch software company specialized in 
commercial credit risk management. At first, Alyx will be 
proposed primarily to mid‑market clients in France, 
Germany, Denmark, and in Norway.

3.2.4 Issuance tier 2 notes Success of its debt management exercise

On November 28, 2023, COFACE SA issued an €300,000,000 
tier 2 notes bearing a fixed interest rate of 5.750 per cent.,

due on 28 November 2033.
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3.3 COMMENTS ON THE RESULTS AS AT DECEMBER 31, 2023

3.3.1 Group performance

CCooffaaccee  aapppplliieedd  IIFFRRSS  1177  aanndd  IIFFRRSS  99  aaccccoouunnttiinngg  ssttaannddaarrddss  
ffrroomm  JJaannuuaarryy  11,,  22002233..  AAllll  ccoommppaarriissoonnss  aarree  mmaaddee  wwiitthh  22002222  
fifigguurreess  aaddjjuusstteedd  ffoorr  tthhee  nneeww  aaccccoouunnttiinngg  ssttaannddaarrdd  IIFFRRSS  1177,,  
aass  pprreesseenntteedd  oonn  AApprriill  2277,,  22002233

Consolidated turnover amounted to €1,868.2 million, up 
6.0% on 2022 at constant FX and perimeter. The net 
combined ratio stood at 64.3%, or 3.3 points above the level 
recorded in 2022 (67.6%). This breaks down into 2.0 points 
decrease in the loss ratio to 37.7% and a 1.3 point decline in 
the cost ratio to 26.6% in relation to 2022. The Group ended 
the year with net income (Group share) of €240.5 million (vs. 
€240.4 million in 2022) and return on equity of 13.4%.

The target solvency ratio range is between 155% and 175%. 
The solvency ratio is estimated at 198.54%   at December 31, 
2023. Coface will propose the payment of a dividend   of 
€1.30 per share to shareholders, representing a payout ratio 
of 81%.

The changes at constant FX and perimeter, presented for 
comparison purposes in the tables below, take into account 
the integration of the following entities:

3.3.2 Turnover

The Group’s consolidated turnover increased by 6.0% at 
constant FX and perimeter (+3.8% at current FX and 
perimeter), to €1,868.2 million at December 31, 2023, mainly 
due to a rebound in client activity in the insurance business.

The table below shows changes in the Group’s consolidated 
turnover by business line as of December 31, 2022 and 2023:

 

CChhaannggee  iinn  ccoonnssoolliiddaatteedd  ttuurrnnoovveerr  bbyy  bbuussiinneessss  lliinnee
(in millions of euros)

AASS  AATT  DDEECC..  3311 CHANGE

2023 2022 (in €m) (as a %)
as a %: at constant Fx 

 and perimeter
 

Insurance 1,795.5 1,728.6 66.9 3.9% 6.1%

o/w Insurance revenues* 1,559.1 1,515.7 43.4 2.9% 5.4%

o/w Services** 236.5 213.0 23.5 11.0% 11.7%

Factoring 72.7 70.4 2.3 3.2% 2.6%

CONSOLIDATED TURNOVER 1,868.2 1,799.0 69.2 3.8% 6.0%

* Gross earned premiums‑credit, Single Risk and surety bond insurance.

** Sum of turnover from services related to credit insurance (“Fee and commission income” and “Other insurance‑related services”) and services provided to customers wi 
thout credit insurance (access to information on corporate solvency and marketing information – “Information and other services”, and debt collection services – “Re 
ceivables management”).

 

IInnssuurraannccee
Turnover from the insurance business (including surety 
bonds and Single Risk insurance) was up 6.1% at constant FX 
and perimeter (+3.9% at current FX and perimeter), at 
€1,795.5 million in 2023, compared with €1,728.6 million 
in 2022.

Gross earned premiums increased by 5.4% at constant scope 
and exchange rates (+2.9% at current scope and exchange 
rates), to €1,559.1 million in 2023, compared with 
€1,515.7 million in 2022.

New policy origination totalled €117 million, up by €7 million 
on 2022 owing to stronger demand.

The contract retention rate (ratio between the annual value 
of renewed policies and the value of policies to be renewed 
during the year) reached a record level of 93.1% over the year 
for the Group (compared with 92.9% at December 31, 2022). 
All regions contributed to this high retention rate despite a 
strict underwriting policy and preventive measures.

The price effect remained negative, coming in at -1.9% for 
FY‑23 (compared to -3.0% for FY‑22) and stabilised in Q4‑23. 
This is largely due to very low past losses offset by the 
current normalisation environment.

Client activities continued to slow in line with the fall in 
inflation, at 2.3% (vs. 13.8% in 2022).

 (1)

 (2)

In the third quarter of 2023: Coface Hungary Services and 
Coface Service Colombia;

●

In the fourth quarter of 2023: Coface Services Japan and 
Coface Adriatics.

●

This estimated solvency ratio is a preliminary calculation made according to Coface’s interpretation of Solvency II Regulations and using the Partial 
Internal Model. The final calculation may differ from this preliminary calculation. The estimated solvency ratio is not audited.

The proposed dividend is subject to the approval of the Annual General Shareholders’ Meeting of May 16, 2024.

1)

2)
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Turnover from the services business was up by 11.7% at 
constant FX and perimeter (up +11.0% at current FX and 
perimeter), rising from €213 million in 2022 to €236.5 million 
in 2023. The debt collection activity grew sharply (+42.1%) as 
the loss experience increased. Investments in the 
“information sales” business led to strong growth (+17.3% at 
constant FX and perimeter).

Insurance revenue Insurance related fees

2022

1,799

283

1,516

2023

1,868

309

1,559

15.6% 13.4%(1)

(1) At constant exchange rate

FFaaccttoorriinngg
Factoring turnover (only in Germany and Poland) increased 
by 2.6% at constant FX (+3.2% at current FX), from 
€70.4 million in 2022 to €72.7 million in 2023.

In Germany, turnover increased by 3.9%, boosted by an 
improvement in interest rates. In Poland, turnover was down 
2.4% at constant FX due to lower volumes.

 

CChhaannggee  iinn  ttuurrnnoovveerr  bbyy  rreeggiioonn
The table below shows trends in Coface Group’s consolidated turnover in its seven geographic regions for the financial years 
ended December 31, 2022 and 2023:

CChhaannggee  iinn  ccoonnssoolliiddaatteedd  ttuurrnnoovveerr  bbyy  iinnvvooiicciinngg  rreeggiioonn
(in millions of euros)

AASS  AATT  DDEECC..  3311 CHANGE

2023 2022 (in €m) (as a %)
as a %: 

at constant x

as a %: at 
constant Fx 

and perimeter

Western Europe 380.1 359.6 20.4 5.7% 5.9% 5.9%

Northern Europe 379.6 373.1 6.5 1.7% 2.0% 2.0%

Mediterranean and Africa 526.3 484.7 41.6 8.6% 12.4% 12.4%

North America 171.8 168.4 3.5 2.1% 5.6% 5.6%

Central Europe 177.1 182.0 (4.9) (2.7)% (3.7)% (4.5)%

Asia‑Pacific 133.1 130.5 2.6 2.0% 6.3% 5.2%

Latin America 100.3 100.8 (0.5) (0.5)% 11.9% 11.1%

CONSOLIDATED TURNOVER 1,868.2 1,799.0 69.2 3.8% 6.2% 6.0%

 

In Northern Europe, turnover increased +2.0% at constant FX 
and +1.7% at current FX. The region saw a slump in client 
activity but adjacent activities were on the rise. Factoring 
turnover rose by +3.9%.

In Western Europe, turnover increased +5.9% at constant FX 
(+5.7% at current FX). Client activities were resilient and 
information sales increased.

In Central and Eastern Europe, turnover fell -4.5% at constant 
FX (-2.7% at current FX) due to the decline in business in 
Russia. Excluding Russia, growth would be +1.3%.

In the Mediterranean and Africa region, which is driven by 
Italy and Spain, turnover rose +12.4% at constant FX and 
+8.6% at current FX on the back of strong sales performance.

In North America, turnover increased +5.6% at constant FX 
and +2.1% as reported, driven by the return in client activity 
and rising commissions.

In Latin America, turnover increased +11.1% at constant FX 
and fell -0.5% at current FX. The region saw a slump in client 
activity, mainly in commodities and metals, and the 
consequences of the devaluation of the Argentine peso.

In Asia‑Pacific, turnover increased +5.2% at constant FX and 
+2.0% at current FX. The boost in revenue was driven by past 
sales performances, which sustained the growth of the 
portfolio, and high retention rates.
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3.3.3 Underwriting income

UUnnddeerrwwrriittiinngg  iinnccoommee  bbeeffoorree  
rreeiinnssuurraannccee
Underwriting income before reinsurance amounted to 
€454.0 million at December 31, 2023, up 1.5% in relation to 
the end of 2022 (€447.3 million).

The 0.1 point increase in the combined ratio before 
reinsurance to 67.3% in 2023 (67.2% in 2022) is explained by a 
slight increase in the loss ratio (+0.3 points), which was offset 
by a 0.2 point decrease in the cost ratio.

LLoossss  eexxppeerriieennccee
The Group’s loss ratio before reinsurance, including 
claims‑handling expenses, increased slightly, by 0.3 points, 
from 35.5% for 2022 to 35.8% in 2023. This change reflects the 
major loss experience in Latin America and Western Europe, 
which were offset by positive previous years developments 
in the Mediterranean & Africa, Central Europe and Northern 
Europe regions.

(in millions of euros and as a%)

AASS  AATT  DDEECC..  3311 CHANGE

2023 2022 (in €m) (as a %)

Claims expenses incl. claims handling costs 558.0 537.7 20.4 3.8%

Loss ratio before reinsurance 35.8% 35.5% - 0.3 pts

Earned premiums 1,559.1 1,515.7 43.4 2.9%

 

In Western Europe, the loss ratio increased by 4.9 points to 
38.3%, compared with 33.4% at year‑end 2022. This increase 
reflects the claims frequency and the major loss experience 
in the region.

Northern Europe recorded a loss ratio of 27.7% compared 
with 39.2% in 2022. This change in the loss experience is 
explained by recoveries on previous years.

The loss ratio in the Mediterranean & Africa region decreased 
by 5.0 points compared to 2022 and stood at 40.1%. The loss 
experience improved, resulting in recoveries.

In North America, the loss ratio rose by 8.5 points to 27.5%, vs. 
19% in 2022. This increase is explained by an increase in the 
claims frequency.

The loss ratio in Central Europe improved by 13.9 points to 
24.0%, vs. 37.9% in 2022. The trend remains positive thanks to 
recoveries despite expectations of claims related to the 
conflict between Russia and Ukraine.

The Asia‑Pacific loss ratio increased by 11.7 points to 19.9%. 
Reserve levels reflect the volatile loss experience in the 
region. The region’s loss ratio is in line with trends in the loss 
experience.

Latin America’s loss ratio increased by 32.1 points to 82.6% 
compared with 50.5% in 2022. This region is suffering from 
the major loss experience.

 

CChhaannggee  iinn  lloossss  eexxppeerriieennccee  bbyy  iinnvvooiicciinngg  rreeggiioonn
(as a%)

AASS  AATT  DDEECC..  3311 CHANGE IN POINTS

2023 2022  

Western Europe 38.3% 33.4% 4.9 pts

Northern Europe 27.7% 39.2% (11.4 pts)

Mediterranean and Africa 40.1% 45.1% (5.0 pts)

North America 27.5% 19.0% 8.5 pts

Central Europe 24.0% 37.9% (13.9 pts)

Asia‑Pacific 19.9% 8.2% 11.7 pts

Latin America 82.6% 50.5% 32.1 pts

LOSS RATIO BEFORE REINSURANCE 35.8% 35.5% 0.3 PT

 

/ OVERHEADS

OOvveerrhheeaaddss
(in millions of euros)

AASS  AATT  DDEECC..  3311 CHANGE

2023 2022 (in €m) (as a %)
as a %: at constant 

FX and perimeter

Internal overheads 662.1 623.2 39.0 6.3% 8.4%

o/w claims handling expenses 39.0 36.1 3.0 8.2% 5.7%

o/w internal investment management expenses 9.8 8.8 1.0 11.4% 10.7%

Commissions 196.7 196.0 0.6 0.3% 2.6%

TOTAL OVERHEADS 858.8 819.2 39.6 4.8% 7.0%
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Total overheads, which include claims handling expenses 
and internal investment management expenses, increased 
by 7.0% at constant FX and perimeter (4.8% at current FX 
and perimeter), from €819.2 million at December 31, 2022 to 
€858.8 million at December 31, 2023.

Policy acquisition commissions rose by 2.6% at constant FX 
and perimeter (0.3% at current FX and perimeter), from 
€196 million in 2022 to €196.7 million in 2023.

Internal overheads, which include claims handling and 
investment expenses, increased by 8.4% at constant FX and 
perimeter (6.3% at current FX and perimeter), from 
€623.2 million in 2022 to €662.1 million in 2023.

Payroll costs increased by 10.4% at constant FX and 
perimeter, from €364.8 million in 2022 to €402.7 million in 
2023. This was mainly due to wage inflation and hiring in 
sales and operations management functions.

IT costs were up 3.5% at constant FX and perimeter, from 
€59.6 million in 2022 to €61.7 million in 2023.

Other expenses (taxes, information costs, rent) decreased by 
0.5% at current FX and perimeter, from €198.8 million in 
2022 to €197.7 million in 2023.

The cost ratio before reinsurance increased by 0.2 points, 
from 31.7% in 2022 to 31.5% in 2023.

2022 2023

819

662

197
196

623

859

Internal costs External costs

 

UUnnddeerrwwrriittiinngg  iinnccoommee  aafftteerr  rreeiinnssuurraannccee
Underwriting income after reinsurance, other revenues and 
the cost of risk amounted to €395.4 million at December 31, 
2023, up 13% in relation to the end of 2022 (€348.6 million).

The €34.4 million decrease in reinsurance costs to - 
€104.2 million at December 31, 2023 (-€138.6 million at 
December 31, 2022) can be attributed to the end of 
government reinsurance schemes (negative impact of 
€36.4 million in the first half of 2022).

 

(in thousands of euros and %)

AASS  AATT  DDEECCEEMMBBEERR  3311 CHANGE

2023 2022 (in €m) (in %)

Insurance Revenue 1,559,063 1,515,663 43,400 2.9%

Claims expenses (558,644) (540,425) (18,219) 3.4%

Attributable costs (546,999) (530,692) (16,307) 3.1%

Loss component & reversal of loss component 596 2,735 (2,140) (78.2)%

IInnssuurraannccee  SSeerrvviiccee  RReevveennuuee,,  bbeeffoorree  rreeiinnssuurraannccee 445544,,001166 444477,,228811 66,,773355 22%%

Income and expenses from ceded reinsurance (104,240) (138,640) 34,399 (25)%

IInnssuurraannccee  SSeerrvviiccee  RReevveennuuee,,  aafftteerr  rreeiinnssuurraannccee 334499,,777766 330088,,664411 4411,,113344 1133%%

Other revenue 309,168 283,367 25,801 9%

Operating expenses (263,003) (243,684) (19,320) 8%

Risk cost (534) 308 (842) (273)%

INCOME AFTER REINSURANCE, OTHER REVENUES 
 AND COST OF RISK
 

395,407 348,633 46,773 13%

Net combined ratio 64.3% 67.6%    

 

SSTT
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3.3.4 Investment income, net of management expenses (excluding 
financing costs)

TTrreennddss  iinn  tthhee  ffiinnaanncciiaall  mmaarrkkeettss
Inflation slowed in 2023, but it nevertheless remained above 
central bank targets. On the macroeconomic front, growth 
was surprisingly strong in the United States while Europe 
avoided the severe recession expected at the beginning of 
the year. Emerging economies enjoyed strong economic 
activity despite a disappointing recovery in China. Central 
banks in advanced economies continued to raise their 
interest rates, with the cycle widely perceived to be over at 
the end of the year. Meanwhile, some central banks in 
emerging economies were already starting to lower theirs. 
On the financial markets, bond yields reached new highs 
before falling sharply at the very end of the year, while equity 
markets rallied strongly. Global disinflation and the resilience 
of the US economy were the main catalysts for this rise.

In 2023, the US economy withstood the sharp rise in interest 
rates much better than expected. In the first three quarters 
of the year, GDP grew by 2.3% (with an acceleration in Q3). 
Job creations averaged more than 200,000 per month over 
the year, a very high figure, while the unemployment rate 
remained very low (3.7% in December). The abundant 
savings accumulated by households during the COVID crisis, 
companies’ financing and cash reserves (which meant they 
were only gradually affected by higher interest rates) and 
fiscal measures to encourage investment explain these good 
figures. However, a slowdown was seen at the end of the 
year. Inflation fell sharply over the year: in December, the 
year‑on‑year increase in the consumer price index was 3.4% 
(vs. 6.5% in December 2022), while the core index stood at 
3.9% (vs. 5.7%). The Federal Reserve raised interest rates four 
times between February and July, bringing the upper end of 
the target Fed Funds range to 5.5%. At the end of the year, it 
indicated that the pace of future rate cuts was now under 
discussion. Against this background, the US 10‑year yield fell 
sharply, to stand at 3.87% at the end of the year. On the 
equity side, the S&P 500 gained 24.2% over the year.

In Europe, there were strong fears that economic activity 
would collapse due to natural gas supply difficulties at the 
beginning of the year. However, energy prices fell rapidly 
and the severe recession expected did not materialise. 
Nevertheless, activity failed to accelerate later in the year, 
mainly due to headwinds in the industrial sector and rising 
interest rates. As a result, eurozone GDP was virtually flat 
over the first three quarters of the year. Over the same 
period, France and Spain experienced slightly higher growth 
than Germany and Italy due to the composition of their 
economies (more services and less industry). Inflation fell

sharply: in December 2023, the year‑on‑year increase in the 
general consumer price index was only 2.9% (vs. 9.2% in 
December 2022), while the core index stood at 3.4% (vs. 
5.2%). The ECB raised its key interest rates six times from 
February to September, bringing its deposit rate to 4.0% (vs. 
2.0% at end‑December 2022). It then kept rates on hold, 
without committing to imminent rate cuts. The end of the 
year saw a sharp drop in sovereign yields and the German 
10‑year yield stood at around 2.0% at the end of December. 
On the equity markets, the Euro Stoxx 50 gained 19.2% over 
the year.

In 2023, annual growth in emerging economies was stable 
(GDP growth of around 4%). Overall, emerging countries 
were resilient in the face of the weak Chinese recovery 
(especially in Q2), higher global interest rates and 
geopolitical tensions. The slowdown in domestic demand 
and the easing of negative supply shocks led to a decline in 
inflation, which gradually spread from volatile sectors and 
goods to service prices, which are less flexible. This trend 
enabled emerging countries’ central banks to begin to lower 
their key interest rates. Latin America led the way (all the 
major central banks except Mexico), followed by Central and 
Eastern Europe. On the equity markets, the MSCI Emerging 
Markets index ended the year higher (+7.1%) despite the poor 
performance of the Chinese market (-12.8%).

FFiinnaanncciiaall  iinnccoommee
In this environment of rising interest rates and economic 
uncertainty, Coface Group continued to reduce the risk in its 
portfolio in 2023 by lowering its exposure to assets the most 
at risk from the economic slowdown (credit, emerging 
markets and real estate) in favour of developed countries’ 
sovereign bonds. Cash levels remained high throughout the 
year as a precautionary measure.

With regard to real assets, some real estate assets were 
reallocated from offices and retail to residential properties.

In 2023, the total value of the portfolio (excluding 
non‑consolidated subsidiaries) increased by €356 million 
due to the reinvestment of the €300 million Coface bond (in 
money market mutual funds and sovereign bonds) and the 
rise in the infrastructure equity segment.

The listed equity portfolio was restructured into a long‑term 
investment segment classified at fair value through other 
comprehensive income not reclassified to profit or loss (FV 
OCI NR). Bond investments will be recognised at fair value 
through other comprehensive income reclassified to profit 
or loss (FV OCI‑R)
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The following table shows the financial portfolio by main asset class:

/ MARKET VALUE

(in millions of euros)

AT DEC. 31

2023 2022

Listed shares 75 77

Unlisted shares 6 8

Bonds 2,269 2,265

Loans, deposits and money market mutual funds 764 367

Real estate 180 220

TToottaall  iinnvveessttmmeenntt  ppoorrttffoolliioo 33,,229944 22,,993377

Non‑consolidated companies 47 85

TOTAL 3,341 3,022

 

/ INVESTMENT PORTFOLIO INCOME
Net financial income from the investment portfolio 
amounted to +€12.4 million in 2023, including adjustments 
to the market value of assets measured at fair value through 
profit or loss for -€21.9 million and -€38.7 million in foreign 
exchange income. This amount includes -€10.9 million in 
expenses related to IAS 29 – hyperinflation (Coface has 
activities in Argentina and Turkey).

Income from the investment portfolio came to €68.3 million. 
Against the backdrop of inflation and high interest rates, the 
decline in the value of real estate assets was largely offset by 
capital gains and the rise in recurring income. These 
transactions allowed the Group to continue de‑risking the 
investment portfolio by reducing the exposure to corporate 
bonds and equities in favour of developed country sovereign 
bonds.

(in millions of euros)

AT DEC. 31

2023

Investment income 68.3

Change in the fair value of financial instruments recognised at fair value through profit or loss (21.9)

Net gains on disposals 18.2

Additions to and reversals of provisions for impairment (0.1)

Foreign exchange gains and losses (38.7)

Investment management fees (13.4)

NET INCOME FROM INVESTMENTS 12.4

 

3.3.5 Operating income

(in millions of euros)

AS AT DEC. 31 CHANGE

2023 2022 (in €m) (as a%)
(as a%: at constant Fx 

and perimeter)

CCoonnssoolliiddaatteedd  ooppeerraattiinngg  iinnccoommee 336622..99 335577..22 55..77 11..66%% ((33..88))%%

OOppeerraattiinngg  iinnccoommee  iinncclluuddiinngg  fifinnaannccee  ccoossttss 332288..77 332277..66 11..00 00..33%% ((55..66))%%

OOtthheerr  ooppeerraattiinngg  iinnccoommee  aanndd  eexxppeennsseess ((55..00)) ((99..55)) 44..66 ((4488))%% ((4422))%%

OPERATING INCOME INCLUDING FINANCE COSTS 
 AND EXCLUDING OTHER OPERATING INCOME 
 AND EXPENSES
  

333.6 337.2 (3.6) (1.1)% (6.6)%

 

Consolidated operating income decreased by -3.8% at 
constant FX and perimeter, from €357.2 million for the year 
ended December 31, 2022 to €362.9 million for the year 
ended December 31, 2023.

Current operating income, including financing costs and 
excluding non‑recurring items (other operating income and

expenses), declined by 6.6% at constant FX and perimeter, 
from €337.2 million in 2022 to €333.6 million in 2023.

The net combined ratio improved by 3.3 percentage points, 
from 67.6% in 2022 to 64.3% in 2023, including a -2.0 points 
improvement in the net loss ratio and a -1.3 point decline in 
the cost ratio.
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Other operating income and expenses amounted to -€5.0 million, comprising mainly the following:

 

CChhaannggee  iinn  ooppeerraattiinngg  iinnccoommee  bbyy  iinnvvooiicciinngg  rreeggiioonn
(in millions of euros)

AS AT DEC. 31

CHANGE
SHARE OF ANNUAL 
TOTAL AT DEC. 312023 2022

Western Europe 119.2 73.1 46.1 33%

Northern Europe 90.3 72.4 17.9 25%

Mediterranean and Africa 86.7 85.1 1.6 24%

North America 14.6 23.0 (8.4) 4%

Central Europe 36.2 46.6 (10.4) 10%

Asia‑Pacific 18.3 36.0 (17.7) 5%

Latin America (2.3) 21.1 (23.4) (1%)

TOTAL 362.9 357.2 5.7 100%

 

3.3.6 Net income (Group share)

Coface Group’s effective tax rate rose from 26.5% in 2022 to 26.8% in 2023.

Net income (Group share) amounted to €240.5 million, stable against the year ended December 31, 2022 (€240.4 million).

3.4 GROUP CASH AND CAPITAL RESOURCES

Information in this section is derived from the statement of cash flows in the consolidated financial statements and from 
Note 8 “Cash and cash equivalents” in the Company’s consolidated financial statements.

(in millions of euros)

AS AT DEC. 31

2023 2022

Net cash flows generated from operating activities 290.7 455.9

Net cash flows generated from investment activities (327.8) (119.8)

Net cash flows generated from financing activities 17.5 (139.9)

Effect of exchange rate changes on cash and cash equivalents (38.6) (4.9)

 

(in millions of euros)

AS AT DEC. 31

2023 2022

Cash and cash equivalents at beginning of period 553.8 362.4

Cash and cash equivalents at end of period 495.6 553.8

Net change in cash and cash equivalents (58.2) 191.3

 

Expenses related to the entry of four service entities into the scope of consolidation for €2.0 million;●

Provisions for restructuring costs of €1.7 million.●
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3.4.1 Coface Group debt and sources of financing

The Group’s debt comprises financial debt (financing liabilities) and operating debt linked to its factoring activities (composed 
of “Amounts due to banking sector companies” and “Debt securities”).

(in millions of euros)

AT DEC. 31

2023 2022

Subordinated borrowings 831.7 534.3

SSuubb‑‑ttoottaall  fifinnaanncciiaall  ddeebbtt 883311..77 553344..33

Amounts due to banking sector companies 762.9 743.2

Debt securities 1,655.7 1,794.9

SUB‑‑TOTAL OPERATING DEBT 22,,441188..66 22,,553388..11

 

FFiinnaanncciiaall  ddeebbtt
For the year ended December 31, 2023, the Group’s financing 
liabilities, totalling €831.7 million, comprised two 
subordinated borrowings.

The amounts raised through this issue will mainly be used to 
refinance the subordinated notes maturing on March 27, 
2024.

OOppeerraattiinngg  ddeebbtt  lliinnkkeedd  ttoo  tthhee  ffaaccttoorriinngg  
bbuussiinneessss
The Group’s operating debt is mainly linked to financing for 
its factoring activities.

This debt, which includes the “Amounts due to banking 
sector companies” and “Debt securities” items, provides 
refinancing for the Group’s factoring companies (Coface 
Finanz in Germany and Coface Poland Factoring in Poland).

Amounts due to banking sector companies, which 
correspond to drawdowns on the bilateral credit lines set up 

with various banking partners of Coface Finanz and Coface 
Poland Factoring and the Group’s local banks (see “Bilateral 
credit lines” below), amounted to €762.9 million for the 
financial year ended on December 31, 2023.

Debt securities amounted to €1,655.7 million for the financial 
year ended on December 31, 2023, including:

CCooffaaccee  GGrroouupp’’ss  mmaaiinn  ssoouurrcceess  
ooff  ooppeerraattiioonnaall  ffiinnaanncciinngg
To date, the Coface Group’s main sources of operational 
financing are:

In 2023, the securitisation programme was increased to 
€1,300 million and the senior 1‑year and senior 3‑year units 
were renewed in December. The first option to extend 
Coface Poland Factoring’s multi‑currency syndicated loan 
was exercised in August. This €310 million loan has an initial 
maturity of two years with two options for a one‑year 
extension, at the lenders’ discretion. In May, the option to 
extend the fifth year of the syndicated loan serving as a 
back‑up to COFACE SA’s €700 million commercial paper 
programme was exercised.

At December 31, 2023, Coface Group’s debt linked to its 
factoring activities amounted to €2,419 million.

A fixed‑rate issue (4.125%) of subordinated notes carried 
out by COFACE SA on March 27, 2014 for a nominal 
amount of €380 million, maturing on March 27, 2024.

●

The securities are irrevocably and unconditionally 
guaranteed on a subordinated basis by Compagnie 
française d’assurance pour le commerce extérieur, the 
Group’s main operating entity.

COFACE SA redeemed €153 million of the subordinated 
bonds issued in 2014 at a fixed price of 103.625% on 
September 21, 2022.

The nominal amount after this redemption stands at 
€227 million, still maturing on March 27, 2024;

A fixed‑rate issue (at 6.000%) of subordinated notes by 
COFACE SA on September 22, 2022, for a nominal amount 
of €300 million, maturing on September 22, 2032;

●

A fixed‑rate issue (at 5.750%) of subordinated notes by 
COFACE on November 28, 2023, for a nominal amount of 
€300 million, maturing on November 28, 2033.

●

senior units issued by the VEGA securitisation fund under 
the Coface Finanz factoring receivables securitisation 
programme (see “Securitisation programme” below), in 
the amount of €1,015.2 million; and

●

commercial paper issued by COFACE SA (see 
“Commercial paper programme” below) to finance 
the activity of Coface Finanz in the amount of 
€640.5 million.

●

A securitisation programme to refinance its factoring 
receivables for a maximum amount of €1,300 million;

●

A commercial paper programme for a maximum amount 
of €700 million; and

●

Bilateral credit lines for a maximum total amount of 
€1,787.3 million.

●



  UNIVERSAL REGISTRATION DOCUMENT 2023

03 COMMENT ON THE FINANCIAL YEAR
GROUP CASH AND CAPITAL RESOURCES

111100

aa))  SSeeccuurriittiissaattiioonn  pprrooggrraammmmee
To refinance its factoring activities, in February 2012 the 
Group set up a securitisation programme for its factoring 
trade receivables, guaranteed by Compagnie française 
d’assurance pour le commerce extérieur. In December 2023, 
the securitisation programme was renewed and its 
maximum amount was increased to €1,300 million.

At December 31, 2023, €1,015.2 million had been used under 
this programme.

This securitisation programme includes a number of 
standard acceleration clauses associated with such a 
programme, concerning the financial position of Coface 
Finanz (the ceding company) and other Group entities 
(including certain indicators regarding the quality of the 
ceded receivables), and linked to the occurrence of various 
events, such as: The securitisation programme does not contain a change of 

control clause for the Company, but contains restrictions 
regarding a change of control in Compagnie française 
d’assurance pour le commerce extérieur  and the factoring 
companies resulting in their exit from the Group.

 

The three covenants set by the securitisation programme include:

COVENANT DEFINITION TRIGGER THRESHOLD

Default ratio Three‑month moving average of the rate of unpaid receivables 
beyond 60 days after their due date

> 2.24%

Delinquency ratio Three‑month moving average of the rate of unpaid receivables 
beyond 30 days after their due date

> 5.21%

Dilution ratio Three‑month moving average of the dilution ratio > 9.71%

 

At December 31, 2023, the Group complied with all of these covenants.

bb))  BBiillaatteerraall  ccrreeddiitt  lliinneess
To refinance its factoring business, the Group also set up a 
number of bilateral credit lines and overdraft facilities, 
mainly through its subsidiaries, for a total maximum 
amount of €1,787.3 million:

cc))  CCoommmmeerrcciiaall  ppaappeerr  pprrooggrraammmmee
The Group has a €700 million commercial paper issuance 
programme under which the Company regularly issues 
securities with due dates ranging generally between one 
and six months. At December 31, 2023, securities issued 
under the commercial paper programme totalled 
€640.5 million. The programme was rated P‑2 by Moody’s 
and F1 by Fitch.

Should the commercial paper market shut down, since 
July 28, 2017 the Group has had a currently unused 
syndicated loan covering the maximum amount of the 
commercial paper issue programme (€700 million since 
August 2021). The agreement regulating this syndicated 
loan contains the usual restrictive clauses (such as a 
negative pledge clause, prohibition from assigning the 
assets outside the Group above a specified threshold or 
restrictions related to the discontinuance or any substantial 
change in the Group’s business activities) and early 
repayment clauses (payment default, cross default, 
non‑compliance with representations, warranties and 
commitments, significant adverse change affecting the 
Company and its capacity to meet its obligations under 
these bilateral credit lines, insolvency and winding‑up 
proceedings), in line with market practices. This syndicated 
loan was renewed in August 2021 for three years with two 
possibilities for an extension of one year each, which were 
exercised in 2022 and 2023.

payment default of Coface Finanz or of Compagnie 
française d’assurance pour le commerce extérieur for any 
sum due under the securitisation fund;

●

the cross default of any Group entity pertaining to debt 
above €100 million;

●

closure of the asset‑backed commercial paper market for 
a consecutive period of 180 days;

●

winding‑up proceedings concerning Coface Finanz, 
Coface Poland Factoring, the Company or Compagnie 
française d’assurance pour le commerce extérieur;

●

the discontinuance of or substantial change to the 
activities practised by Coface Finanz or by Compagnie 
française d’assurance pour le commerce extérieur;

●

a downgrading of the financial rating of Compagnie 
française d’assurance pour le commerce extérieur  to 
below BBB- for the main funding line (maximum amount 
of €1,300 million);

●

non‑compliance with one of the covenants linked to the 
quality of the portfolio of ceded factoring receivables.

●

bilateral credit lines and overdraft facilities with local 
banks for a maximum of €745.1 million, of which 
€56.6 million had been drawn in Germany and 
€14.5 million in Poland at December 31, 2023;

●

bilateral credit lines concluded with banks:●

six lines for a maximum total amount of €475 million for 
Coface Finanz (with maturities ranging between one 
and three years), of which €241.3 million had been 
drawn down as of December 31, 2023,

●

five lines (including a syndicated loan) for a maximum 
total amount of €667.2 million for Coface Poland 
Factoring (with maturities ranging between one and 
three years), of which €463.8 million had been drawn 
down as of December 31, 2023.

●
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3.4.2 Solvency of the Coface Group 

The Group measures its financial strength based on the 
capital requirement (amount of equity required to cover its 
managed risks) according to the Solvency II Regulation for 
its insurance business and according to banking regulations 
for the Group’s financing companies. The change in capital 
requirement depends on numerous factors and parameters 
linked to changes in the loss ratio, underwriting volumes, 
risk volatility, the sequencing of loss settlement and the 
asset types invested in the Company’s balance sheet.

For insurance activities, pursuant to the Solvency II 
Regulation which became effective on January 1, 2016, the 
Group proceeded with the calculation of the solvency capital 
requirement (SCR) on December 31, 2023, using the partial 
internal model introduced by European directive 
No. 2009/138/EC. The Group’s SCR evaluates the risks linked 
to pricing, underwriting, establishment of provisions, as well 
as market risks and operational risks. It takes account of 
frequency risks and major risks. This calculation is calibrated 
to cover the risk of loss corresponding to a 99.5% quantile at 
a one‑year horizon. At December 31, 2023, the estimated

capital required for the two Group businesses amounted 
to €1,302 million, compared with €1,199 million at the end 
of 2022.

At December 31, 2023, the required capital for the factoring 
business was estimated at €239 million by applying a rate of 
10.5% to the risk‑weighted assets, or RWA. The Group has 
reported its capital requirements using the standard 
approach since December 31, 2019. It should be noted that 
the local regulators for Germany and Poland (the two 
countries in which the Group operates its factoring business) 
have not defined specific mandatory capital requirements 
for factoring companies.

The sum of the capital requirement for the insurance 
business and the capital requirement for the factoring 
business is compared with the estimated available capital, 
which totalled €2,586 million as of December 31, 2023.

At this date, the solvency ratio (ratio between the Group’s 
available capital and its capital requirement for insurance 
and factoring) was estimated at 199%  , compared to 201% 
at the end of 2022.

 

The table below presents the items for calculating the Group’s capital requirement:

(in millions of euros) AT DEC. 31, 2023 AT DEC. 31, 2022

Total equity 2,053 1,962

- Goodwill and other intangible assets (net of deferred taxes) (218) (217)

+ Revaluation of provisions using the best estimate method (net of deferred tax assets) 428 424

+/- Other adjustments (111) (53)

- Dividend payments (192) (226)

+ Subordinated debt (valued at market value) 626  515

==  SSoollvveennccyy  IIII  aavvaaiillaabbllee  oowwnn  ffuunnddss  ((AA)) 22,,558866 22,,440044

Capital requirement - Insurance (B) 1,063 976

Capital requirement - Factoring   (C) 239 223

Capital requirement (D) = (B)+(C) 1,302 1,199

SOLVENCY RATIO (E) = (A)/(D) 199% 201%

 (1)

 (2)

 (3)

 (4)

The estimated solvency ratio is not audited.

This estimated solvency ratio is a preliminary calculation made according to Coface’s interpretation of Solvency II Regulations and using the Partial 
Internal Model. The final calculation may differ from this preliminary calculation. The estimated solvency ratio is not audited.

Amount after capping of subordinated debt not available pursuant to Article 82 of Delegated Regulation no. 2015/35.

Banking activity

1)

2)

3)

4)
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Insurance Factoring Tier 1 capital Tier 2 capital Tier 3 capital

1,063

239

625

25

1,935

2023

199%

Capital requirement
2023

(Partial internal model)

Eligible
equity SII

976

223

515

22

1,867

2022

201%

Capital requirement
2022

(Partial internal model)

Eligible
equity SII

 

3.4.3 Return on equity

The return on equity ratio is used to measure the return on 
the Group’s invested capital. Return on average tangible 
equity (or RoATE) is the ratio between net income (Group

share) and average accounting equity (Group share) 
restated for intangible items (intangible asset values).

 

The table below presents the elements used to calculate the Group’s RoATE over the 2022‑2023 period:

(in millions of euros)

AT DEC. 31

2023 2022

Accounting equity (Group share) – A 2,051 2,019

Intangible assets – B 240 239

Equity, net of intangible assets – C (A - B) 1,811 1,780

Average equity, net of intangible assets – D ([Cn+Cn‑1]/2) 1,795 1,890

Net income (Group share) – E 240.5 240.4

ROATE – E/D 13.4% 12.7%
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3.4.4 Off‑‑balance sheet commitments

Most of the Group’s off‑balance sheet commitments concern certain credit lines, guarantees received (pledged securities 
received from reinsurers corresponding to deposits made by reinsurers under commitments binding them to the Coface 
Group) and transactions on financial markets.

The table below presents the details of the Group’s off‑balance sheet commitments for the 2022‑2023 period:

 

(in thousands of euros)

DEC. 31, 2023

TOTAL
RELATED TO 

FINANCING
RELATED TO 

ACTIVITY

CCoommmmiittmmeennttss  ggiivveenn 11,,441166,,664488 11,,338877,,334488 2299,,330000

Endorsements and letters of credit 1,387,348 1,387,348 0

Property guarantees 3,500 0 3,500

Financial commitments in respect of equity interests 25,800 0 25,800

CCoommmmiittmmeennttss  rreecceeiivveedd 22,,222255,,115533 11,,553355,,331177 668899,,883366

Endorsements and letters of credit 143,308, 0 143,308

Guarantees 546,527 0 546,527

Credit lines linked to commercial paper 700,000 700,000 0

Credit lines linked to factoring 835,317 835,317 0

Financial commitments in respect of equity interests      

GGuuaarraanntteeeess  rreecceeiivveedd 443300,,668811 00..0011 443300,,668811

Securities lodged as collateral by reinsurers 430,681 0.10 430,681

Financial market transactions 88,061 0.10 88,061

 

 
(in thousands of euros)

DEC. 31, 2022

TOTAL
RELATED TO 

FINANCING
RELATED TO 

ACTIVITY

CCoommmmiittmmeennttss  ggiivveenn 11,,444477,,112277 11,,336600,,442277 8866,,770000

Endorsements and letters of credit 1,360,427 1,360,427 0

Property guarantees 3,500 0 3,500

Financial commitments in respect of equity interests 83,200 0 83,200

CCoommmmiittmmeennttss  rreecceeiivveedd 11,,889900,,998844 11,,229955,,556633 559955,,442211

Endorsements and letters of credit 146,290 0 146,290

Guarantees 449,131 0 449,131

Credit lines linked to commercial paper 700,000 700,000 0

Credit lines linked to factoring 595,563 595,563 0

Financial commitments in respect of equity interests 0 0 0

GGuuaarraanntteeeess  rreecceeiivveedd 332200,,447788 -- 332200,,447788

Securities lodged as collateral by reinsurers 320,478 - 320,478

FFiinnaanncciiaall  mmaarrkkeett  ttrraannssaaccttiioonnss 110055,,996655 -- 110055,,996655

 

Endorsements and letters of credit totalling 
€1,387,348 thousand for the financial year ended 
December 31, 2023 correspond mainly to:

Collateral concerns Coface Re for €412,501 thousand and 
Compagnie française pour le commerce extérieur  for 
€42,595 thousand.

The syndicated loan for a maximum amount of €700 million 
for the financial year ended December 31, 2023 includes 
coverage of the Group’s commercial paper issuance 
programme for €700 million (see Section 1.4.1 “Group debt 
and sources of financing”).

A joint surety bond for investors in COFACE SA’s 
subordinated bonds for €226,600 thousand, maturing on 
March 27, 2024. Following the redemption of subordinated 
bonds on September 21, 2022 for €153,400 thousand, the 
initial joint surety bond of €380,000 thousand was 
adjusted by an amendment.

●

The two subordinated notes issued on September 22, 2022, 
for an amount of €300,000 thousand, and on 
November 28, 2023, also for €300,000 thousand, were not 
the subject of a joint surety bond;

Various joint surety bonds totalling €1,054,000 thousand 
given by the Group, in particular to banks financing the 
factoring business.

●
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3.5 POST‑CLOSING EVENTS AT DECEMBER 31, 2023

None

3.6 OUTLOOK FOR THE GROUP

The most pessimistic scenarios for 2023 did not materialise. 
While the Chinese economy continued to disappoint, the 
United States continued to surprise on the upside. The 
economic impact of higher interest rates was delayed in an 
environment of full employment and still strong corporate 
balance sheets.

The most notable point of the year was the generalised 
decline in inflation through the second half of the year due 
to proactive coordinated actions of central banks and the fall 
of energy prices despite an increasingly tense geopolitical 
environment.

For 2024, Coface anticipates a drawn‑out soft landing for the 
global economy, with growth expected at +2.2% after +2.6% 
in 2023. Downside risks are real, in particular due to the 
unprecedented number of political elections in the world,

culminating with the US presidential election at the end of 
the year.

As expected, business failures continued to rise, sometimes 
above pre‑pandemic levels. However, the many preventive 
measures taken by Coface so far avoided a spike in recorded 
claims. While the number of claims has not yet reached 2019 
levels, the total claims amount is now equivalent.

In 2023, Coface’s IFRS 17 results were stable against the 
previous year, once again demonstrating Coface’s resilience 
in a challenging environment. This year marks the end of 
the Build to Lead strategic plan, with all its objectives having 
been met or exceeded. Coface will present its new strategic 
plan Power the Core (2024 - 2027), which will build on the 
success of the Build to Lead plan, on 5 March 2024.

3.7 APPENDIX - KEY FINANCIAL PERFORMANCE INDICATORS

3.7.1. Financial indicators

CCoonnssoolliiddaatteedd  ttuurrnnoovveerr
The composition of the Group’s consolidated turnover 
(premiums, other revenue) is described under “Accounting 
principles and methods” in the notes to the consolidated 
financial statements.

CCllaaiimmss  eexxppeennsseess
“Claims expenses” correspond to claims paid under credit 
insurance contracts, Single Risk policies and bonding, less 
changes in recoveries following recourse (amounts 
recovered from the debtor after paying the policyholder for 
the claim) during the financial year, and to the change in 
claims provisions during the financial year, and the handling 
expenses for these claims, which cover the costs of 
processing and managing policyholders’ claims 
declarations, and those generated by monitoring recovery 
procedures (charges and provisions for internal and external 
debt collection fees).

Claims paid correspond to compensation paid under the 
policies during the financial year, net of collections received, 
plus costs incurred to ensure their management, regardless

of the financial year during which the claim was declared or 
during which the event producing the claim took place, less 
amounts recovered during the financial year for claims 
previously indemnified, regardless of the year the 
indemnification was paid.

Claims provisions are established for claims reported but not 
yet settled at financial year end, as well as for claims that 
have not yet been reported, but which have been deemed 
probable by the Group, given the events that have arisen 
during the financial year (incurred but not reported (IBNR) 
provisions). The amounts thus provisioned also take into 
consideration a forecast of the amount to be collected for 
these claims. These provisions are decreased each year by 
reversals made following the payment of compensation or 
the estimate of potential losses for reported or potential 
claims. The difference between the amount of provisions in 
a given financial year (established during the first year of 
underwriting a policy) and the amounts revalued the 
following years is either a liquidation profit (revaluation 
downward) or loss (upwards revaluation) (see Note 23 to the 
consolidated financial statements).
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OOppeerraattiinngg  eexxppeennsseess
“Operating expenses” correspond to the sum of the 
following items:

As such, “Operating expenses” consist of all overheads, with 
the exception of internal investment management 
expenses for insurance - which are recognised in the 
“Investment income, net of management expenses 
(excluding financing costs)” aggregate - and claims 
handling expenses, with the latter included in the “Claims 
expenses” aggregate.

Total internal overheads (i.e. overheads excluding external 
acquisition costs (commissions)), are analysed by function, 
regardless of the accounting method applied to them, in all 
of the Group’s countries. This presentation enables a better 
understanding of the Group’s savings and differs on certain 
points from the presentation of the income statement, 
which meets the presentation requirements of the 
accounting standards.

CCoosstt  ooff  rriisskk
“Cost of risk” corresponds to expenses and provisions linked 
to covering the ceding company risk (inherent to the 
factoring business) and credit risk, net of credit insurance 
coverage.

UUnnddeerrwwrriittiinngg  iinnccoommee
Underwriting income is an intermediate balance of the 
income statement which reflects the operational performance 
of the Group’s activities, excluding the management of 
business investments. It is calculated before and after 
recognition of the income or loss from ceded reinsurance:

IInnccoommee  ((lloossss))  ffrroomm  cceeddeedd  rreeiinnssuurraannccee  
((eexxppeennsseess  oorr  iinnccoommee  nneett  ooff  cceeddeedd  
rreeiinnssuurraannccee))
“Reinsurance income” (or income and expenses net of 
ceded reinsurance) corresponds to the sum of income from 
ceded reinsurance (claims ceded to reinsurers during the 
financial year under the Group’s reinsurance treaties, net of 
the change in provisions for claims net of recourse that was 
also ceded, plus the reinsurance commissions paid by 
reinsurers to the Group for proportional reinsurance), and 
charges from ceded reinsurance (premiums ceded to 
reinsurers during the financial year for the Group’s 
reinsurance treaties, net of the change in provisions for 
premiums also ceded to reinsurers).

IInnvveessttmmeenntt  iinnccoommee,,  nneett  ooff  
mmaannaaggeemmeenntt  eexxppeennsseess  ((eexxcclluuddiinngg  
ffiinnaannccee  ccoossttss))
“Investment income, net of management expenses 
(excluding financing costs)” combines the result of the 
Group’s investment portfolio (investment income, net gains 
on disposals and addition to/reversals of provisions for 
impairment), exchange rate differences and investment 
management expenses.

OOppeerraattiinngg  iinnccoommee
“Current operating income (loss)” corresponds to the sum of 
“Underwriting income after reinsurance”, “Net investment 
income excluding financing costs” and non‑current items, 
namely “Other operating income and expenses”.

In the presentation of operating income by region, the 
amounts are represented before turnover from interregional 
flows and holding costs not charged back to the regions 
have been eliminated.

“Contract acquisition costs”, consisting of:●

external acquisition costs, namely commissions paid to 
business contributors (brokers or other intermediaries) 
and which are based on the turnover contributed by 
such intermediaries,

●

and internal acquisition costs, which are essentially 
fixed costs related to payroll expenses for contract 
acquisition and the costs of the Group’s sales network;

●

“Administration costs” (including Group operating costs, 
payroll costs, IT costs, etc., excluding employee profit 
sharing and incentive schemes). Contract acquisition costs 
as well as administration costs primarily include costs 
linked to the credit insurance business. However, due to 
pooling, costs related to the Group’s other businesses are 
also included in these items;

●

“Other current operating expenses” (expenses that cannot 
be allocated to any of the functions defined by the chart 
of accounts, including in particular general management 
expenses);

●

“Expenses from banking activities” (general operating 
expenses, such as payroll costs, IT costs, etc. relating to 
factoring activities); and

●

“Expenses from other activities” (overheads related 
exclusively to information and debt collection for 
customers without credit insurance).

●

“Underwriting income before reinsurance” (or underwriting 
income gross of reinsurance) corresponds to the balance 
between consolidated turnover and the total sum of claims 
expenses, operating expenses and cost of risk;

●

“Underwriting income after reinsurance” (or underwriting 
income net of reinsurance) includes, in addition to the 
underwriting income before reinsurance, the income or loss 
from ceded reinsurance, as defined below.

●
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IInnccoommee  ttaaxx  eexxppeennssee
Tax expenses include tax payable and deferred tax that 
results from consolidation restatements and temporary tax 
differences, insofar as the tax position of the companies 
concerned so justifies (as more extensively described under 
“Accounting principles and methods” and in Note 29 to the 
consolidated financial statements).

NNeett  iinnccoommee  ((GGrroouupp  sshhaarree))
Net income (Group share) corresponds to the amount of 
“net income from continuing operations” (corresponding to 
“Operating income”, net of “Financing costs”, “Share in net 
income of associates” and “Income tax”), “net income from 
discontinued operations” and “Non‑controlling interests”.

3.7.2. Operating indicators

As part of its business operations, in addition to the financial 
aggregates published in accordance with the International 
Financial Reporting Standards (IFRS), the Group uses four 
operational indicators to track its commercial performance. 
They are described below:

PPrroodduuccttiioonn  ooff  nneeww  ccoonnttrraaccttss
The production of new contracts corresponds to the annual 
value of credit insurance policies taken out by new 
customers during the period. The Group generally records a 
higher production of new contracts during the first quarter 
of a given financial year.

RReetteennttiioonn  rraattee
The retention rate corresponds to the ratio between the 
annual value of the policies actually renewed and that of the 
policies that were due to be renewed at the end of the 
preceding period. The annual value of the policies 
corresponds to the value of the credit insurance policies over 
a 12‑month period according to an estimate of the volume of 
related sales and the level of the rate conditions in effect at 
the time the policy is taken out.

PPrriiccee  eeffffeecctt  ooff  ccrreeddiitt  iinnssuurraannccee  ppoolliicciieess
The price effect of the credit insurance policies corresponds 
to the difference between the annual value of the policies, 
calculated based on the tariffs in effect at the time the policy 
is taken out, and the annual value of the policies for the 
preceding period (calculated based on the rate conditions of 
the preceding period and excluding any volume effect 
related to policyholders’ actual revenue).

VVoolluummee  eeffffeecctt
The method for calculating premiums on the Group’s 
turnover produces its effects throughout the life of the 
policies, and not for a single financial year. When the volume 
of a policyholder’s actual sales is higher than what was taken 
into consideration to determine the amount of premiums 
billed during the period covered by the policy, this difference 
produces a positive effect on the earned premiums 
recorded by the Group with a one‑year lag. Conversely, when 
the volume of the policyholder’s sales is less than what was 
used as the basis for calculating the flat rate, this difference 
does not produce any effect on the Group’s turnover for the 
following financial year.
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3.7.3. Breakdown of the calculation of ratios as of December 31, 2023

EARNED PREMIUMS
(In €k) FY‑2023 FY‑‑2022

IInnssuurraannccee  rreevveennuuee  [[AA]] 11,,555599,,006633 11,,551155,,666633

Ceded premiums (424,015) (408,812)

NET EARNED PREMIUMS [D] 1,135,048 1,106,850

 
CLAIMS EXPENSES
(In €k) FY‑2023 FY‑‑2022

CCllaaiimmss  eexxppeennsseess  [[BB]] ((555588,,004488))   ((553377,,668899))

Loss component 596 2,735

Ceded claims 130,559 99,313

Ceded loss component (275)  (608)

NET CLAIMS EXPENSES [E] (427,764)  (438,985)

 
TECHNICAL EXPENSES
(In €k) FY‑2023 FY‑‑2022

OOppeerraattiinngg  eexxppeennsseess ((881100,,000022))   ((777744,,337766))

Employee profit sharing sharing and incentive plans 9,193 10,120

Other revenue 309,168 283,367

OOppeerraattiinngg  eexxppeennsseess,,  nneett  ooff  rreevveennuueess  ffrroomm  ootthheerr  sseerrvviicceess  bbeeffoorree  rreeiinnssuurraannccee  [[CC]] ((449911,,664411))   ((448800,,888888))

Commissions received from reinsurers 189,490 171,469

OPERATING EXPENSES, NET OF REVENUES FROM OTHER SERVICES AFTER REINSURANCE [F] (302,151)  (309,420)

 

GGrroossss  ccoommbbiinneedd  rraattiioo  
==  ggrroossss  lloossss  rraattiioo ++  ggrroossss  ccoosstt  rraattiioo

NNeett  ccoommbbiinneedd  rraattiioo  
==  nneett  lloossss  rraattiioo ++  nneett  ccoosstt  rraattiioo

 

 

RATIOS FY‑2023 FY‑‑2022

Loss ratio before reinsurance 35.8% 35.5%

LLoossss  rraattiioo  aafftteerr  rreeiinnssuurraannccee 3377..77%% 3399..77%%

Cost ratio before reinsurance 31.5% 31.7%

CCoosstt  rraattiioo  aafftteerr  rreeiinnssuurraannccee 2266..66%% 2288..00%%

Combined ratio before reinsurance 67.3% 67.2%

CCoommbbiinneedd  rraattiioo  aafftteerr  rreeiinnssuurraannccee 6644..33%% 6677..66%%



  UNIVERSAL REGISTRATION DOCUMENT 2023

03 COMMENT ON THE FINANCIAL YEAR
APPENDIX - KEY FINANCIAL PERFORMANCE INDICATORS

111188

3.7.4. Alternative Performance Measures (APM)

This section takes a look at KPIs not defined by accounting 
standards but used by the Company for its financial 
communications.

This section is a follow‑up to the AMF’s position – IAP 
DOC 2015‑12. 

The indicators below represent indicators listed as belonging 
to the category of alternative performance measures.

 

aa)) AAlltteerrnnaattiivvee  ppeerrffoorrmmaannccee  mmeeaassuurreess  rreellaatteedd  ttoo  ttuurrnnoovveerr  aanndd  iittss  ccoonnssttiittuueenntt  
iitteemmss::

DEFINITION   EXPLANATION  
RECONCILIATION WITH THE 
FINANCIAL STATEMENTS

NN//NN‑‑11  CCOOMMPPAARRIISSOONN  --  €€MM

2023 2022

TTuurrnnoovveerr  wwiitthh  rreessttaatteedd  iitteemmss

[[11]] Two types of restatements 
on turnover:
ii.. Calculation of turnover 
growth percentages, 
like‑for‑like:

 

ii.. Historic method used by 
Coface to calculate pro forma %.

  ii.. (Current turnover N - FX 
Impact N‑1)/(Current turnover 
N‑1 + Perimeter impact N) -1

ii..  ++66..00%%
= (1,868.2 – 

 (- 42.3))/(1,799.0 + 3.2 
scope impact) - 1

 

ii..  NN//AA

iiii..  Removal or addition of 
turnover in value (€) 
considered as extraordinary in 
the current year.
The term “extraordinary” refers 
to impacts on turnover which 
do not occur every year.

iiii..  Item considered as 
extraordinary, i.e. which will only 
occur in the current financial 
year (year N).

iiii..  Current turnover N +/- 
Restatements/Additions 
of extraordinary items N

iiii..  1,868.2 +/- 0.0 iiii..  1,799.0 +/- 0.0

FFeeee  aanndd  ccoommmmiissssiioonn  iinnccoommee//GGrroossss  eeaarrnneedd  pprreemmiiuummss  ––  ((ccuurrrreenntt  ––  lliikkee‑‑ffoorr‑‑lliikkee))

Weight of fee and commission 
income over earned premiums 
on like‑for‑like basis:

Fee and commission income 
corresponds to the turnover 
invoiced on additional services.  

Indicator used to monitor 
changes in fee and commission 
income compared with the 
main turnover item at constant 
scope.

 

Fee and commission income/ 
Earned premiums – Like‑for‑like

CCuurrrreenntt::  1111..00%%
= 171.4/1559.1

LLiikkee‑‑ffoorr‑‑lliikkee::  1100..99%%
= 173.4/1,596.9

CCuurrrreenntt::  1100..55%%
= 158.6/1,515.7

LLiikkee‑‑ffoorr‑‑lliikkee::  1100..55%%
= 159.4/1,515.7

IInntteerrnnaall  oovveerrhheeaaddss  eexxcclluuddiinngg  eexxttrraaoorrddiinnaarryy  iitteemmss

[[22]]  Restatement or Addition of 
items considered as 
extraordinary with respect to 
internal overheads. The term 
“extraordinary” refers to 
impacts on expenses which do 
not occur every year.  

Indicator used to compare 
changes in internal overheads 
by excluding extraordinary 
items.

  Current internal overheads +/- 
Restatements +/- Additions of 
extraordinary items

€€666622..11mm
= 662.1
+/- 0.0

€€662233..22mm
= 623.2
+/- 0.0

Year N recalculated at the 
exchange rate of year N‑1;

●

Year N‑1 at the Group 
structure of year N

●

Year N at the exchange rate 
of year N‑1

●

Year N‑1 at the Group 
structure of year N

●
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bb)) AAlltteerrnnaattiivvee  ppeerrffoorrmmaannccee  mmeeaassuurreess  rreellaatteedd  ttoo  ooppeerraattiinngg  iinnccoommee::

DEFINITION   EXPLANATION  
RECONCILIATION WITH THE 
FINANCIAL STATEMENTS

NN//NN‑‑11  CCOOMMPPAARRIISSOONN  --  €€MM

2023 2022

OOppeerraattiinngg  iinnccoommee  eexxcclluuddiinngg  rreessttaatteedd  eexxttrraaoorrddiinnaarryy  iitteemmss  ((iinncclluuddiinngg  fifinnaanncciinngg  ccoossttss  aanndd  eexxcclluuddiinngg  ootthheerr  ooppeerraattiinngg  iinnccoommee  aanndd  
eexxppeennsseess))

Restatement or Addition of 
items considered as 
extraordinary to operating 
income: these include 
extraordinary income and 
expenses impacting either 
turnover (see definition above, 
[[11]]) or overheads (see definition 
above [[22]]).  

Indicator used to compare 
changes in operating 
income by excluding 
extraordinary items.

  Operating income +/- 
Financing expenses +/- 
Addition of extraordinary 
items

€€333333..66mm
= 362.9 + (-34.3) – 

 (-5.0 Non‑recurring 
items)

€€333377..22mm
= 357.2 + (-29.6) – 

 (-9.5 Non‑recurring 
items)

 
 

cc)) AAlltteerrnnaattiivvee  ppeerrffoorrmmaannccee  mmeeaassuurreess  rreellaatteedd  ttoo  nneett  iinnccoommee::

DEFINITION   DEFINITION  
RECONCILIATION WITH THE 
FINANCIAL STATEMENTS

NN//NN‑‑11  CCOOMMPPAARRIISSOONN  --  €€MM

2023 2022

NNeett  iinnccoommee  eexxcclluuddiinngg  eexxttrraaoorrddiinnaarryy  iitteemmss

Restatement or Addition of 
items considered as 
extraordinary with respect to 
net income.
This includes extraordinary 
income and expenses likely to 
impact either turnover (see 
definition above [[11]]) or 
overheads (see definition 
above [[22]]).
This aggregate is also restated 
for “current operating income 
and expenses”, which are 
recorded after operating 
income in the management 
income statement.  

Indicator used to compare 
changes in net income 
by excluding extraordinary 
items.

  Current operating income 
+/- Restatements +/- 
 Additions of extraordinary 
items net of tax

Not applicable for 
this reporting date

Not applicable for 
this reporting date

 

 

dd)) AAlltteerrnnaattiivvee  ppeerrffoorrmmaannccee  mmeeaassuurreess  rreellaatteedd  ttoo  tthhee  ccoommbbiinneedd  rraattiioo::

DEFINITION EXPLANATION
RECONCILIATION WITH THE 
FINANCIAL STATEMENTS

N/N‑‑1 COMPARISON - €M

2023 2022

LLoossss  rraattiioo  ggrroossss  ooff  rreeiinnssuurraannccee  ((lloossss  rraattiioo  bbeeffoorree  rreeiinnssuurraannccee))  aanndd  ggrroossss  lloossss  rraattiioo  wwiitthh  ccllaaiimmss  hhaannddlliinngg  eexxppeennsseess  rreeffeerr  ttoo  tthhee  ssaammee  
iinnddiiccaattoorr

Ratio of claims expenses to 
gross earned premiums (the 
sum of gross earned premiums 
and unearned premium 
provisions), net of premium 
refunds.  

Indicator for monitoring 
the level of loss borne by 
the Group with respect 
to premiums, after ceded 
reinsurance.

 

- Claims expenses/Gross 
earned premiums

See 4.3 Appendix - 
Breakdown of the 

calculation of ratios 
at December 31

See 4.3 Appendix - 
Breakdown of the 

calculation of ratios 
at December 31

LLoossss  rraattiioo  nneett  ooff  rreeiinnssuurraannccee  ((lloossss  rraattiioo  aafftteerr  rreeiinnssuurraannccee))   

Ratio between claims expenses 
net of claims expenses ceded 
to reinsurers under reinsurance 
treaties entered into by the 
Group, and total earned 
premiums net of premiums 
ceded to reinsurers.  

Indicator for monitoring 
the level of loss borne by 
the Group with respect 
to premiums, after ceded 
reinsurance.

 

- (Claims expenses + Ceded 
claims + Change in 
provisions for claims net of 
recourse)/(Gross earned 
premiums + Expenses from 
ceded reinsurance)

See 4.3 Appendix - 
Breakdown of the 

calculation of ratios 
at December 31

See 4.3 Appendix - 
Breakdown of the 

calculation of ratios 
at December 31
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DEFINITION EXPLANATION
RECONCILIATION WITH THE 
FINANCIAL STATEMENTS

N/N‑‑1 COMPARISON - €M

2023 2022

CCoosstt  rraattiioo  bbeeffoorree  rreeiinnssuurraannccee   

Ratio between operating 
expenses (net of employee 
profit sharing) less other 
income* and earned 
premiums.

 

Indicator for monitoring 
the level of operating 
expenses (insurance 
contracts portfolio 
acquisition and 
management) borne by 
the Group with respect 
to premiums.  

- (Operating expenses - 
Employee profit sharing - 
Other income)/Gross 
earned premiums

See 4.3 Appendix - 
Breakdown of the 

calculation of ratios 
at December 31

See 4.3 Appendix - 
Breakdown of the 

calculation of ratios 
at December 31

CCoosstt  rraattiioo  aafftteerr  rreeiinnssuurraannccee   

Ratio between operating 
expenses (net of employee 
profit sharing) less other 
income* net of commissions 
received from reinsurers under 
reinsurance treaties entered 
into by the Group, and the total 
of earned premiums net of 
premiums ceded to reinsurers.  

Indicator for monitoring 
the level of operating 
expenses (insurance 
contracts portfolio 
acquisition and 
management) borne by 
the Group with respect 
to premiums after ceded 
reinsurance.

  - (Operating expenses - 
Employee profit sharing - 
Other income - 
Commissions received 
from reinsurers)/(Gross 
earned premiums + 
Expenses from ceded 
reinsurance)

See 4.3 Appendix - 
Breakdown of the 

calculation of ratios 
at December 31

See 4.3 Appendix - 
Breakdown of the 

calculation of ratios 
at December 31

CCoommbbiinneedd  rraattiioo  bbeeffoorree//aafftteerr  rreeiinnssuurraannccee

The combined ratio is the sum 
of the loss ratios (before/after 
reinsurance) and cost ratios 
(before/after reinsurance) as 
defined above.

 

Overall profitability 
indicator of the Group’s 
activities and of its 
technical margin before 
and after ceded 
reinsurance.

  Loss ratio (before/after 
reinsurance) + Cost ratio 
(before/after reinsurance)

See 4.3 Appendix - 
Breakdown of the 

calculation of ratios 
at December 31

See 4.3 Appendix - 
Breakdown of the 

calculation of ratios 
at December 31

NNeett  ccoommbbiinneedd  rraattiioo  eexxcclluuddiinngg  rreessttaatteedd  aanndd  eexxttrraaoorrddiinnaarryy  iitteemmss  [[AA]]

Restatement or Addition of 
items considered as 
extraordinary with respect to 
combined ratio after 
reinsurance. This includes 
extraordinary income and 
expenses impacting either 
turnover (see definition above, 
[[11]]) or overheads (see definition 
above [[22]]).  

Indicator used to compare 
changes in combined ratios 
after reinsurance 
by excluding extraordinary 
items.

  Combined ratio after 
reinsurance +/- 
Restatements +/- Additions 
of extraordinary items

Not applicable for 
this reporting date

Not applicable for 
this reporting date

LLoossss  rraattiioo  eexxcclluuddiinngg  eexxttrraaoorrddiinnaarryy  iitteemmss  [[BB]]

Restatement or Addition of 
items considered as 
extraordinary with respect 
to loss ratio net of reinsurance.  

Indicator used to compare 
changes in loss ratios after 
reinsurance by excluding 
extraordinary items.

  Loss ratio after reinsurance 
+/- Restatements/Additions 
of extraordinary items

Not applicable for 
this reporting date

Not applicable for 
this reporting date

NNeett  ccoosstt  rraattiioo  eexxcclluuddiinngg  rreessttaatteedd  aanndd  eexxttrraaoorrddiinnaarryy  iitteemmss  [[CC]]

Restatement or Addition of 
items considered as 
extraordinary to cost ratio after 
reinsurance: these include 
extraordinary income and 
expenses impacting either 
turnover (see definition above, 
[[11]]) or overheads (see definition 
above [[22]]).  

Indicator used to compare 
changes in cost ratios after 
reinsurance by excluding 
extraordinary items.

  Cost ratio after reinsurance 
+/- Restatements/Additions 
of extraordinary items

Not applicable for 
this reporting date

Not applicable for 
this reporting date

CCuurrrreenntt  yyeeaarr  ggrroossss  lloossss  rraattiioo  --  bbeeffoorree  rreeiinnssuurraannccee  eexxcclluuddiinngg  ccllaaiimmss  hhaannddlliinngg  eexxppeennsseess  [[DD]]

Ultimate claims expense (after 
recourse) over earned 
premiums (after premium 
refunds) for the current year. 
The insurance period is 
exclusively the current year N.  

Indicator used to calculate 
the loss ratio before 
reinsurance excluding 
claims handling expenses.

  Claims for the current year/ 
Earned premiums for the 
current year
see ultimate loss ratios 
development triangle

8800..44%% 7777..33%%
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DEFINITION EXPLANATION
RECONCILIATION WITH THE 
FINANCIAL STATEMENTS

N/N‑‑1 COMPARISON - €M

2023 2022

PPrriioorr  yyeeaarr  ggrroossss  lloossss  rraattiioo  --  bbeeffoorree  rreeiinnssuurraannccee  eexxcclluuddiinngg  ccllaaiimmss  hhaannddlliinngg  eexxppeennsseess  [[EE]]

Corresponds to gains/losses for 
insurance periods prior to 
current year N excluded. A gain 
or loss corresponds to an 
excess or deficit of claims 
provisions compared with the 
loss ratio actually recorded.  

Indicator used to calculate 
the loss ratio before 
reinsurance excluding 
claims handling expenses.

  [E] = [F‑D] --4477..11%%
= 33.3% - 80.4%

--4444..22%%
= 33.1% - 77.3%

CCoommpprreehheennssiivvee  ggrroossss  lloossss  rraattiioo  --  bbeeffoorree  rreeiinnssuurraannccee  eexxcclluuddiinngg  ccllaaiimmss  hhaannddlliinngg  eexxppeennsseess  [[FF]]

Corresponds to the accounting 
loss ratio for all insurance 
periods (current year N and its 
prior years). This concerns the 
loss ratio before reinsurance 
excluding claims handling 
expenses.  

Key indicator in loss 
monitoring.

 

- (Claims paid after 
recourse including change 
in claims reserves + change 
in provision for onerous 
contracts)/Earned 
premiums

3333..33%%
= - (-519.6 + 0.6)/1,559.1

3333..11%%
= - (-504.3 + 2.7)/1,515.7

* Operating expenses include overheads linked to the execution of additional services (business information and debt collection) inherent to the credit insurance 

 business. These also include overheads for service businesses carried out by the Group, such as factoring. In order for the cost ratio calculated by the Group to be 
comparable to the cost ratio calculated by other main market players, “Other revenue”, namely the revenue generated by the additional businesses 
(non‑insurance), is deducted from overheads.

 

ee)) AAlltteerrnnaattiivvee  ppeerrffoorrmmaannccee  mmeeaassuurreess  rreellaatteedd  ttoo  eeqquuiittyy::

DEFINITION EXPLANATION
RECONCILIATION WITH THE 
FINANCIAL STATEMENTS

N/N‑‑1 COMPARISON - €M

2023 2022

RRooAATTEE  --  RReettuurrnn  oonn  aavveerraaggee  ttaannggiibbllee  eeqquuiittyy

Net income (Group share) over 
average tangible equity (average 
equity (Group share) for the period 
restated for intangible assets)

  The RoATE is used to measure 
the return on the Coface 
Group’s invested capital.

  Net income (Group share) for 
year N/[(Equity (Group share) N‑1, 
restated for intangible assets N‑1 

+ Equity (Group share) restated 
for intangible assets N)/2]

1133..44%%
= 240.5/[(1,811 + 

 1,780)/2]
 

1122..77%%
= 240.4/[(1,780 + 

 2,000)/2]
 

RRooAATTEE  eexxcclluuddiinngg  nnoonn‑‑rreeccuurrrriinngg  eexxttrraaoorrddiinnaarryy  iitteemmss

The calculation of RoATE (see 
definition of RoATE above) is based 
on net income excluding 
extraordinary items and average 
tangible equity (see RoATE 
definition above) excluding 
extraordinary items. For this 
calculation, interest or commissions 
linked to capital management 
instruments (such as hybrid debt, 
contingent capital) are not 
considered as extraordinary items.

  RoATE excluding extraordinary 
items is used to monitor the 
Group’s profitability between 
two reporting periods.

  Net income (Group share) for 
 year N excluding extraordinary
  items/[(Equity (Group share)
  excluding extraordinary items
  N‑1, restated for intangible
  assets N‑1 + Equity (Group share)
  excluding extraordinary items N
  restated for intangible assets N)/2]
       

Not applicable for this 
reporting date

Not applicable for this 
reporting date
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ff)) AAlltteerrnnaattiivvee  ppeerrffoorrmmaannccee  mmeeaassuurreess  rreellaatteedd  ttoo  tthhee  iinnvveessttmmeenntt  ppoorrttffoolliioo::

DEFINITION EXPLANATION
RECONCILIATION WITH THE 
FINANCIAL STATEMENTS

N/N‑‑1 COMPARISON - €M

2023 2022

AAccccoouunnttiinngg  rraattee  ooff  rreettuurrnn  ooff  fifinnaanncciiaall  aasssseettss

Investment income after 
income from equity and 
interest rate derivatives and 
before income from equity 
securities, currencies and 
currency derivatives and 
financial expenses divided by 
the balance sheet total of 
financial assets excluding 
equity securities.

  Indicator used to monitor 
the accounting 
performance of the 
financial assets portfolio.

  Investment portfolio 
income/((market value of 
financial assets (shares 
excluding equity securities, 
real estate, fixed income 
instruments) year N + 
market value of financial 
assets (shares excluding 
equity securities, real 
estate, fixed income 
instruments) year N‑1)/2)

22..00%%
= 61.2/(((3,341 - 47) + 

(3,022 - 85))/2)

22..11%%
= 62.3/(((3,022 - 85) + 

(3,220 - 152))/2)

AAccccoouunnttiinngg  rraattee  ooff  rreettuurrnn  ooff  fifinnaanncciiaall  aasssseettss  eexxcclluuddiinngg  iinnccoommee  ffrroomm  ddiissppoossaallss

Investment income before net 
gains on disposals, impairment 
and reversals, income from 
equity and interest rate 
derivatives, equity securities, 
currencies, currency derivatives 
and financial expenses, divided 
by the balance sheet total of 
financial assets excluding 
equity securities.

  Indicator used to monitor 
the recurring accounting 
performance of the 
financial assets portfolio.

  Investment portfolio 
income excluding net gains 
on disposals/((market value 
of financial assets (shares 
excluding equity securities, 
real estate, fixed income 
instruments) year N + 
market value of financial 
assets (shares excluding 
equity securities, real 
estate, fixed income 
instruments) year N‑1)/2)

22..11%%
== (61.2 --3.7)/(((3,341 - 47) 
 + (3,022 - 85))/2)
 

11..55%%
= (62.3 - 17.7)/(((3,022 - 

85) + (3,220 - 152))/2)

EEccoonnoommiicc  rraattee  ooff  rreettuurrnn  ooff  fifinnaanncciiaall  aasssseettss

Economic performance of the 
asset portfolio. This measures 
the change in revaluation 
reserves for the year over the 
balance sheet total of financial 
assets plus the accounting rate 
of return.

  Indicator used to monitor 
the economic performance 
of the financial assets 
portfolio.

  Accounting rate of return 
on financial assets 
+ (revaluation reserves of 
financial assets (shares 
excluding equity securities, 
real estate, fixed income 
instruments) year N - 
revaluation reserves of 
financial assets (shares 
excluding equity securities, 
real estate, fixed income 
instruments) year N‑1)/ 
((market value of financial 
assets (shares excluding 
equity securities, real 
estate, fixed income 
instruments) year N + 
market value of financial 
assets (shares excluding 
equity securities, real 
estate, fixed income 
instruments) year N‑1)/2)

44..00%%
= (61.2 + -98.2 - -159.8)/ 
(((3,341 - 47) + (3,022 - 

85))/2)

--66..55%%
= (62.3 + -151.5 -106.0)/ 
(((3,022 - 85) + (3,220 - 

152))/2)

IInnvveessttmmeenntt  ppoorrttffoolliioo  iinnccoommee

Investment portfolio income 
(shares/fixed income 
instruments and real estate).

  Used to monitor income 
from the investment 
portfolio only.

  Income from shares 
excluding equity securities 
+ income from fixed 
income instruments 
+ real estate income + 
income from equity and 
interest rate derivatives

€€6611..22mm
= 3.7 + 81.6 +

  -24.7 + 0.7
 

€€6622..33mm
= 34.6 + -6.4 +

  25.1 + 9.1
 

OOtthheerr

Foreign exchange income, 
income from equity securities 
and investment fees

  Used to monitor income 
from equity securities, 
foreign exchange income 
and fees relating to 
investments

  Foreign exchange income 
+ income from equity 
securities + investment fees

--€€4488..88mm
= -38.7 + 3.3 + -13.4

--€€2222..11mm
= -15.8 + 2.7 + -9.0
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gg)) AAlltteerrnnaattiivvee  ppeerrffoorrmmaannccee  mmeeaassuurreess  lliinnkkeedd  ttoo  rreeiinnssuurraannccee::

DEFINITION EXPLANATION
RECONCILIATION WITH THE 
FINANCIAL STATEMENTS

N/N‑‑1 COMPARISON - €M

2023 2022

CCeeddeedd  pprreemmiiuummss//GGrroossss  eeaarrnneedd  pprreemmiiuummss  ((rraattee  ooff  cceeddeedd  pprreemmiiuummss))

Weight of ceded premiums 
compared with earned 
premiums. Ceded premiums 
correspond to the share of 
earned premiums that Coface 
cedes to its reinsurers under 
reinsurance treaties signed 
with them. Earned premiums 
correspond to the sum of 
written premiums and 
provisions on earned 
premiums not written.  

Indicator used to monitor 
changes in reinsurance 
income.

  - (Ceded premiums 
(including change in 
premiums provisions)/ 
Earned premiums)

2277..22%%
= -(-424.0/1,559.1)

2277..00%%
= -(-408.8/1,515.7)

CCeeddeedd  ccllaaiimmss//TToottaall  ccllaaiimmss  ((rraattee  ooff  cceeddeedd  ccllaaiimmss))

Weight of ceded claims 
compared with total claims. 
Ceded claims correspond to 
the share of claims that Coface 
cedes to its reinsurers under 
reinsurance treaties signed 
with them.  

Indicator used to monitor 
changes in reinsurance 
income.

  - Ceded claims (including 
change in provisions for 
claims net of recourse + 
change in provision for 
onerous contracts)/Total 
claims (including claims 
handling expenses)

2233..33%%
= -(130.6‑0.3)/

 [(-519.6+0.6) + (-39.0)]
 

1188..44%%
= -(99.3‑0.6)/

 [(-504.3+2.7) + (-36.1)]
 

UUnnddeerrwwrriittiinngg  iinnccoommee  bbeeffoorree//aafftteerr  rreeiinnssuurraannccee  ((uunnddeerrwwrriittiinngg  iinnccoommee  ggrroossss//nneett  ooff  rreeiinnssuurraannccee))

See definition above (Financial indicators)

Underwriting income before and after reinsurance is now reported directly in the income statement following changes in its presentation.

 

3.8 INVESTMENTS OUTSIDE THE INVESTMENT PORTFOLIO

Information can be found in Note 5 “Operating building and other tangible assets” of the Group’s consolidated financial 
statements.
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4.1 CONSOLIDATED FINANCIAL STATEMENTS

4.1.1 Consolidated balance sheet

ASSET

(in thousands euros) NOTES DEC. 31, 2023 DEC. 31, 2022* JAN. 1 , 2022*

IInnttaannggiibbllee  aasssseettss    223399,,771155 223388,,883355 222299,,995511

Goodwill 1 155,309 155,960 155,529

Other intangible assets 2 84,405 82,876 74,423

FFiinnaanncciiaall  aasssseettss 33 33,,334411,,111122 33,,001155,,113366 33,,221133,,442222

Real estate investments 3 288 288 288

Investments at amortized cost 3 143,211 102,088 87,507

Investments at FV/OCI 3 2,367,309 2,902,405 3,115,154

Investments at FV P&L 3 827,903 26 15

Derivatives and separate embedded derivatives 3 2,402 10,330 10,458

RReecceeiivvaabblleess  ffrroomm  bbaannkk  aanndd  ootthheerr  aaccttiivviittiieess 44 22,,990033,,998800 22,,990066,,663399 22,,669900,,112255

AAsssseettss  --  CCeeddeedd  iinnssuurraannccee  ccoonnttrraaccttss 1155 338844,,881100 335566,,221177 228888,,664477

OOtthheerr  aasssseettss 66 553333,,110077 551155,,665500 448844,,223388

Operating building and other tangible assets 5 85,488 94,613 105,809

Deferred tax assets 17 89,899 90,693 64,078

Net clients 6 54,319 50,062 59,489

Current tax receivable 6 73,447 66,612 75,682

Other receivables 6 229,954 213,670 179,180

CCaasshh  aanndd  eeqquuiivvaalleennttss 77 449955,,555588 555533,,778866 336622,,444411

TOTAL ASSETS   7,898,282 7,586,265 7,268,824

* IFRS 17 restated, without IFRS 9 application. The wording changes in the comparative columns December 31, 2022 and January 1, 2022 are reclassifications without 
IFRS 9 application.

ST
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LIABILITY

(in thousands euros) NOTES DEC. 31, 2023 DEC. 31, 2022* 01/01/2022*

CCaappiittaall  aanndd  rreesseerrvveess  --  GGrroouupp  sshhaarree    22,,005500,,776655 22,,001188,,660066 22,,222299,,554477

Capital and assimilated 8 300,360 300,360 300,360

Share capital premiums   723,501 723,501 810,420

Retained earnings   899,233 835,265 738,244

Other comprehensive income   (112,832) (80,968) 156,708

Net income - Group share   240,500 240,446 223,817

CCaappiittaall  --  mmiinnoorriittyy  iinntteerreessttss  eexxcclluuddiinngg  uunnrreeaalliizzeedd  aanndd  ddeeffeerrrreedd  ggaaiinnss  oorr  
lloosssseess    22,,117733 22,,226666 336622

TToottaall  eeqquuiittyy    22,,005522,,993388 22,,002200,,887711 22,,222299,,990099

CCoonnttiinnggeennccyy  rreesseerrvvee 1111 7733,,994422 6688,,666622 8855,,774488

FFiinnaanncciiaall  ddeebbttss 1133 883311,,774433 553344,,228800 339900,,555533

LLeeaassee  lliiaabbLLiittiieess  --  LLeeaassiinngg 1144 6677,,662211 7744,,662222 8811,,993300

LLiiaabbiilliittiieess  --  IIssssuueedd  iinnssuurraannccee  ccoonnttrraaccttss 1155 11,,446688,,440066 11,,443322,,558800 11,,225500,,449933

RReessssoouurrcceess  ddeess  aaccttiivviittééss  dduu  sseecctteeuurr  bbaannccaaiirree 1166 22,,889933,,007722 22,,992277,,338899 22,,669988,,552255

Amounts due to banking sector companies 16 762,907 743,230 822,950

Amounts due to customers ok banking sector companies 16 474,446 389,300 376,800

Debt securities 16 1,655,719 1,794,858 1,498,775

OOtthheerr  lliiaabbiilliittiieess 1188 551100,,556600 552277,,886611 553311,,666666

Deferred tax liabLity 17 143,886 125,441 153,422

Current tax liabLity 18 51,917 61,681 80,712

Derivatives and related payables 18 27 222 3,480

Other payables 18 314,730 340,516 294,052

TOTAL LIABILITIES   7,898,282 7,586,265 7,268,824

* IFRS 17 restated, without IFRS 9 application. The wording changes in the comparative columns December 31, 2022 and January 1, 2022 are reclassifications without 
IFRS 9 application.
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4.1.2 Consolidated income statement

(in thousands euros) NOTES DEC. 31, 2023 DEC. 31, 2022*

Gross written premiums   1,694,189 1,666,489

Premium refunds   (129,073) (139,102)

Net change in unearned premium provisions   (6,053) (11,725)

IInnssuurraannccee  RReevveennuuee 1199 11,,555599,,006633 11,,551155,,666633

Claims expenses 20 (558,644) (540,425)

Attribuable costs 21 (546,999) (531,463)

Loss component & reversal of loss component   596 2,735

IInnssuurraannccee  SSeerrvviiccee  EExxppeennsseess    ((11,,110055,,004477)) ((11,,006699,,115533))

INSURANCE SERVICE REVENUE, BEFORE REINSURANCE   454,016 446,510

Income and expenses from ceded reinsurance 23 (104,240) (138,640)

INSURANCE SERVICE REVENUE   349,776 307,870

Fee and commission income   171,374 158,574

Net income from banking activites   72,686 70,414

Income from services activites   65,109 54,380

OOtthheerr  rreevveennuuee 1199 330099,,116688 228833,,336677

Non attribuable expenses from insurance activity 21 (106,515) (98,815)

G&A - Investigation expenses - Services 22 (14,018) (14,331)

G&A – Overheads Services 21 (142,470) (129,766)

OOppeerraattiinngg  eexxppeennsseess    ((226633,,000033)) ((224422,,991133))

RRiisskk  ccoosstt 2222 ((553344)) 330088

INCOME AFTER REINSURANCE, OTHER REVENUES AND COST OF RISK   395,407 348,633

Investment income, net of management expenses 24 12,427 35,699

Insurance finance income or expenses 24 (52,642) (8,432)

Insurance finance income or expenses from ceded reinsurance 23 12,683 (9,119)

NNeett  FFiinnaanncciiaall  iinnccoommee 2244 ((2277,,553333)) 1188,,114488

CURRENT OPERATING INCOME   367,874 366,782

Other operating income and expenses 25 (4,952) (9,537)

OPERATING INCOME   362,922 357,245

Financial costs   (34,269) (29,605)

Income tax expenses 26 (88,033) (86,923)

CONSOLIDATION NET INCOME BEFORE NON‑CONTROLLING INTERESTS   240,620 240,717

Net income - minority interests   (120) (273)

NET INCOME FOR THE YEAR   240,500 240,444

* IFRS 17 restated, without IFRS 9 application. The wording changes in the comparative column December 31, 2022 are reclassifications without IFRS 9 application.
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4.1.3 Consolidated statement of comprehensive income

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022*

NNeett  iinnccoommee  ooff  tthhee  ppeerriioodd 224400,,550000 224400,,444444

Non‑controlling interests 120 273

OOtthheerr  ccoommpprreehheennssiivvee  iinnccoommee      

CCuurrrreennccyy  ttrraannssllaattiioonn  ddiiffffeerreenncceess  rreeccllaassssiififiaabbllee  ttoo  iinnccoommee ((1144,,222222)) 559944

Reclassified to income    

Recognised in equity (14,222) 594

FFaaiirr  vvaalluuee  aaddjjuussttmmeennttss  oonn  fifinnaanncciiaall  aasssseettss  tthhrroouugghh  OOCCII  --  RReeccyycclliinngg 5511,,558833 ((226644,,994488))

Recognised in equity – reclassifiable to income – gross 66,820 (310,341)

Recognised in equity – reclassifiable to income – tax effect (13,498) 54,626

Reclassified to income – gross (3,618) (12,861)

Reclassified to income – tax effect 1,879 3,629

FFaaiirr  vvaalluuee  aaddjjuussttmmeennttss  oonn  fifinnaanncciiaall  aasssseettss  tthhrroouugghh  OOCCII  --  NNoott  RReeccyycclliinngg ((2266,,559977)) 00

Recognised in equity – not reclassifiable to income – gross (24,445) 0

Recognised in equity – not reclassifiable to income – tax effect (2,152) 0

FFiinnaanncciiaall  rreessuulltt  lliinnkkeedd  ttoo  iinnssuurraannccee  aanndd  rreeiinnssuurraannccee  ccoonnttrraaccttss ((33,,227711)) 1177,,337744

Recognised in equity – reclassifiable to income – gross (4,587) 22,469

Recognised in equity – reclassifiable to income – tax effect 1,316 (5,095)

FFaaiirr  vvaalluuee  aaddjjuussttmmeennttss  oonn  eemmppllooyyeeee  bbeenneefifitt  oobblliiggaattiioonnss ((22,,114400)) 99,,331100

Recognised in equity – not reclassifiable to income – gross (2,794) 13,015

Recognised in equity – not reclassifiable to income – tax effect 655 (3,705)

OOtthheerr  ccoommpprreehheennssiivvee  iinnccoommee  ooff  tthhee  ppeerriioodd,,  nneett  ooff  ttaaxx 55,,335544 ((223377,,666699))

TOTAL COMPREHENSIVE INCOME OF THE PERIOD 245,974 3,047

246,074 2,778

(100) 270

* Restated from IFRS 17, without application of IFRS 9. The changes to the wording of the comparative column December 31, 2022 constitute reclassifications without 
application of the provisions of IFRS 9.

attributable to owners of the parent●

attributable to non‑controlling interests●
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4.1.4 Statement of changes in equity

(in thousands of euros) SHARE CAPITAL PREMIUMS
CONSOLIDATED 

RESERVES TREASURY SHARES

EQUITY AS AT DEC. 31, 2021 300,360 810,420 660,526 (15,719)

Insurance contracts first application of impact IFRS 17     95,711  

Other impacts     (2,274)  

Equity as at JAN. 1, 2022 restated IFRS 17 300,360 810,420 753,963 (15,719)
2021 net income to be appropriated     223,817  

Payment of 2021 dividends in 2022   (86,868) (137,161)  

TToottaall  ttrraannssaaccttiioonnss  wwiitthh  oowwnneerrss 00 ((8866,,886688)) 8866,,665566 00

DEC. 31, 2022 net income restated IFRS 17        

Fair value adjustments on available‑for‑sale financial assets 
recognized in equity        

Fair value adjustments on available‑for‑sale financial assets 
reclassified to income statement        

Insurance financial result in equity according to IFRS 17        

Change in actuarial gains and losses (IAS 19R)        

Currency translation differences        

Treasury shares elimination       (3,430)

Free share plans expenses     2,203  

Hyperinflation impacts     16,172  

Transactions with shareholders and others   (51) (4,580)  

Equity as at DEC. 31, 2022 restated IFRS 17 300,360 723,501 854,414 (19,149)
Financial instruments first application of impact IFRS 9     37,662  

IFRS 17 Equity as at JAN. 1, 2023 restated IFRS 17 & IFRS 9 300,360 723,501 892,076 (19,149)
2022 net income to be appropriated     240,448  

Payment of 2022 dividends in 2023     (226,953)  

TToottaall  ttrraannssaaccttiioonnss  wwiitthh  oowwnneerrss       1133,,449955   

DEC. 31, 2023 net income        

Fair value adjustments on financial assets recognized in equity        

Fair value adjustments on financial assets reclassified to income statement        

Insurance financial result in equity according to IFRS 17        

Change in actuarial gains and losses (IAS 19R)        

Currency translation differences        

Treasury shares elimination       (4,465)

Free share plans expenses     2,218  

Hyperinflation impacts     13,120  

Transactions with shareholders and others   0 1,938  

EQUITY AS AT DEC. 31, 2023 300,360 723,501 922,847 (23,614)
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OTHER COMPREHENSIVE INCOME

NET INCOME 
 FOR THE PERIOD
 

EQUITY ATTRIBUTABLE 
 TO OWNERS OF THE PARENT
 

NON‑‑CONTROLLING 
 INTERESTS
 

TOTAL EQUITY

FOREIGN CURRENCY 
TRANSLATION 

RESERVE

RECYCABLES 
REVALUATION 

RESERVES

NOT RECYCLABLES 
REVALUATION 

RESERVES

(28,602) 212,733 (22,493) 223,817 2,141,041 309 2,141,351

  (4,931)     90,781 53 90,834

        (2,274)   (2,274)

(28,602) 207,803 (22,493) 223,817 2,229,548 362 2,229,911
      (223,817) 0   0

        (224,029) (14) (224,043)

00 00 00 ((222233,,881177)) ((222244,,002299)) ((1144)) ((222244,,004433))

      240,448 240,448 273 240,721

  (255,684)     (255,684) (32) (255,715)

  (9,232)     (9,232)   (9,232)

  17,315     17,315 59 17,374

    9,310   9,310   9,310

615       615 (21) 594

        (3,430)   (3,430)

        2,203   2,203

        16,172   16,172

        (4,631) 1,639 (2,992)

(27,987) (39,798) (13,183) 240,448 2,018,606 2,266 2,020,872
  (56,379) 18,879   161 (2) 159

(27,987) (96,177) 5,696 240,448 2,018,767 2,264 2,021,031
      (240,448)      

        (226,953) (6) (226,959)

         ((224400,,444488)) ((222266,,995533)) ((66)) ((222266,,995599))

      240,500 240,500 120 240,620

  53,349 (26,597)   26,752 6 26,758

  (1,739)     (1,739)   (1,739)

  (3,249)     (3,249) 8 (3,241)

    (2,140)   (2,140)   (2,140)

(13,988)       (13,988) (233) (14,222)

        (4,465) 0 (4,465)

        2,218 0 2,218

        13,120   13,120

  0     1,938 16 1,954

(41,975) (47,816) (23,041) 240,500 2,050,765 2,173 2,052,938
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4.1.5 Consolidated statement of cash flows

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022*

NNeett  iinnccoommee  ffoorr  tthhee  ppeerriioodd 224400,,550000 224400,,444444

Non‑controlling interests 120 273

Income tax expense 88,033 86,923

Finance costs 34,269 29,605

OOppeerraattiinngg  iinnccoommee  ((AA)) 336622,,992222 335577,,224455

+/- Depreciation, amortization and impairment losses 40,672 40,712

+/- Net additions to/reversals from technical provisions 42,097 208,485

+/- Fair value adjustments on financial instruments recognized at fair value through income 21,677 (0)

+/- Unrealized foreign exchange income/loss 27,172 2,469

+/- Non‑cash items (28,664) (11,888)

TToottaall  nnoonn‑‑ccaasshh  iitteemmss  ((BB)) 110022,,995555 223399,,777788

GGrroossss  ccaasshh  flfloowwss  ffrroomm  ooppeerraattiioonnss  ((CC))  ==  ((AA))  ++  ((BB)) 446655,,887777 559977,,002233

Change in operating receivables and payables (41,691) (57,931)

Net taxes paid (98,852) (95,454)

NNeett  ccaasshh  rreellaatteedd  ttoo  ooppeerraattiinngg  aaccttiivviittiieess  ((DD)) ((114400,,554422)) ((115533,,338855))

Increase (decrease) in receivables arising from factoring operations 36,082 (224,891)

Increase (decrease) in payables arising from factoring operations (53,993) 308,595

Increase (decrease) in factoring liabilities (13,156) (71,397)

NNeett  ccaasshh  ggeenneerraatteedd  ffrroomm  bbaannkkiinngg  aanndd  ffaaccttoorriinngg  ooppeerraattiioonnss  ((EE)) ((3311,,006688)) 1122,,330077

NNeett  ccaasshh  ggeenneerraatteedd  ffrroomm  ooppeerraattiinngg  aaccttiivviittiieess  ((FF))  ==  ((CC++DD++EE)) 229944,,226677 445555,,994455

Acquisitions of investments (318,038) (1,602,794)

Disposals of investments 11,123 1,510,520

NNeett  ccaasshh  uusseedd  iinn  mmoovveemmeennttss  iinn  iinnvveessttmmeennttss  ((GG)) ((330066,,991155)) ((9922,,227733))

Acquisitions of consolidated subsidiaries, net of cash acquired 4,055 3,592

Disposals of consolidated companies, net of cash transferred (0) (0)

NNeett  ccaasshh  uusseedd  iinn  cchhaannggeess  iinn  ssccooppee  ooff  ccoonnssoolliiddaattiioonn  ((HH)) 44,,005555 33,,559922

Acquisitions of property, plant and equipment and intangible assets (25,443) (32,751)

Disposals of property, plant and equipment and intangible assets 481 1,617

NNeett  ccaasshh  ggeenneerraatteedd  ffrroomm  ((uusseedd  iinn))  aaccqquuiissiittiioonnss  aanndd  ddiissppoossaallss  ooff  pprrooppeerrttyy,,  
  ppllaanntt  aanndd  eeqquuiippmmeenntt  aanndd  iinnttaannggiibbllee  aasssseettss  ((II))
  

((2244,,996622)) ((3311,,113344))

NNeett  ccaasshh  uusseedd  iinn  iinnvveessttiinngg  aaccttiivviittiieess  ((JJ))  ==  ((GG++HH++II)) ((332277,,882222)) ((111199,,881166))

Proceeds from the issue of equity instruments (0) (0)

Treasury share transactions (4,464) (3,430)

Dividends paid to owners of the parent (226,953) (224,029)

Dividends paid to non‑controlling interests (6) (15)

CCaasshh  flfloowwss  rreellaatteedd  ttoo  ttrraannssaaccttiioonnss  wwiitthh  oowwnneerrss ((223311,,442244)) ((222277,,447733))

Proceeds from the issue of debt instruments 296,037 410,095

Cash used in the redemption of debt instruments (0) (273,338)

Lease liabilities variations (18,678) (16,674)

Interests paid (32,009) (32,478)

CCaasshh  flfloowwss  rreellaatteedd  ttoo  tthhee  fifinnaanncciinngg  ooff  GGrroouupp  ooppeerraattiioonnss 224455,,335511 8877,,660055

NNeett  ccaasshh  ggeenneerraatteedd  ffrroomm  ((uusseedd  iinn))  fifinnaanncciinngg  aaccttiivviittiieess  ((KK)) 1133,,992277 ((113399,,886688))

IImmppaacctt  ooff  cchhaannggeess  iinn  eexxcchhaannggee  rraatteess  oonn  ccaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  ((LL)) ((3388,,660011)) ((44,,991177))

NET INCREASE IN CASH AND CASH EQUIVALENTS (F+J+K+L) (58,228) 191,345

Net cash generated from operating activities (F) 294,267 455,945

Net cash used in investing activities (J) (327,822) (119,816)

Net cash generated from (used in) financing activities (K) 13,927 (139,868)

Impact of changes in exchange rates on cash and cash equivalents (L) (38,601) (4,917)

CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  aatt  bbeeggiinnnniinngg  ooff  ppeerriioodd 555533,,778866 336622,,444411

CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  aatt  eenndd  ooff  ppeerriioodd 449955,,555588 555533,,778866

NET CHANGE IN CASH AND CASH EQUIVALENTS (58,228) 191,345

* IFRS 17 restated, without application of IFRS 9.
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BASIS OF PREPARATION

These IFRS consolidated financial statements of the Coface 
Group as at December 31, 2023 are established in 
accordance with the International Financial reporting 
Standards (IFRS) as published by the IASB and as adopted 
by the European Union  . They are detailed in the Note 
“Accounting principles”.

The balance sheet and income statement are presented 
with comparative financial information as of December 31, 
2022 restated for the new IFRS 17 standard.

These IFRS consolidated financial statements for the year 
ended December 31, 2023 were reviewed by the Coface 
Group’s Board of Directors on February 27, 2024 and 
previously reviewed by the Audit Committee on February 26, 
2024.

SIGNIFICANT EVENTS

AAccqquuiissiittiioonn  ooff  NNoorrtthh  AAmmeerriiccaa  ddaattaa  
aannaallyyttiiccss  bboouuttiiqquuee  RReell88eedd
On January 30, 2023, Coface announced the acquisition of 
North American data analytics boutique Rel8ed. The 
acquisition brings new, rich data sets and analytics 
capabilities, which will benefit Coface trade credit insurance 
as well as the company’s business information customers 
and teams.

FFiinnaanncciiaall  aanndd  nnoonn‑‑ffiinnaanncciiaall  rraattiinngg  
aaggeennccyy
AAMM  BBeesstt  aaffffiirrmmss  CCooffaaccee’’ss  mmaaiinn  ooppeerraattiinngg  
ssuubbssiiddiiaarriieess  rraattiinngg  aatt  AA  ((EExxcceelllleenntt))  wwiitthh  aa  
ssttaabbllee  oouuttllooookk
On May 19, 2023, the rating agency AM Best affirmed the A 
(Excellent) Insurer Financial Strength – IFS rating of 
Compagnie française d’assurance pour le commerce 
extérieur (la Compagnie), Coface North America Insurance 
Company (CNAIC) and Coface Re. The outlook for these 
ratings remain “stable”.

MMooooddyy’’ss  uuppggrraaddeess  CCooffaaccee’’ss  mmaaiinn  ooppeerraattiinngg  
ccoommppaannyy  ttoo  AA11  IIFFSSRR,,  ssttaabbllee  oouuttllooookk
The rating agency Moody’s, on September 28, 2023, has 
upgraded the financial strength rating (Insurance Financial 
Strength Rating – IFSR) for Coface to A1 from A2. The agency 
has also changed the outlook for Coface to stable from 
positive.

FFiittcchh  aaffffiirrmmss  CCooffaaccee  AAAA--  rraattiinngg,,  wwiitthh  ‘‘ssttaabbllee’’  
oouuttllooookk
On November 9, 2023, the rating agency Fitch affirmed 
Coface AA- Insurer Financial Strength (IFS) rating. The 
outlook remains stable.

LLaauunncchh  ooff  AALLYYXX,,  aa  nneeww  aallll‑‑iinn‑‑oonnee  ccrreeddiitt  
mmaannaaggeemmeenntt  ppllaattffoorrmm
On June 6, 2023, Coface announced the launch of a new 
digital trade credit risk management platform for its 
policyholders. Named Alyx, it allows Coface’s customers to 
automate and centralize their credit risk management from 
lead to cash.

The platform was built and is proposed in partnership with 
CreditDevice, a Dutch software company specialized in 
commercial credit risk management. At first, Alyx will be 
proposed primarily to mid‑market clients in France, 
Germany, Denmark, and in Norway.

IIssssuuaannccee  ttiieerr  22  NNootteess
On November 27, 2023, COFACE SA announced the issuance 
of €300,000,000 tier 2 Notes bearing a fixed interest rate of 
5.750 percent., due on November 28, 2033.

SCOPE OF CONSOLIDATION

CChhaannggee  iinn  tthhee  ssccooppee  ooff  ccoonnssoolliiddaattiioonn  
iinn  22002233
FFiirrsstt‑‑ttiimmee  ccoonnssoolliiddaattiioonn
During the year 2023, four entities that have been exclusively 
owned for several years were consolidated. These are Coface 
Hungary Insurance services, Coface Service Colombia Ltda., 
Coface Services Japan and Coface Adriatics.

OOtthheerr  cchhaannggeess  iinn  ccoonnssoolliiddaattiioonn  ssccooppee::  eexxiitt  
ffrroomm  ccoonnssoolliiddaattiioonn  ssccooppee,,  mmeerrggeerr,,  cchhaannggee  iinn  
iinntteerreesstt  ppeerrcceennttaaggee
Coface Austria Kreditversicherung Service GmbH was 
absorbed by Coface Central Europe Holding AG.

SSppeecciiaall  ppuurrppoossee  eennttiittiieess  ((SSPPEE))
SSPPEEss  uusseedd  ffoorr  tthhee  ccrreeddiitt  iinnssuurraannccee  bbuussiinneessss
Coface’s credit enhancement operations consist of insuring, 
via  a special purpose entity (SPE), receivables securitised by 
a third party through investors, for losses in excess of a 
predefined amount. In this type of operation, Coface has no

 (1)

The standards adopted by the European Union can be consulted on the website of the European Commission at: https://ec.europa.eu/info/ 
business‑economy‑euro/company‑reporting‑and‑auditing/company‑reporting/financial‑reporting_en#ifrs‑financial‑statements

1)
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role whatsoever in determining the SPE’s activity or its 
operational management. The premium received on the 
insurance policy represents a small sum compared to all the 
benefits generated by the SPE, the bulk of which flow to the 
investors.

Coface does not sponsor securitisation arrangements. It 
plays the role of mere service provider to the special purpose 
entity by signing a contract with the SPE. In fact, Coface 
holds no power over the relevant activities of the SPEs 
involved in these arrangements (selection of receivables in 
the portfolio, receivables management, etc.). No credit 
insurance SPEs were consolidated within the financial 
statements.

SSPPEEss  uusseedd  ffoorr  ffiinnaanncciinngg  ooppeerraattiioonnss
Since 2012, Coface has put in place an alternative refinancing 
solution to the liquidity line granted by Natixis for the 
Group’s factoring business in Germany and Poland (SPEs 
used for financing operations).

Under this solution, every month, Coface Finanz – a Group 
factoring company – sells its factored receivables to a French 
SPV (special purpose vehicle), the FCT Vega securitisation 
fund. The sold receivables are covered by credit insurance.

The securitisation fund acquires the receivables at their 
nominal value less a discount (determined on the basis of 
the portfolio’s past losses and refinancing costs). To obtain 
refinancing, the fund issues (i) senior units to the conduits 
(one conduit per bank) which in turn issue ABCP 
(asset‑backed commercial paper) on the market, and 
(ii) subordinated units to Coface Factoring Poland. The 
Coface Group holds control over the relevant activities of the 
FCT.

The FCT Vega securitisation fund is consolidated in the 
Group financial statements.

SSPPEEss  uusseedd  ffoorr  iinnvveessttiinngg  ooppeerraattiioonnss
The “Colombes” mutual funds were set up in 2013 to 
centralise the management of the Coface Group’s 
investments. The administrative management of these 
funds has been entrusted to Amundi, and Caceis has been 
selected as custodian and asset servicing provider.

The European branches of Compagnie Française 
d’Assurance pour le commerce extérieur, which do not have 
any specific local regulatory requirements, participate in the 
centralized management of their assets, set up by the 
Compagnie française d’assurance pour le commerce 
extérieur. They receive a share of the global income resulting 
from the application of an allocation key representing the 
risks subscribed by each branch and determined by the 
technical accruals.

Fonds Lausanne was created in 2015 in order to allow Coface 
Ré to subcribe for parts in investment funds, the 
management is delegated to Amundi, the custodian is 
Caceis Switzerland and the asset servicing provider is 
Caceis. 

The three criteria established by IFRS 10 for consolidation of 
the FCP Colombes and FCP Lausanne funds are met. Units 
in dedicated mutual funds (UCITS) have been included in 
the scope of consolidation and are fully consolidated. They 
are fully controlled by the Group.

All of Coface entities are consolidated by full integration 
method.

 

COUNTRY ENTITY
CONSOLIDATION 

METHOD

PERCENTAGE

CONTROL INTEREST CONTROL INTEREST

DEC. 31, 2023 DEC. 31, 2023 DEC. 31, 2022 DEC. 31, 2022

NNoorrtthheerrnn  EEuurrooppee                  

Germany
Coface, Niederlassung in Deutschland (ex Coface 

Kreditversicherung) - Branch* Branch*

Germany Coface Finanz GmbH Full 100,00% 100,00% 100,00% 100,00%

Germany Coface Debitorenmanagement GmbH Full 100,00% 100,00% 100,00% 100,00%

Germany Coface Rating Holding GmbH Full 100,00% 100,00% 100,00% 100,00%

Germany Coface Rating GmbH Full 100,00% 100,00% 100,00% 100,00%

Germany Kisselberg KG Full 100,00% 100,00% 100,00% 100,00%

Germany Fct Vega (Fonds de titrisation) Full 100,00% 100,00% 100,00% 100,00%

Netherlands Coface Nederland Services Full 100,00% 100,00% 100,00% 100,00%

Netherlands Coface Nederland - Branch* Branch*

Denmark Coface Danmark - Branch* Branch*

Denmark Coface Norden Services (Danmark Services) Full 100,00% 100,00% -

Sweden Coface Sverige - Branch* Branch*

Sweden Coface Sverige Services AB (Sweden Services) Full 100,00% 100,00% -

Norway Coface Norway - SUCC (Coface Europe) - Branch* Branch*

WWeesstteerrnn  EEuurrooppee            

France COFACE SA Parent company 100,00% 100,00% 100,00% 100,00%

France
Compagnie française d’assurance pour le commerce 

extérieur Full 100,00% 100,00% 100,00% 100,00%

France Cofinpar Full 100,00% 100,00% 100,00% 100,00%

France Cogeri Full 100,00% 100,00% 100,00% 100,00%

France Fimipar Full 100,00% 100,00% 100,00% 100,00%

France Fonds Colombes 2 bis Full 100,00% 100,00% 100,00% 100,00%

France Fonds Colombes 3 Full 100,00% 100,00% 100,00% 100,00%

France Fonds Colombes 3 bis Full 100,00% 100,00% 100,00% 100,00%

France Fonds Colombes 3 ter Full 100,00% 100,00% 100,00% 100,00%

France Fonds Colombes 3 quater Full 100,00% 100,00% 100,00% 100,00%

France Fonds Colombes 4 Full 100,00% 100,00% 100,00% 100,00%

France Fonds Colombes 5 bis Full 100,00% 100,00% 100,00% 100,00%
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COUNTRY ENTITY
CONSOLIDATION 

METHOD

PERCENTAGE

CONTROL INTEREST CONTROL INTEREST

DEC. 31, 2023 DEC. 31, 2023 DEC. 31, 2022 DEC. 31, 2022

France Fonds Colombes 6 Full 100,00% 100,00% 100,00% 100,00%

Belgium Coface Belgium Services Full 100,00% 100,00% 100,00% 100,00%

Belgium Coface Belgique - Branch* Branch*

Switzerland Coface Suisse - Branch* Branch*

Switzerland Coface Services Suisse Full 100,00% 100,00% -

Switzerland Fonds Lausanne 2 Full 100,00% 100,00% 100,00% 100,00%

Switzerland Fonds Lausanne 2 Full 100,00% 100,00% 100,00% 100,00%

Switzerland Fonds Lausanne 2 bis Full 100,00% 100,00% 100,00% 100,00%

Switzerland Fonds Lausanne 3 Full 100,00% 100,00% 100,00% 100,00%

Switzerland Fonds Lausanne 3 bis Full 100,00% 100,00% 100,00% 100,00%

Switzerland Fonds Lausanne 5 Full 100,00% 100,00% 100,00% 100,00%

Switzerland Fonds Lausanne 6 Full 100,00% 100,00% 100,00% 100,00%

UK Coface UK Holdings Full 100,00% 100,00% 100,00% 100,00%

UK Coface UK Services Full 100,00% 100,00% 100,00% 100,00%

UK Coface UK - Branch* Branch*

Ireland Coface Ireland - Branch* Branch*

CCeennttrraall  EEuurrooppee                  

Austria Coface Austria Kreditversicherung Service GmbH - 0,00% 0,00% 100,00% 100,00%

Austria Coface Central Europe Holding AG Full 100,00% 100,00% 100,00% 100,00%

Austria
Compagnie francaise d´assurance pour le Commerce 

Exterieur SA Niederlassung Austria - Branch* Branch*

Hungary
Compagnie francaise d´assurance pour le commerce 

extérieur Hungarian Branch Office - Branch* Branch*

Hungary Coface Hungary Insurance services Full 100,00% 100,00% Non consolidated

Poland Coface Poland Insurance Services Full 100,00% 100,00% 100,00% 100,00%

Poland Coface Poland Factoring Sp. z o.o. Full 100,00% 100,00% 100,00% 100,00%

Poland
Compagnie francaise d’assurance pour le commerce 

exterieur Spółka Akcyjna Oddział w Polsce - Branch* Branch*

Czech Republic
Compagnie francaise d’assurance pour le commerce 

exterieur organizační složka Česko - Branch* Branch*

Romania Coface Romania Insurance Services Full 100,00% 100,00% 100,00% 100,00%

Romania
Compagnie francaise d’assurance pour le commerce 
exterieur S.A. Bois - Colombes – Sucursala Bucuresti - Branch* Branch*

Romania Coface Technologie - Roumanie - Branch* Branch*

Slovakia
Compagnie francaise d´assurance pour le commerce 
extérieur, pobočka poisťovne z iného členského štátu - Branch* Branch*

Slovenia Coface PKZ - Branch* 100,00% 100,00%

Lithuania
Compagnie Francaise d’Assurance pour le Commerce 

Exterieur Lietuvos filialas - Branch* Branch*

Lithuania Coface Baltics Services Full 100,00% 100,00% -

Bulgaria
Compagnie Francaise d’Assurance pour le Commerce 

Exterieur SA – Branch Bulgaria - Branch* Branch*

Russia CJSC Coface Rus Insurance Company Full 100,00% 100,00% 100,00% 100,00%

Croatia Coface Adriatics Full 100,00% 100,00% Non consolidated

MMeeddiitteerrrraanneeaann  
&&  AAffrriiccaa                  

Italy Coface Italy (Succursale) - Branch* Branch*

Italy Coface Italia Full 100,00% 100,00% 100,00% 100,00%

Israel Coface Israel - Branch* Branch*

Israel Coface Holding Israel Full 100,00% 100,00% 100,00% 100,00%

Israel BDI – Coface (business data Israel) Full 100,00% 100,00% 100,00% 100,00%

South Africa Coface South Africa Full 75,00% 75,00% 75,00% 75,00%

South Africa Coface South Africa Services Full 100,00% 100,00% 100,00% 100,00%

Spain Coface Servicios España, Full 100,00% 100,00% 100,00% 100,00%

Spain Coface Iberica - Branch* Branch*

Portugal Coface Portugal - Branch* Branch*

Greece Coface Grèce - Branch* Branch*

Greece Coface Services Grèce Full 100,00% 100,00% 100,00% 100,00%

Turquey Coface Sigorta Full 100,00% 100,00% 100,00% 100,00%

NNoorrtthh  AAmmeerriiccaa                  

United States Coface North America Holding Company Full 100,00% 100,00% 100,00% 100,00%

United States Coface Services North America Full 100,00% 100,00% 100,00% 100,00%
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COUNTRY ENTITY
CONSOLIDATION 

METHOD

PERCENTAGE

CONTROL INTEREST CONTROL INTEREST

DEC. 31, 2023 DEC. 31, 2023 DEC. 31, 2022 DEC. 31, 2022

United States Coface North America Insurance company Full 100,00% 100,00% 100,00% 100,00%

Canada Coface Canada - Branch* Branch*

LLaattiinn  AAmmeerriiccaa                  

Mexico Coface Seguro De Credito Mexico SA de CV Full 100,00% 100,00% 100,00% 100,00%

Mexico Coface Holding America Latina SA de CV Full 100,00% 100,00% 100,00% 100,00%

Mexico Coface Servicios Mexico. S.A.DE C.V. Full 100,00% 100,00% 100,00% 100,00%

Brazil Coface Do Brasil Seguros de Credito Full 100,00% 100,00% 100,00% 100,00%

Chile Coface Chile SA Full 100,00% 100,00% 100,00% 100,00%

Chile Coface Chile - Branch* Branch*

Argentina Coface Argentina - Branch* Branch*

Argentina Coface Sevicios Argentina S.A Full 100,00% 100,00% 100,00% 100,00%

Ecuador Coface Ecuador - Branch* Branch*

Colombia Coface Service Colombia Ltda. Full 94,98% 100,00% Non consolidated

AAssiiaa‑‑PPaacciifificc                  

Australia Coface Australia - Branch* Branch*

Hong‑Kong Coface Hong Kong - Branch* Branch*

Japan Coface Japon - Branch* Branch*

Japan Coface Services Japan Full 100,00% 100,00% Non consolidated

Singapore Coface Singapour - Branch* Branch*

New Zealand Coface New Zealand Branch - Branch* Branch*

Taiwan Coface Taiwan - Branch* Branch*

* Branch of Compagnie française d’assurance pour le commerce extérieur.

ACCOUNTING POLICIES

11..  AApppplliiccaabbllee  ssttaannddaarrddss
Pursuant to European regulation 1606/2002 of July 19, 2002, 
Coface’s consolidated financial statements for the period 
ended December 31, 2023 were prepared in accordance with 
IAS/IFRS and IFRIC interpretations as adopted by the 
European Union and applicable at that date.

TTeexxttss  aapppplliiccaabbllee  ffrroomm  JJaannuuaarryy  11,,  22002233
The amendments to IAS 1 “Disclosure of Accounting Policies” 
and IAS 8 “Definition of an Accounting Estimate” were 
published in the Official Journal of the European Union on 
March 3, 2022 and are applicable to periods beginning on or 
after January 1, 2023, with the option of early application. 
These amendments have no impact on Coface’s financial 
statements.

The amendment to IAS 12 “Deferred tax on assets and 
liabilities arising from the same transaction” was published 
in the Official Journal of the European Union on August 
12, 2022 and is applicable to periods beginning on or after 
January 1, 2023, with the option of early application. This 
amendment has already been applied in Coface’s financial 
statements.

The amendment to IAS 12 “International Tax Reform – Pillar 
2” was published in the Official Journal of the European 
Union on November 9, 2023 and is applicable to periods 
beginning on or after January 1, 2023. This amendment

relates to the mandatory temporary exemption from 
deferred tax recognition associated with the new “Global 
rules to combat erosion of the tax base” (commonly referred 
to as the “GloBE Rules” or “Pillar 2”) (see Accounting 
principles and methods, 4.12.iii).

The Group first adopted IFRS 17 and IFRS 9 on January 1, 
2023.

22..  FFiirrsstt‑‑ttiimmee  aaddooppttiioonn  ooff  IIFFRRSS  1177  
IInnssuurraannccee  CCoonnttrraaccttss
IFRS 17, published on May 18, 2017 and endorsed by the 
European Union on November 23, 2021, replaces IFRS 4 
Insurance Contracts and is effective for annual periods 
beginning on or after January 1, 2023, with early adoption 
permitted.

22..11  TTrraannssiittiioonn  mmeetthhooddss
As required by the standard, the date of transition to IFRS 17 
is January 1, 2022 and comparative information at the time 
of adoption of IFRS 17 has been restated in accordance with 
IAS 8.

22..22  IImmppaacctt  aass  aatt  JJaannuuaarryy  11,,  22002222
The total adjustment (after tax) to Group shareholders’ 
equity is an increase of €91 million as at January 1, 2022, as 
summarised below:

 
In millions of euros JANUARY 1, 2022

AAddjjuussttmmeenntt  bbeeffoorree  ddeeffeerrrreedd  ttaaxx 111199

Deferred tax adjustment (28)

IImmppaacctt  ooff  aaddooppttiinngg  IIFFRRSS  1177 9911
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The detail of the adjustment on the balance sheet as at January 1, 2022 is disclosed bellow:

ASSETS AS AT 1 JANUARY 2022 (in millions euros) IFRS 4 PUBLISHED
IFRS 4 

DERECOGNITION

IFRS 17 RECOGNITION 
OF INSURANCE 

CONTRACTS
IFRS 17 

RESTATED

Goodwill and other intangible assets 230.0     230.0

Financial assets 3,213.4     3,213.4

Factoring receivables 2,690.1     2,690.1

Reinsurers' share of insurance liabilities 512.2 (512.2) 289.0 289.0

Receivables arising from insurance and reinsurance 
operations 517.0 (517.0)   -

Deferred acquisition costs 38.9 (38.9)   -

Deferred tax assets 58.3 137.1 (131.1) 63.9

Other assets 779.0   2.5 781.5

TOTAL ASSETS 8,039.0 (931.0) 160.4 7,267.9

 

LIABILITY AS AT 1 JANUARY 2022 (in millions euros) IFRS 4 PUBLISHED
IFRS 4 

DERECOGNITION

IFRS 17 RECOGNITION 
OF INSURANCE 

CONTRACTS
IFRS 17 

RESTATED

GGrroouupp  sshhaarreehhoollddeerr''ss  nneett  eeqquuiittyy 22,,114411..00 11,,002299..00 ((993377..99)) 22,,223322..00

Factoring debts 2,698.5     2,698.5

Liabilities related to insurance contracts 1,859.1 (1,858.5) 1,250.3 1,250.5

Payables arising from insurance and reinsurance operations 286.6 (286.6)   -

Deferred tax liabilities 120.3 185.1 (152.0) 153.4

Other liabilities 933.5     933.5

TOTAL LIABILITIES 8,039.0 (931.0) 160.4 7,267.9

 

22..33  IImmppaacctt  oonn  22002222  iinnccoommee  ssttaatteemmeenntt
The reconciliation between the 2022 income statement published in IFRS 4 and the one restated in IFRS 17 is the following:

31/12/2022 (in millions of euros)
IFRS 4

 PUBLISHED*
 

IFRS 4
 DERECOGNITION
 

IFRS 17 RECOGNITION OF 
INSURANCE CONTRACTS

IFRS 17 
RESTATED

Gross written premiums 11,,669988..33 (16.5) (15.3) 11,,666666..55

Premium refunds ((114422..11)) 29.0 (25.9) ((113399..11))

Net change in unearned premium provisions ((2288..77)) 28.7 (11.7) ((1111..77))

IInnssuurraannccee  RReevveennuuee 11,,552277..55 41.2 (53.0) 11,,551155..77

Claims expenses ((447766..88)) 128.0 (191.7) ((554400..44))

Attribuable costs -- - (531.5) ((553311..55))

Loss component & reversal of loss component -- - 2.7 22..773355

IInnssuurraannccee  SSeerrvviiccee  EExxppeennsseess ((447766..88)) 128.0 (720.4) ((11,,006699..22))

IInnssuurraannccee  SSeerrvviiccee  RReevveennuuee,,  bbeeffoorree  rreeiinnssuurraannccee 11,,005500..77 169.2 (773.4) 444466..55

Income and expenses from ceded reinsurance ((114466..6611)) 12.0 (4.0) ((113388..66))

IInnssuurraannccee  SSeerrvviiccee  RReevveennuuee 990044..11 181.2 (777.4) 330077..99

Other revenue 228844..55 - (1.1) 228833..44

Operating expenses ((880066..44)) (6.7) 570.1 ((224422..99))

Risk cost 00..33 - - 00..33

IInnccoommee  aafftteerr  rreeiinnssuurraannccee,,  ootthheerr  rreevveennuueess  aanndd  ccoosstt  ooff  rriisskk 338822..55 174.6 (208.5) 334488..66

Investment income, net of management expenses 4400..11 - (4.4) 3355..77

Insurance finance income or expenses -- - (8.4) ((88..44))

Insurance finance income or expenses from ceded 
reinsurance -- - (9.1) ((99..11))

NNeett  FFiinnaanncciiaall  iinnccoommee 4400..11   (22.0) 1188..11

CCuurrrreenntt  ooppeerraattiinngg  iinnccoommee 442222..66 174.6 (230.4) 336666..88
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31/12/2022 (in millions of euros)
IFRS 4

 PUBLISHED*
 

IFRS 4
 DERECOGNITION
 

IFRS 17 RECOGNITION OF 
INSURANCE CONTRACTS

IFRS 17 
RESTATED

Other operating income and expenses ((99..11))   (0.4) ((99..55))

OOppeerraattiinngg  iinnccoommee 441133..66 174.6 (230.9) 335577..22

Financial costs ((2299..66)) - - ((2299..66))

Income tax expenses ((110000..66)) (44.5) 58.2 ((8866..99))

CCoonnssoolliiddaattiioonn  nneett  iinnccoommee  bbeeffoorree  nnoonn‑‑ccoonnttrroolllliinngg  
iinntteerreessttss 228833..44 130.1 (172.7) 224400..77

Net income - minority interests ((00..33)) - - ((00..33))

NET INCOME FOR THE YEAR 283.1 130.1 (172.7) 240.4

* Published IFRS 4 with IFRS 17 format: The wording changes constitue reclassifications without IFRS 17 application.
 Due to the reconciliation table, the whole overheads are presented under IFRS 4 in “Operaring expenses”. Under IFRS 17, those overheads are allocated between 
 attributable costs impacting the Insurance service revenue and the non attributable costs (Operating expenses).
  

 

33..  IIFFRRSS  99  FFiinnaanncciiaall  iinnssttrruummeennttss  ffiirrsstt  
aapppplliiccaattiioonn
33..11  TTrraannssiittiioonn  mmeetthhooddss
IFRS 9 Financial Instruments, replacing IAS 39, has been in 
force since January 1, 2018. However, the Group had applied 
the temporary exemption from IFRS 9 offered for its 
insurance entities and entities whose activities are related to 
insurance (service entities, consolidated funds). 
Consequently, the Group first adopted IFRS 9 on January 1, 
2023, without comparative information for prior periods, in 
accordance with the option offered by the standard.

IFRS 9 has already been applied to factoring entities since 
2018, as required by the standard.

33..22  IImmppaaccttss  aass  aatt  JJaannuuaarryy  11,,  22002233
IFRS 9 affects the classification and measurement of financial 
assets held by the Group as at January 1, 2023 as follows:

As the majority of the Group’s financial assets are measured 
at fair value before and after the transition to IFRS 9, the new 
classification requirements do not have a material impact 
on the Group’s total shareholders’ equity as at January 1, 
2023. The Group’s total shareholders’ equity is therefore only 
affected by reclassifications between the amortised cost and 
fair value measurement categories.

The new impairment requirements result in additional loss 
provisions for the Group, mainly on debt instruments valued 
at FVOCI. However, this has no impact on the Group’s total 
shareholders’ equity, as the loss recognised is offset by a 
change in fair value revaluation in the opposite direction; 
indeed, the recognition of provisions for losses does not 
reduce the carrying amount of these investments, which 
remains at fair value.

 

 

ddeerriivvaattiivvee  aasssseettss  aanndd  lliiaabbiilliittiieess,,  which are classified as 
held for trading and measured at fair value in accordance 
with IAS 39, are also measured at fair value in accordance 
with IFRS 9;

●

uunnddeerr  IIFFRRSS  99,,  ddeebbtt  iinnssttrruummeennttss classified as available‑for‑sale 
in accordance with IAS 39 may be measured at FVOCI or at 
FVPL, depending on the specific circumstances;

●

eeqquuiittyy  iinnssttrruummeennttss  classified as available‑for‑sale under 
IAS 39 are measured at fair value under IFRS 9. 

●

However, the current portfolio of listed equity investments 
is held for long‑term strategic purposes, and is designated 
at

FVOCI on January 1, 2023. The same applies to investments 
in non‑consolidated companies. 

Consequently, all fair value gains and losses on these two 
categories of shares are recognised in other comprehensive 
income, no impairment loss is recognised in the income 
statement, and no gain or loss will be reclassified to the 
income statement on disposal of these investments;

hheelldd‑‑ttoo‑‑mmaattuurriittyy  iinnvveessttmmeennttss  measured at amortised 
cost under IAS 39 are measured at fair value or amortised 
cost under IFRS 9;

●

llooaannss  aanndd  rreecceeiivvaabblleess measured at amortised cost under 
IAS 39 are also measured at amortised cost under IFRS 9.

●
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SSuummmmaarryy  ooff  rreeccllaassssiiffiiccaattiioonnss  bbyy  ccaatteeggoorryy
The following tables summarise the reclassifications between IAS 39 and IFRS 9 by instrument category.

NNeett  ooff  pprroovviissiioonnss

 
(in thousands 
of euros)

IFRS 9 
BALANCE 

SHEET 
VALUE

TRANSFER 
TO FVR

TRANSFER 
 TO ASSETS 
 AT FV OCI 
RECYCLABLE

  

TRANSFER 
 TO ASSETS 
 AT FV OCI NO 
RECYCLABLE

  

TRANSFER 
TO ASSETS 
AT AMOR-

 TIZED COST
 

TRANS-
 FER TO 

DERIVA-
 TIVES
  

CANCEL-
 LATION 
 OF IAS 39 
REVALUA-

 TION BY 
OCI 

RESERVES
   

OCI 
REVALUATION 
UNDER IFRS 9

CARRYING 
AMOUNT 
RESTA-

 TEMENT 
UNDER 

IFRS 9 VIA 
THE FTA 
RESERVE

 

IFRS 9 
BALANCE 

SHEET 
VALUE

IAS 39

Assets to FVR 26 (26)                

AFS 2,902,405 (499,766) (2,236,992) (162,592) (3,054)          

Loans and 
receivables

100,246       (100,246)          

HTM 1,842   (1,842)              

Derivatives 10,108         (10,108)        

TOTAL IAS 39 AT 
31/12/2022 3,014,627                  

IFRS 9

FVR - Debt 
instruments - no 
SPPI

  23,079         3,388   (3,388) 23,079

FVR - Equity 
instrument

  476,714         (11,727)   11,727 476,714

FV OCI R -Debt 
instruments

    2,238,834       154,830 (154,193) (422) 2,239,050

FV OCI NR - Equity 
instrument

      162,592     (63,055) 30,460 32,596 162,592

Amortized cost- 
Debt instruments

        3,054         3,054

Amortized cost - 
Loans and 
receivables

        100,246         100,246

Derivatives           10,108       10,108

TOTAL IFRS 9 AT 
01/01/2023                   3,014,842

 

The difference of €216k between IAS 39 and IFRS 9 corresponds to bonds which were previously (under IAS 39) classified as 
held to maturity (HTM) and which, under IFRS 9, are classified and therefore revalued at FVOCI.
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GGrroossss  ooff  pprroovviissiioonnss

 
(in thousands 
of euros)

IFRS 9 
BALANCE 

SHEET 
VALUE

TRANSFER 
TO FVR

TRANSFER 
 TO ASSETS 
 AT FV OCI 
RECYCLABLE

  

TRANSFER 
 TO ASSETS 
 AT FV OCI NO 
RECYCLABLE

  

TRANSFER 
TO ASSETS 
AT AMOR-

 TIZED COST
 

TRANS-
 FER TO 

DERIVA-
 TIVES
  

CANCEL-
 LATION 
 OF IAS 39 
REVALUATION 

BY OCI 
RESERVES

  

OCI 
REVALUATION 
UNDER IFRS 9

CARRYING 
AMOUNT 
RESTA-

 TEMENT 
UNDER IFRS 9 
VIA THE FTA 

RESERVE
 

IFRS 9 
BALANCE 

SHEET 
VALUE

IAS 39

Assets to FVR 26 (26)                

AFS 2,940,981 (505,747) (2,236,992) (195,188) (3,054)          

Loans and 
receivables

100,246       (100,246)          

HTM 1,842   (1,842)              

Derivatives 10,108         (10,108)        

TOTAL IAS 39 AT 
31/12/2022 3,053,203                  

IFRS 9

FVR - Debt 
instruments - no 
SPPI

  23,079         3,388   (3,388) 23,079

FVR - Equity 
instrument

  482,695         (11,727)   5,746 476,714

FV OCI R -Debt 
instruments

    2,238,834       154,830 (154,193)   2,239,471

FV OCI NR - Equity 
instrument

      195,188     (63,055) 30,460   162,592

Amortized cost- 
Debt instruments

        3,054         3,054

Amortized cost - 
Loans and 
receivables

        100,246         100,246

Derivatives           10,108       10,108

TOTAL IFRS 9 AT 
01/01/2023                   3,015,264
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RReeccoonncciilliiaattiioonn  bbeettwweeeenn  IIAASS  3399  aanndd  IIAASS  3377  iimmppaaiirrmmeenntt  pprroovviissiioonnss  aanndd  tthhee  eexxppeecctteedd  ccrreeddiitt  lloossss  uunnddeerr  IIFFRRSS  99
This table presents details of the effects of the change related to the adoption of the new impairment methodology 
implemented under IFRS 9.

 
(in thousands 
 of euros)
 

IFRS 9 
BALANCE 

SHEET VALUE
TRANSFER 

 TO FVR
 

TRANSFER 
 TO ASSETS 
 AT FV OCI 

RECYCLABLE
  

TRANSFER 
 TO ASSETS 
 AT FV OCI NON 

RECYCLABLE
  

TRANS-
 FER TO 

ASSETS AT 
AMOR-

 TIZED COST
  

TRANS-
 FER TO 

ASSETS AT 
AMOR-

 TIZED COST
  

IMPAIRMENT 
RESTATEMENT 
UNDER IFRS 9

IFRS 9 
BALANCE 

SHEET VALUE

IAS 39

AFS (38,576) 5,981   32,596        

Loans and receivables 0              

HTM 0              

TOTAL IAS 39 AU 
31/12/2022 (38,576)              

IFRS 9
 

FVR - Debt 
instruments - no SPPI

              0

FVR - Equity 
instrument

  (5,981)         5,981 0

FV OCI R -Debt 
instruments

            (422) (422)

FV OCI NR - Equity 
instrument

      (32,596)     32,596 0

Amortized cost- Debt 
instruments

              0

Amortized cost - Loans 
and receivables

              0

Consolidated equity 
shares impairment

              0

TOTAL IFRS 9 AT 
01/01/2023               (422)

 

FFiinnaanncciiaall  iinnssttrruummeennttss  aatt  ffaaiirr  vvaalluuee  tthhrroouugghh  eeqquuiittyy  
uunnddeerr  IIAASS  3399  rreeccllaassssiiffiieedd  ttoo  aammoorrttiisseedd  ccoosstt  uunnddeerr  
IIFFRRSS  99
The Group has not reclassified any financial instruments 
from fair value through equity under IAS 39 to amortised 
cost under IFRS 9, and is therefore not concerned by these 
Notes.

CCllaassssiiffiiccaattiioonn  ooff  ffiinnaanncciiaall  iinnssttrruummeennttss  aanndd  
iimmppaaiirrmmeenntt  pprroovviissiioonnss  bbyy  BBuucckkeett
In order to distinguish between the securities concerned by 
one or other ECL calculation methodology, IFRS 9 defines 
three different Buckets:

An asset is considered doubtful if an objective indicator of 
issuer default is detected. For example, the Group considers 
coupon non‑payment on any of the issuer’s issues to be an 
objective indicator.

The Bucket is not fixed in time, so a financial asset may 
change Bucket according to its sensitivity and evolution to 
credit risk. Bucket changes can therefore be made for any 
significant improvement or deterioration in credit risk.

Bucket 1, corresponding to “healthy” assets, for which the 
12‑month ECL method will be used;

●

Bucket 2, corresponding to “deteriorated” assets that have 
undergone a significant deterioration in risk, for which the 
ECL at maturity calculation will be applied;

●

Bucket 3 for “doubtful” assets, to which we will apply an 
ECL equal to the amortised cost of the securities.

●
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 GROSS OF PROVISION (in thousands of euros)
IFRS 9 BALANCE 

SHEET VALUE BUCKET 1 BUCKET 2 BUCKET 3

FV OCI R - Debt instruments 2,239,471 2,200,687 38,784 0

Amortized cost - Debt instruments 3,054 3,054 0 0

Amortized cost - Loans and receivables 100,246 100,246 0 0

TOTAL AT 01/01/23 2,342,771 2,303,987 38,784 0

 

PROVISION (in thousands of euros)
IFRS 9 BALANCE 

SHEET VALUE BUCKET 1 BUCKET 2 BUCKET 3

FV OCI R - Debt instruments (422) (318) (103) 0

Amortized cost - Debt instruments (0) (0) 0 0

Amortized cost - Loans and receivables 0 0 0 0

TOTAL AT 01/01/23 (422) (318) (103) 0

 

NET OF PROVISION (in thousands of euros)
IFRS 9 BALANCE 

SHEET VALUE BUCKET 1 BUCKET 2 BUCKET 3

FV OCI R - Debt instruments 2,239,050 2,200,369 38,681 0

Amortized cost - Debt instruments 3,054 3,054 0 0

Amortized cost - Loans and receivables 100,246 100,246 0 0

TOTAL AT 01/01/23 2,342,349 2,303,669 38,681 0

 

44..  SSiiggnniiffiiccaanntt  aaccccoouunnttiinngg  ppoolliicciieess
44..11  BBaassiiss  ffoorr  ccoonnssoolliiddaattiioonn
CCoonnssoolliiddaattiioonn  mmeetthhooddss
In accordance with IAS 1 “Presentation of Financial 
Statements”, IFRS 10 “Consolidated Financial Statements” 
and IFRS 3 “Business Combinations”, certain interests that 
are not material in relation to the Coface Group’s 
consolidated financial statements are excluded from the 
scope of consolidation.

The notion of materiality results from the application of 
thresholds and a qualitative assessment of the relevance of 
the contribution of entities to Coface’s consolidated financial 
statements. The main thresholds applicable are as follows:

Balance sheet total: €40 million;

Underwriting income: €5 million;

Net income: ±€2 million.

In addition, it is Group policy for all non‑consolidated entities 
to distribute their entire distributable income, barring 
regulatory constraints and/or exceptional items.

Interests are consolidated as follows:

All Coface Group entities are fully consolidated.

Under IFRS 10, control of an entity is assessed using three 
cumulative criteria: power over the entity’s relevant activities, 
exposure to the entity’s variable returns and power to 
influence the variable returns obtained from the entity. An 
analysis of the Coface Group’s special‑purpose entities is 
presented in the “Scope of consolidation” Note.

IInntteerrccoommppaannyy  ttrraannssaaccttiioonnss
Material intercompany transactions are eliminated from the 
balance sheet and income statement.

AAccccoouunnttiinngg  ppeerriioodd  bbaallaannccee  sshheeeett  ddaattee  aanndd  
dduurraattiioonn
The accounts are closed on December 31 of each year, and 
the accounting period runs for 12 months.

44..22  FFoorreeiiggnn  ccuurrrreenncciieess
TTrraannssllaattiioonn  ooff  ffoorreeiiggnn  ccuurrrreennccyy  ttrraannssaaccttiioonnss
In accordance with IAS 21, on initial recognition, transactions 
denominated in foreign currencies are translated into the 
functional currency of the entity concerned at the exchange 
rate prevailing on the transaction date; entities generally use 
the closing rate for the month preceding the transaction 
date, which is considered to be an approximation of the rate 
on the transaction date in the absence of significant 
fluctuations.

At each balance sheet date:

Foreign exchange gains and losses are generally recognised 
in the income statement under net financial income/ 
expense. However, those relating to the following items are 
recognised in other comprehensive income (OCI):

fully consolidated, when Coface exercises control over 
these companies;

●

by the equity method, when they are subject to 
significant influence.

●

monetary items are translated at the closing rate; groups 
of insurance and reinsurance contracts generating cash 
flows in foreign currencies are treated as monetary items;

●

non‑monetary items measured at historical cost are 
translated at the exchange rate prevailing on the 
transaction date;

●

non‑monetary items measured at fair value are translated 
using the exchange rate at the date on which the fair 
value was determined.

●

The impact of the unwinding of discount on liabilities for 
claims incurred for which IFRS 17 offers the option of 
recognising them in OCI (difference between the 
unwinding of discount at the original rate and the 
unwinding of discount at the current rate) (E);

●
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TTrraannssllaattiioonn  ooff  ffiinnaanncciiaall  ssttaatteemmeennttss  ooff  ffoorreeiiggnn  
ssuubbssiiddiiaarriieess  aanndd  bbrraanncchheess
Coface’s consolidated financial statements are prepared in 
euros. The balance sheets of foreign subsidiaries whose 
functional currency is not the euro are translated into euros 
at the period‑end rate, with the exception of capital and 
reserves, which are translated at the historical rate. The 
resulting translation differences are taken to other 
comprehensive income.

Income statement items are translated at the average 
exchange rate for the period, which is an approximation of 
the rate on the transaction date in the absence of significant 
fluctuations (IAS 21.40). The difference between the average 
exchange rate and the closing rate applied to the balance 
sheet is also recognised in other comprehensive income.

HHyyppeerriinnffllaattiioonnaarryy  eeccoonnoommiieess
The Group applies IAS 29 “Financial reporting in 
Hyperinflationary Economies” to its operations in Argentina 
in Argentine pesos (required since 2018) and in Turkey in 
Turkish lira (required since 2022).

As its credit insurance business is mainly conducted in US 
dollars, the Argentine branch now uses this currency as its 
functional currency. Consequently, IAS 29 does not apply to 
this activity (representing 1% of the Group’s turnover).

44..33  SSeeggmmeenntt  rreeppoorrttiinngg
The Coface Group applies IFRS 8, which requires the 
presentation of segment information based on the Group’s 
organisation as used by management to allocate resources 
and measure performance.

Accordingly, the segment information used by 
management corresponds to the following regions:

No operating segments have been aggregated for the 
purposes of published segment information.

Geographical segmentation corresponds to the country of 
invoicing.

44..44  IInnssuurraannccee  aanndd  rreeiinnssuurraannccee  tteecchhnniiccaall  
rreesseerrvveess
IIddeennttiiffiiccaattiioonn  ooff  ccoonnttrraaccttss  wwiitthhiinn  tthhee  ssccooppee  ooff  
IIFFRRSS  1177
IFRS 17 establishes principles for the recognition, 
measurement, presentation and disclosure of insurance 
contracts issued, reinsurance contracts issued and held, and 
investment contracts with discretionary participation 
features, provided insurance contracts are also issued.

The Group covers risks under the following insurance 
policies: credit insurance (short‑term), Single‑risk   and 
surety bond (medium‑term). Surety bonds do not constitute 
a credit insurance product, as they represent a different type 
of risk (in terms of underlying and duration of the risk), but 
they do meet the definition of an insurance contract set out 
in IFRS 17.

When identifying contracts falling within the scope of 
IFRS 17, the Group must, in certain cases, assess whether a 
set or series of contracts should be treated as a single 
contract and whether the goods and services components 
should be separated and accounted for under a different 
standard.

An analysis of all Coface’s insurance contracts leads to the 
conclusion that they fall within the scope of IFRS 17 for 
revenues linked to insurance premiums.

AAggggrreeggaattiioonn  lleevveell
The standard requires a more detailed level of granularity in 
the calculations, since it calls for estimates by group of 
contracts, without classifying contracts issued more than 
one year apart in the same group – annual cohorts.

The optional carve‑out introduced by the European 
Commission, which waives the annual cohort requirement 
for life insurance contracts, does not apply to the Group, as 
no activity is eligible.

Contract groups are determined by first identifying contract 
portfolios, each comprising contracts subject to similar risks 
and managed together. Coface has defined three portfolios: 
the credit insurance business line, the Single Risk business 
line and the surety business line.

Each portfolio is then divided into annual cohorts (i.e.  by 
underwriting year) and each annual cohort into two groups:

In addition, IFRS 17 specifies that an entity is allowed to 
subdivide groups in order to assess their profitability. Coface 
has defined 15 groups of credit insurance contracts, mainly 
based on geographical regions, one group of Single Risk 
contracts and one group of surety contracts.

As for reinsurance contracts held, granularity is based on 
reinsurance treaties.

equity investments designated at fair value through 
equity (FVOCI) under IFRS 9;

●

financial investments classified as available‑for‑sale (AFS) 
under IAS 39 and derecognised as at January 1, 2023; and

●

long‑term receivables and payables relating to a 
consolidated company whose settlement is neither 
planned nor likely to occur in the foreseeable future.

●

Northern Europe;●

Western Europe;●

Central Europe;●

Mediterranean and Africa;●

North America;●

Latin America;●

Asia‑Pacific.●

 (1)

a group of onerous contracts on initial recognition (for 
which a loss component will, where appropriate, be 
recognised immediately through the income statement);

●

a group of contracts which, at initial recognition, have the 
potential to become onerous at a later date.

●

Single Risk is a special type of insurance that covers both political risks and commercial risks (i.e. payment default). This type of policy is designed 
specifically for complex, long‑term projects. The insurer defines a tailor‑made contract with the customer.

1)
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When a contract is recognised, it is added to an existing 
group of contracts or, if the contract does not qualify for 
inclusion in an existing group, it forms a new group to which 
future contracts can be added.

CCoonnttrraacctt  bboouunnddaarriieess
Under IFRS 17, the valuation of a group of contracts includes 
all future cash flows within the scope of each contract in the 
group. The period covered by the premiums included in the 
contract boundaries is the “cover period”.

The Group considers that the requirements relating to the 
boundaries of the insurance contract are linked to the 
substantial obligation to provide a service, to the practical 
ability to reassess policyholders’ risks at the level of each 
contract, and that those relating to the boundaries of the 
reinsurance contract are linked to the practical ability of the 
reinsurer to terminate the reinsurance coverage. According 
to these requirements, IFRS 17 does not impact the nature 
of the Group’s cash flows to be included in the 
measurement of existing contracts recognised compared 
with IFRS 4.

Onerous contracts are recognised as soon as the Group is 
committed at the measurement date, even if the premiums 
have not yet been received.

CCoovveerr  ppeerriioodd
The cover period is defined as the period during which the 
entity covers the insured events. IFRS 17 defines an insured 
event as “an uncertain future event covered by an insurance 
contract that creates an insurance risk”. The Group has 
defined the cover period for the credit insurance business 
line as the period from the inception of the insurance policy 
to the potential date of default by the debtor to the insured. 
For this purpose, the default date has been defined as the 
maximum credit period specified in the contract.

An insurance contract issued by the Group is recognised at 
the earliest at:

An insurance contract acquired in a contract transfer or 
business combination is recognized at the acquisition date.

AAccccoouunnttiinngg  mmooddeell
Under IFRS 17, contracts are measured using a current value 
measurement model based on the “building block 
approach” (BBA): 

At the end of each subsequent reporting period, the 
carrying amount of a group of insurance contracts is 
revalued to match the sum of:

In addition, a simplified valuation model known as the 
premium allocation approach (PAA) is permitted for the 
measurement of the remaining cover liability if it provides a 
measurement that is not materially different from the 
general model, or if the cover period is one year or less.

The Group applies PAA to all insurance and reinsurance 
portfolios, of which credit insurance represents the bulk of 
its business, as the resulting measurement of the remaining 
cover liability is not materially different from the result of 
applying the general model.

Under the simplified PAA, the remaining cover liability 
corresponds to the amount of premiums, if any, at the initial 
recognition date, less acquisition costs and amounts already 
recognised in income before the balance sheet date. Also, 
under the PAA, the remaining cover liability does not 
include any CSM. In addition, as permitted by the standard, 
premiums received have been approximated as written 
premiums less premium‑related insurance and reinsurance 
receivables and payables.

The Group amortises cash flows relating to attributable 
insurance acquisition costs. These costs include acquisition 
commissions paid to intermediaries (brokers, agents, ceding 
companies) and other acquisition costs attributable to 
contracts, and are allocated over the period of cover 
according to the same rule as the provision for unearned 
premiums. They are amortised on a straight‑line basis over 
the cover period.

As required by IFRS 17, the portion of deferred acquisition 
costs is now deducted from balance sheet liabilities under 
“Liabilities for remaining cover”, included in “Liabilities 
arising from insurance contracts issued”. The change in 
deferred acquisition costs for the period is included in 
acquisition costs attributable to the income statement.

the start date of the contract group’s cover period;●

the date on which the first payment by a group 
policyholder becomes due;

●

in the case of a group of loss‑making contracts, the date 
on which the group becomes loss‑making.

●

 (1)

cash flow from operating activities, i.e.:●

estimates of future cash flows weighted by their 
probability of occurrence,

●

an adjustment to reflect the time value of money (i.e. by 
discounting future cash flows) and the financial risks 
associated with future cash flows,

●

an adjustment for non‑financial risk (see 4.18 Significant 
judgments and estimates);

●

contractual service margin (CSM). The CSM represents 
unearned profit for a group of insurance contracts and will 
be recognised as the entity provides services in the future.

●

the remaining cover liability, comprising the performance 
cash flows related to future services and the contractual 
service margin of this group;

●

and the liability for claims incurred, the valuation of which 
corresponds to the performance cash flows relating to 
services already rendered and allocated to this group of 
contracts at that date.

●

or general model measurement (GMM)1)
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Subsequently, the carrying amount of the remaining cover 
liability is increased by any further premiums received, and 
reduced by the amount recognised in income for the 
services rendered. If, at any time before and during the cover 
period, facts and circumstances, such as claims experience 
drift, indicate that a group of contracts is or becomes 
onerous, the Group will recognise a loss in income and 
increase the remaining cover liability by a loss component. 
At the same time, in respect of reinsurance contracts held, a 
loss component ceded to reinsurers will be recognised.

The carrying amount of the remaining cover liability is not 
adjusted to reflect the time value of money and the effect of 
the financial risk, as at initial recognition the Group expects 
that the time elapsing, for each cover party, between the 
time it provides the relevant portion of the cover and the 
due date of the related premium will not exceed one year.

The general model remains applicable for the measurement 
of incurred claims. Future cash flows are discounted at 
current rates.

The hypothesis used to value the Best Estimate related to 
reinsurance portfolios are consistent with the Best Estimate 
related to issued insurance portfolio. The Best Estimate must 
also include the effect of the risk of non‑performance on the 
part of the issuer of the reinsurance treaty, which Coface 
considers to be immaterial.

PPrreesseennttaattiioonn
IFRS 17 significantly changes the way insurance and 
reinsurance contracts are presented and disclosed in the 
Group’s consolidated financial statements.

Under IFRS 17, portfolios of insurance contracts that are 
assets and those that are liabilities, and portfolios of 
reinsurance contracts that are assets and those that are 
liabilities, are presented separately in the statement of 
financial position. All rights and obligations arising from a 
portfolio of contracts are presented on a net basis; 
consequently, balances such as insurance receivables and 
payables and loans to policyholders are no longer presented 
separately. Any asset or liability recognised for cash flows 
arising before the recognition of the corresponding group of 
contracts (including any asset for insurance acquisition cash 
flows) is also presented in the same line item as the 
corresponding contract portfolios.

Following the option given by IFRIC to account for 
receivables from intermediaries under IFRS 17 or IFRS 9 (see 
IASB Finalisation agenda decision October 2023), Coface has 
maintained its accounting treatment under IFRS 17.

In terms of presentation, the various income and expenses 
from insurance and reinsurance contracts are broken down 
in the income statement between:

The separate presentation of underwriting results and 
financial results in accordance with IFRS 17 and IFRS 9 (see 3 
Adoption of IFRS 9 Financial Instruments) provides greater 
transparency on sources of earnings and the quality of 
revenues.

IInnccoommee  ffrroomm  iinnssuurraannccee  sseerrvviicceess
Income from insurance services comprises insurance 
income and insurance expenses.

IInnssuurraannccee  iinnccoommee
Insurance income replaces the gross insurance premiums 
indicator previously presented.

For contracts valued using the PAA, insurance income is 
recognised on the basis of an allocation of expected 
premiums to each cover period, which is based on the 
passage of time. It comprises gross premiums written, net of 
premium refunds, and changes in unearned premium 
reserves.
GGRROOSSSS  PPRREEMMIIUUMMSS  WWRRIITTTTEENN

Gross premiums written correspond to premiums invoiced, 
excluding taxes and net of cancellations. They include an 
estimate of premiums to be written for the portion earned 
during the period, and an estimate of premiums to be 
cancelled after the balance sheet date. This estimate of 
premiums to be written includes premiums negotiated but 
not yet invoiced, as well as premium adjustments 
corresponding to the difference between minimum 
premiums and final premiums. It also includes the 
uncertainties associated with year‑end premium issues.

Premiums invoiced are mainly based on the revenue 
achieved by the Group’s policyholders, or on their 
outstanding customer risk, which in turn depends on 
revenue. Premiums are therefore directly dependent on 
revenue volumes in the countries where the Group operates.

In accordance with the requirements of IFRS 17, 
commissions paid to ceding companies (external partners) 
are treated as negative premiums and are therefore now 
deducted from insurance income. They are amortised at the 
same rate as provisions for unearned premiums.

When commissions are scaled (variation according to the 
level of claims accepted), an estimate of these commissions 
is made at each balance sheet date. The latter are treated as 
claims flows and therefore remain presented under contract 
service charges as under the previous standard.
PPRREEMMIIUUMM  RREEFFUUNNDDSS

Premium refunds include profit‑sharing, bonuses and 
no‑claims bonuses, which are mechanisms for returning 
part of a policyholder’s premium based on the policy’s 
profitability. They also include penalties, which take the form 
of an additional premium to be charged to policyholders 
whose policy is in deficit.

“Premium refunds” include provisions based on estimated 
refunds to be paid.
PPRROOVVIISSIIOONN  FFOORR  UUNNEEAARRNNEEDD  PPRREEMMIIUUMMSS

The provision for unearned premiums is calculated pro rata 
temporis for each insurance contract. It corresponds to the 
portion of the premium still to run between the period‑end 
date and the date on which the premium cover expires.

The requirements of IFRS 17 to recognise insurance income 
over the cover period results in slower income recognition 
than with the Group’s previous practice based on the term 
of the contract.

IInnssuurraannccee  eexxppeennsseess
Expenses directly related to the performance of contracts 
are recognised in the income statement as insurance 
expenses, generally when incurred. Expenses that are not 
directly linked to the performance of contracts are 
presented outside the insurance result.

a result from insurance activities comprising income from 
insurance activities (corresponding to the service of 
insurance contracts rendered in the year) and expenses 
relating to insurance activity (i.e.  claims incurred and 
other expenses relating to the insurance service 
rendered); amounts from reinsurance contracts are 
presented separately;

●

financial income from insurance and reinsurance.●
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Insurance expenses include claims expenses, attributable 
overheads and the provision for onerous components.
CCLLAAIIMMSS  EEXXPPEENNSSEESS

Claims expenses include claims paid, changes in estimated 
future cash flows (liability for incurred claims (LIC) excluding 
financial effects, and the adjustment for non‑financial risk.

Claims paid: Claims paid correspond to indemnities paid net 
of recoveries received, as well as expenses incurred in 
handling them.

Estimates of future cash flows: see 4.18 Significant 
judgments and estimates.

Adjustment for non‑financial risk: see 4.18 Significant 
judgments and estimates.
AATTTTRRIIBBUUTTAABBLLEE  OOVVEERRHHEEAADDSS::

Attributable acquisition costs include acquisition 
commissions and other attributable overheads obtained by 
allocating costs by activity (see 4.18 Significant judgments 
and estimates).
PPRROOVVIISSIIOONN  FFOORR  OONNEERROOUUSS  CCOOMMPPOONNEENNTTSS::

The change in the onerous component includes the new 
allocation, amortisation and reversal for the period.

(See 4.18. Significant judgments and estimates.)

IInnccoommee  aanndd  eexxppeennsseess  ffrroomm  cceeddeedd  rreeiinnssuurraannccee
All ceded reinsurance transactions are risk transfer 
transactions.

Ceded reinsurance is recognised in accordance with the 
terms of the various treaties. The reinsurers’ share of 
technical reserves is determined on the basis of the 
technical reserves recorded in liabilities.

As required by IFRS 17, funds received from reinsurers are 
now included in assets under “Assets associated with 
reinsurance contracts held”.

Commissions received from reinsurers are calculated on the 
basis of premiums written. They are then amortised at the 
same rate as provisions for unearned premiums ceded 
(unearned premiums ceded correspond to gross unearned 
premiums multiplied by the cession rate).

IInnssuurraannccee  ffiinnaanncciiaall  iinnccoommee  oorr  eexxppeennsseess
Under IFRS 17, changes in the carrying amount of groups of 
contracts resulting from the effects of the time value of 
money, financial risk and their variations are generally 
presented as insurance financial income or expenses.

The Group applies the option offered by IFRS 17 of 
disaggregating insurance or reinsurance financial expenses 
between the income statement and other comprehensive 
income (OCI). In particular, this option allows the 
reclassification to OCI of a portion of the estimated 
differences in cash flows arising from changes in financial 
assumptions.

If the Group derecognises a contract following a transfer to a 
third party or a modification of the contract, any remaining 
amount of accumulated OCI for the contract will be 
reclassified in the income statement.

44..55  FFiinnaanncciiaall  aasssseettss  uunnddeerr  IIFFRRSS  99,,  aapppplliiccaabbllee  oonn  
oorr  aafftteerr  JJaannuuaarryy  11,,  22002233  ffoorr  tthhee  iinnssuurraannccee  
ppoorrttffoolliioo
CCllaassssiiffiiccaattiioonn  ooff  ffiinnaanncciiaall  aasssseettss
The classification of financial assets under IFRS 9 that qualify 
as debt instruments is generally based on the way in which 
a financial asset is managed (business model) and the 
characteristics of its contractual cash flows.

IFRS 9 includes three main measurement categories for 
financial assets – measured at amortised cost, fair value 
through equity subsequently recyclable through profit or 
loss (FVOCI)  and fair value through profit or loss (FVPL) – 
and eliminates the former IAS 39 categories of 
held‑to‑maturity investments, loans and receivables, and 
available‑for‑sale financial assets.

A financial asset is measured at amortised cost if it meets 
both of the following conditions, and if it is not designated 
as measured at fair value:

A financial asset is measured at fair value if it meets both of 
the following conditions, and if it is not designated as 
measured at fair value:

All financial assets not classified as measured at amortised 
cost or at FVOCI as described above are measured at FVPL. 
In addition, on initial recognition, the Group may irrevocably 
designate a financial asset that otherwise meets the 
requirements for measurement at amortised cost or at 
FVOCI as being measured at FVPL if this eliminates or 
significantly reduces any accounting mismatch that would 
otherwise arise.

Nevertheless, on initial recognition of an equity instrument 
that is not held for trading, the Group may irrevocably elect 
to present subsequent changes in fair value in other 
comprehensive income. This choice is made on an 
instrument‑by‑instrument basis, and means that changes in 
fair value recognised in OCI cannot be recycled to the 
income statement when the asset is derecognised, and that 
only dividends received are recognised separately in the 
income statement.

IImmppaaiirrmmeenntt  ooff  ffiinnaanncciiaall  aasssseettss
Methodology for calculating expected credit loss (ECL)

Under IFRS 9, provisions represent expected credit losses 
(ECLs). Given the credit risk inherent in each receivable, ECLs 
are measured and discounted on the basis of a probability of 
default.

it is held as part of a model whose objective is to hold 
assets to collect contractual cash flows; and

●

its contractual terms give rise, on specific dates, to cash 
flows representing solely principal repayments and 
interest payments on the principal outstanding.

●

it is held as part of a business model whose objective is 
both the collection of contractual cash flows and the sale 
of financial assets; and

●

its contractual terms give rise, on specific dates, to cash 
flows representing solely principal repayments and 
interest payments on the principal outstanding.

●
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The main data items used for ECL measurement are the 
forward structures of Probability of Default (PD), Loss Given 
Default (LGD) and Exposure At Default (EAD). ECLs for 
financial assets for which the credit risk has not increased 
significantly since initial recognition are calculated by 
multiplying the 12‑month PD by the respective LGD and 
EAD, and discounting the result to the balance sheet date. 
Maturity ECLs are calculated by summing all ECLs 
calculated at each annual step between one year and the 
security’s final redemption date (obtained by multiplying 
each annual PD by the corresponding LGD and EAD, then 
discounting the result).

For calibration and modelling purposes, a segmentation has 
been defined on the basis of the counterparties’ 
geographical area and economic sector.

To determine the PD on each segment, and at each annual 
maturity, the Group will use the PD tables derived from 
Coface’s credit score (DRA).

LGD is the magnitude of the probable loss in the event of 
default, expressed as a percentage.

The Group estimates LGD parameters using the same 
segmentation as for PDs, based on historical indemnities 
and recovery rates for receivables from defaulting 
counterparties.

In the absence of robust statistical calibration results for a 
given segment (ratings/sector/geographical area), due to an 
insufficient number of observed defect occurrences, the 
Group systematically assigns to this segment the most 
unfavourable LGD rate among those of the other segments.

The EAD represents the expected exposure at default. The 
Group deducts the EAD from the current exposure to the 
counterparty and potential changes in the current amount 
authorised by the contract, including amortisation and 
prepayments. The EAD of a financial asset is its carrying 
amount net of amortisation (“amortised cost”) at the time of 
default.

DDeerriivvaattiivvee  ffiinnaanncciiaall  iinnssttrruummeennttss  aanndd  hheeddggiinngg  
ttrraannssaaccttiioonnss
Under IFRS 9, a derivative is a financial instrument:

This is a contract between two parties, a buyer and a seller, 
which fixes future cash flows based on those of an 
underlying asset.

In accordance with IFRS 9, derivatives are recognised at fair 
value through profit or loss, except in the case of effective 
hedging instruments. In this case, the methods for 
recognising gains or losses will depend on the hedging 
relationship to which the derivative is attached.

Derivatives classified as hedges are those that comply, from 
the inception of the hedging relationship and throughout 
its term, with the conditions required by IFRS 9, in particular 
the formal documentation of the existence of an effective 
hedging relationship between the derivative instruments 
and the hedged items, on a prospective basis.

Derivative instruments are used for hedging purposes, more 
specifically foreign exchange hedging, interest rate hedging 
and fair value hedging of equities in mutual fund portfolios. 
The Company does not engage in hedging transactions 
within the meaning of IFRS 9. The instruments used are 
recognised at fair value through profit or loss.

CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss
Cash includes all bank accounts and sight deposits. Cash 
equivalents include money market funds with maturities of 
less than three months.

44..66  FFiinnaanncciiaall  aasssseettss  uunnddeerr  IIAASS  3399,,  aapppplliiccaabbllee  
uunnttiill  DDeecceemmbbeerr  3311,,  22002222
Excluding factoring activities, the Group classifies its 
financial assets according to IAS 39 categories.

The Group classifies its financial assets into the following 
categories: available‑for‑sale assets, assets held for trading, 
held‑to‑maturity investments, assets at fair value through 
profit or loss, and loans and other receivables.

Coface recognises financial assets at the date on which they 
are traded.

AAvvaaiillaabbllee‑‑ffoorr‑‑ssaallee  aasssseettss  ((AAFFSS))
Available‑for‑sale assets are recognised at fair value plus 
transaction costs directly attributable to the acquisition 
(hereafter referred to as the purchase price). The difference 
between the fair value of the securities at the balance sheet 
date and their purchase price (less actuarial amortisation in 
the case of debt instruments) is recorded under 
“Available‑for‑sale assets”, with a corresponding entry to the 
revaluation reserve with no impact on income. This item 
includes equity securities.

AAsssseettss  hheelldd  ffoorr  ttrraaddiinngg
Assets held for trading are recognised at fair value at the 
balance sheet date. Changes in the fair value of securities 
held for trading during the period are recognised in the 
income statement.

HHeelldd‑‑ttoo‑‑mmaattuurriittyy  aasssseettss  ((HHTTMM))
Held‑to‑maturity assets are recognised at amortised cost. 
Premiums and discounts are included in the calculation of 
amortised cost and are recognised in the income statement 
on an actuarial basis over the life of the financial asset.

AAsssseettss  rreeccooggnniisseedd  aatt  ffaaiirr  vvaalluuee  tthhrroouugghh  pprrooffiitt  oorr  
lloossss
The accounting treatment is identical to that for securities 
held for trading.

whose value fluctuates according to changes in the rate 
or price of a product called the underlying;

●

which requires little or no initial net investment;●

for which settlement is due at a future date.●

for derivatives concluded as part of a fair value hedge, 
changes in fair value are systematically recognised in full 
in the income statement. These changes are partly offset 
by changes in the fair value of the hedged items 
(measured at fair value for the portion of risk hedged), 
which are also recognised in the income statement. The 
net impact on the income statement is therefore limited 
to the ineffective portion of the hedge;

●

for derivatives designated as cash flow hedges, changes in 
fair value are recognised in shareholders’ equity for the 
effective portion of the hedge, and in the income 
statement for the ineffective portion.

●
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LLooaannss  aanndd  rreecceeiivvaabblleess
This category includes receivables relating to cash deposits 
held by ceding companies as collateral for underwriting 
commitments. They are shown in the balance sheet at the 
amounts paid.

This category also includes non‑derivative financial assets 
with fixed or determinable payments that are not quoted on 
an active market. They are recognised at amortised cost 
using the effective interest method.

Loans and receivables include short‑term deposits with 
maturities of more than three months and less than 
12 months from the date of purchase or deposit.

FFaaiirr  vvaalluuee
Listed securities are measured at their market price on the 
balance sheet date. The fair value of unlisted securities is 
obtained by discounting future cash flows.

IImmppaaiirrmmeenntt  tteessttiinngg
Available‑for‑sale assets are tested for impairment at each 
balance sheet date. Where there is objective evidence that 
an available‑for‑sale asset is impaired, and a reduction in its 
fair value has previously been recognised directly in equity, 
the cumulative loss is removed from equity and recognised 
in the income statement under “Investment income net of 
management expenses”.

The detection of an objective indication of impairment is the 
result of a multi‑criteria analysis which, in the case of debt 
instruments in particular, calls for expert judgment.

Constituting an indication of impairment is:

If the fair value of an instrument classified as 
available‑for‑sale increases in a subsequent period, and if 
this increase can be objectively related to an event occurring 
after the impairment loss was recognised in the income 
statement, reversals of impairment losses of:

Impairment losses recognised on equity instruments at 
interim reporting dates are recognised in the income 
statement and cannot be reversed until the securities are 
sold, in accordance with IFRIC 10.

DDeerriivvaattiivvee  ffiinnaanncciiaall  iinnssttrruummeennttss  aanndd  hheeddggiinngg  
ttrraannssaaccttiioonnss
A derivative is a financial instrument (IAS 39):

This is a contract between two parties, a buyer and a seller, 
which fixes future cash flows based on those of an 
underlying asset.

In accordance with IAS 39, derivatives are recognised at fair 
value through profit or loss, except in the case of effective 
hedging instruments. In this case, the methods for 
recognising gains or losses will depend on the hedging 
relationship to which the derivative is attached.

Derivatives classified as hedges are those that comply, from 
the inception of the hedging relationship and throughout 
its term, with the conditions required by IAS 39, in particular 
the formal documentation of the existence of an effective 
hedging relationship between the derivative instruments 
and the hedged items, on both a prospective and a 
retrospective basis. In this respect, hedging relationships are 
deemed to be effective when the ratio between actual 
changes in the value of the hedging item and the hedged 
item is between 80% and 125%:

Derivative instruments are used for hedging purposes, more 
specifically foreign exchange hedging, interest rate hedging 
and fair value hedging of equities in the Colombes fund 
portfolios. The Company does not engage in hedging 
transactions within the meaning of IAS 39. The instruments 
used are recognised at fair value through profit or loss.

for debt instruments: a default in payment of interest or 
principal, the existence of a conciliation, warning or 
receivership procedure, the bankruptcy of the 
counterparty, and any other indicator testifying to a 
significant deterioration in the counterparty’s financial 
situation, such as, for example, the identification of losses 
on completion through the application of a calculation 
model projecting discounted recoverable cash flows or 
following the performance of stress tests;

●

for equity instruments (excluding unlisted investments): 
the existence of indications that the entity will not be able 
to recover all or part of its initial investment. In addition, 
an impairment test is systematically carried out for 
securities with an unrealised loss of more than 30%, or 
with an unrealised loss of more than six months. This test 
consists of a qualitative analysis based on various factors, 
such as an analysis of the share price over a given period, 
or on information relating to the issuer’s situation. Where 
necessary, an impairment loss is recognised on the basis 
of the quoted market price at the balance sheet date. 
Irrespective of this analysis, an impairment loss is 
systematically recognised whenever the security shows 
an unrealised loss of more than 50% at the balance sheet 
date, or an unrealised loss of more than 24 months;

●

for unlisted investments: an unrealised loss of more than 
20% over a period of more than 18 months, or the 
occurrence of significant changes in the technological, 
market, economic or legal environment having an 
unfavourable effect on the issuer, indicating that the 
amount of the investment in the equity instrument 
cannot be recovered.

●

equity instruments are not recognised in the income 
statement but in equity;

●

debt instruments are recognised in the income 
statement in the amount of the impairment loss 
previously recognised.

●

whose value fluctuates according to changes in the rate 
or price of a product called the underlying;

●

which requires little or no initial net investment;●

for which settlement is due at a future date.●

for derivatives concluded as part of a fair value hedge, 
changes in fair value are systematically recognised in full 
in the income statement. These changes are partly offset 
by changes in the fair value of the hedged items 
(measured at fair value for the portion of risk hedged), 
which are also recognised in the income statement. The 
net impact on the income statement is therefore limited 
to the ineffective portion of the hedge;

●

for derivatives designated as cash flow hedges, changes in 
fair value are recognised in shareholders’ equity for the 
effective portion of the hedge, and in the income 
statement for the ineffective portion.

●
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CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss
Cash includes all bank accounts and sight deposits. Cash 
equivalents include money market funds with maturities of 
less than three months.

44..77  FFiinnaanncciinngg  lliiaabbiilliittiieess
This item concerns subordinated debt. On initial recognition, 
financial debt was measured at fair value, to which 
transaction costs directly attributable to the issuance of the 
debt were charged.

Costs directly attributable to debt issuance include fees and 
commissions paid to agents, advisors, brokers and other 
intermediaries, costs levied by regulatory agencies and stock 
exchanges, and transfer taxes and duties. They do not 
include debt redemption or issuance premiums, financing 
costs, internal administrative costs or head office expenses.

After initial measurement, debt is valued at amortised cost, 
determined using the effective interest rate (EIR) method. 
This amortised cost corresponds to:

Premiums and discounts are not included in the initial cost 
of a financial liability. However, they are included in the 
calculation of amortised cost and will therefore be 
recognised in the income statement on an actuarial basis 
over the term of the financial liability. Premiums and 
discounts thus modify the amortised cost of the financial 
liability as and when they are amortised.

44..88  OOtthheerr  aaccttiivviittiieess
SSeerrvviiccee  aaccttiivviittyy
IFRS 15 “Revenue from Contracts with Customers” applies to 
companies engaged in information sales and debt 
collection.

Revenue is recognised when the company has transferred 
the significant risks and rewards of ownership to the buyer, it 
is probable that the economic benefits will flow to the buyer, 
and the amount of revenue and costs incurred or to be 
incurred in respect of the transaction can be measured 
reliably.

FFaaccttoorriinngg  aaccttiivviittyy
FFaaccttoorriinngg  rreecceeiivvaabblleess
Companies engaged in a factoring activity apply IFRS 9 
“Financial Instruments” for the classification and 
measurement of factoring receivables. A financial 
instrument is a contract that gives rise to both a financial 
asset for one company (the contractual right to receive cash 
or another financial asset from another entity) and a 
financial liability or equity instrument for another company 
(the contractual obligation to deliver cash or a financial asset 
to another entity).

Trade receivables are classified as “loans and receivables”. 
After initial recognition at fair value, receivables are 
measured at amortised cost using the effective interest rate 
(EIR) method. The financing commission is spread over the 
term of the factoring operations, which is equivalent to 
including this commission in the EIR, given their short‑term 
nature.

Factoring receivables are shown on the assets side of the 
balance sheet in the amount of all receivables outstanding

at the balance sheet date. They are recognised at their face 
value, corresponding to the amount of invoices assigned, 
including all taxes, by members.

Two categories of provisions are recorded to reduce 
factoring receivables:

The methodology for calculating impairment (expected 
credit loss (ECL)) is identical to that used for impairment of 
financial assets (see 4.5 Financial assets under IFRS 9) and 
has been applicable to factoring activity since January 1, 
2018.

The net carrying amount of factoring receivables is shown 
on the assets side of the consolidated balance sheet under 
“Receivables from banking and other activities”.

BBaannkkiinngg  rreessoouurrcceess
This item includes:

All borrowings are initially recognised at fair value less direct 
transaction costs. After initial recognition, they are measured 
at amortised cost using the effective interest method.

44..99  OOtthheerr  ppuubblliisshheedd  iinnffoorrmmaattiioonn::  CCoonnssoolliiddaatteedd  
rreevveennuuee  aanndd  oovveerrhheeaaddss
CCoonnssoolliiddaatteedd  rreevveennuuee
Although not required by IFRS 17, the indicator of 
consolidated Group revenue including insurance, service 
and factoring revenue is maintained in the Notes to the 
Group’s consolidated financial statements.

Consolidated revenue now comprises:

the amount of the initial measurement of the financial 
liability;

●

minus principal repayments;●

plus or minus accumulated amortisation (calculated 
using the EIR method) and any discount or premium 
between the initial amount and the maturity amount.

●

impairment losses charged to the income statement 
(“cost of risk” item) when there is a probable risk of partial 
or total non‑recovery;

●

impairment losses calculated on the basis of expected 
credit losses, also charged to the income statement (“cost 
of risk” item).

●

payables to banking sector companies; this item includes 
bank credit lines. They represent the refinancing of the 
factor of loans granted to members;

●

payables to customers of banking sector companies, i.e. 
factoring accounts payable. These include:

●

on the one hand, amounts credited to members’ 
current accounts that have not been made available in 
advance by the factor, and

●

on the other hand, the holdbacks set up on each 
contract;

●

financial debt represented by securities; this item includes 
subordinated loans and non‑subordinated bonds. These 
borrowings are classified under “Resources from banking 
sector activities” as they are used to finance factoring 
activity.

●

insurance income (see “Insurance income” above);●

income from other activities, including:●

remuneration for services related to credit insurance 
contracts (“premium‑related services” and “other 
related services”), corresponding to debtor information 
services, credit limit monitoring, debt management and 
collection,

●

remuneration for sales of access to business solvency 
information and marketing information services, and 
the sale of debt collection services from customers 
without credit insurance,

●

net income from banking activities, corresponding to 
income from factoring activities. This consists mainly of

●
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Consolidated revenue is tracked by country of invoicing (the 
country of invoicing being the country of the entity issuing 
the invoice for direct business, and the country of the ceding 
company for accepted business).

CCoonnssoolliiddaatteedd  oovveerrhheeaaddss
The Group’s consolidated overheads indicator is also 
maintained in the Notes to the consolidated financial 
statements.

Following the application of IFRS 17, they now consist of:

44..1100  OOtthheerr  ooppeerraattiinngg  iinnccoommee  aanndd  eexxppeennsseess
In accordance with ANC recommendation No 2013‑03, the 
“Other operating income” and “Other operating expenses” 
headings are added only when a major event occurring 
during the accounting period is such as to distort the 
reading of the company’s performance. This concerns a very 
limited number of unusual, abnormal and infrequent items 
of income or expense – of particularly significant amount – 
which Coface wishes to present separately in the income 
statement to facilitate understanding of current operating 
performance and to enable better period‑on‑period 
comparability, in accordance with the Conceptual 
Framework principle of relevance of information.

Other operating income and other operating expenses are 
few in number, clearly identified, non‑recurring and 
significant in terms of consolidated performance.

44..1111  IInnttaannggiibbllee  aasssseettss  aanndd  ggooooddwwiillll
IInnttaannggiibbllee  aasssseettss
Coface capitalises development costs when the following 
conditions are met:

Development costs and internally generated software are 
amortised over their useful life, which may not exceed 
15 years.

GGooooddwwiillll
Under IFRS 3 (revised), the Group measures goodwill at the 
acquisition date as follows:

Where the difference is negative, a gain on acquisition on 
advantageous terms is recognised immediately in the 
income statement.

If new information leads to a reassessment, within 
12 months of entry into the scope of consolidation, of the 
values established at the time of entry into the consolidated 
balance sheet, these values are modified. This automatically 
results in a change in the gross value of goodwill.

Goodwill is allocated, at the acquisition date, to one or more 
groups of cash‑generating units (CGUs) likely to derive 
benefits from the acquisition. Goodwill is not amortised, but 
is tested for impairment annually, or whenever events or 
circumstances indicate that it might be impaired (IAS 36.10). 
Impairment testing is carried out by comparing the net 
carrying value of the CGU group (including goodwill) with its 
recoverable amount, corresponding to the higher of fair 
value less costs to sell and value in use as determined by 
discounting future cash flows.

factoring commissions (received in respect of the 
management of factored receivables) and net financing 
commissions (financing margin, corresponding to the 
amount of financial interest received from factoring 
customers, less interest paid in respect of the 
refinancing of factoring debt). Premiums paid by 
factoring companies to insurance companies (to cover 
debtor and ceding company risk) are deducted from 
net banking income.

overheads attributable to insurance contracts, mainly 
comprising acquisition commissions and other overheads 
attributable to insurance contracts;

●

overheads not attributable to insurance policies;●

overheads relating to factoring activity, classified under 
“Banking operating expenses”;

●

other operating expenses of companies with neither 
insurance nor factoring activities, classified under “Other 
operating expenses”.

●

the technical feasibility of completing the intangible asset 
so that it can be used or sold;

●

its intention to complete the intangible asset and use or 
sell it;

●

its ability to use or sell it;●

how the asset will generate probable future economic 
benefits;

●

the current or future availability of the resources needed 
to carry out the project;

●

its ability to reliably measure expenses related to this 
asset.

●

the fair value of the consideration transferred;●

plus the amount recognised for any non‑controlling 
interest in the acquired business;

●

plus, if the business combination is achieved in stages, the 
fair value of any interest previously held in the acquired 
company;

●

less the net amount recognised (generally at fair value) in 
respect of identifiable assets acquired and liabilities 
assumed.

●
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TTeessttiinngg  oonn  ggooooddwwiillll  aanndd  iinnttaannggiibbllee  aasssseettss
In accordance with IAS 36, impairment tests are carried out 
by grouping strategic entities within the Coface Group’s 
scope of consolidation into CGUs.

A CGU group is the smallest identifiable group of assets 
generating cash inflows that are largely independent of the 
cash inflows generated by other groups of assets (other 
CGUs). IAS 36.80 stipulates that goodwill arising on a 
business combination must be allocated, from the date of 
the combination, to the acquiring company’s CGU groups, 
or to the CGU groups that are expected to benefit from the 
synergies arising from the transaction.

The Coface Group has identified CGU groups that reflect the 
breakdown used by management in its operational 
management.

The seven CGU groups are as follows:

CCGGUU  ggrroouupp  vvaalluuaattiioonn  mmeetthhoodd  aanndd  ggooooddwwiillll  iimmppaaiirrmmeenntt  
tteessttiinngg
Existing goodwill is allocated to each CGU group so that it 
can be tested. Impairment tests are performed whenever an 
objective indicator of impairment points to the existence of 
such a risk, and in any event at least once a year.

The goodwill impairment test is therefore performed by 
testing the CGU group to which the goodwill has been 
allocated.

If the carrying amount of the CGU group exceeds its 
recoverable amount, the corresponding impairment loss is 
recognised:

The recoverable amount is determined by discounting 
future cash flows.

MMeetthhoodd  uusseedd  ttoo  vvaalluuee  eennttiittiieess
VVAALLUUEE  IINN  UUSSEE::  DDIISSCCOOUUNNTTEEDD  FFRREEEE  CCAASSHH  FFLLOOWWSS

Expected cash flows are based on three‑year business plans 
prepared by the operating entities as part of the budget 
process and validated by Coface Group management.

These forecasts are based on the past performance of each 
entity and take into account Coface’s development 
assumptions in its various business lines. Coface establishes 
cash flow projections beyond the period covered by the 
budgets by extrapolating cash flows over two additional 
years.

The assumptions made in terms of growth rates, margins or 
cost and claims ratios take into account the entity’s maturity, 
business history, market outlook and the country in which it 
operates.

Coface calculates a discount rate and a perpetual growth 
rate for the measurement of all companies.
FFAAIIRR  VVAALLUUEE

According to this approach, which is used for information

purposes only, Coface values its companies by applying 
multiples based on net income, sales for service companies, 
and net asset value (NAV) for insurance and factoring 
companies. The reference multiples are derived from stock 
market comparables or recent transactions, so as to take full 
account of the market valuation of assets.

The multiple valuation is obtained by averaging the net 
income multiple, the sales multiple for service companies, 
and the NAV multiple for insurance and factoring 
companies.

44..1122  PPrrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt
Property, plant and equipment are valued at acquisition 
cost, less accumulated depreciation and any impairment 
losses. Operating property is made up of components with 
different useful lives; these components are recognised 
separately and depreciated on a straight‑line basis according 
to their useful life.

Coface Group has identified the following components:

Land Non‑amortisable

Enclosed or covered structure Amortised over 30 years

Technical equipment Amortised over 15 years

Interior fittings Amortised over 10 years

 

Real estate assets financed through finance leases are 
presented in the consolidated financial statements as if they 
had been acquired directly through financial debt.

If the market value of the property is lower than the net 
carrying value, an impairment loss is recognised.

44..1133  EEmmppllooyyeeee  bbeenneeffiittss
PPrroovviissiioonnss  ffoorr  ppeennssiioonnss  aanndd  ootthheerr  eemmppllooyyeeee  
bbeenneeffiittss
The employees of Coface in a number of countries are 
entitled to short‑term benefits (such as annual paid leave), 
long‑term benefits (such as long‑service awards) and 
post‑employment benefits (such as statutory retirement 
benefits).

Short‑term benefits are considered as liabilities in the 
accounts of the various Coface companies granting them.

Other benefits (long‑term benefits and post‑employment 
benefits) are subject to various coverage arrangements as 
defined below:

In accordance with IAS 19, Coface shows in its balance sheet 
the amount corresponding to its commitments mainly in 
terms of:

Northern Europe;●

Western Europe;●

Central Europe;●

Mediterranean and Africa;●

North America;●

Latin America;●

Asia‑Pacific.●

primarily by writing down goodwill (with no possibility of 
subsequent reversal);

●

then by reducing the value of the other assets in the CGU 
group in proportion to the respective value of each asset.

●

defined contribution schemes (or plans): these are 
characterised by payments to agencies releasing the 
employer from any subsequent obligation, with the 
agency taking charge of paying to employees the 
amounts due to them. These are generally public pension 
schemes based on the same model as those in France;

●

defined benefit schemes (or plans) for which the 
employer has an obligation towards its employees.

●

allowances and pre‑retirement paid leave;●

early retirement and supplementary pension payments;●

employer contributions to be paid into post‑employment 
health insurance schemes;

●

long‑service awards.●
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On the basis of the internal regulations for each scheme and 
in each of the countries concerned, independent actuaries 
calculate:

SSttoocckk  ooppttiioonnss
Under IFRS 2 “share‑based Payment”, which notably defines 
the measurement and recognition of stock options, options 
are measured at the grant date. For this purpose, the Group 
applies the Black & Scholes valuation model. Changes in 
value subsequent to the grant date have no impact on this 
initial valuation.

The value of the options depends on their expected life, 
which the Group considers to correspond to their period of 
unavailability for tax purposes. This value is recognised in 
personnel costs on a straight‑line basis from the grant date, 
over the vesting period, with a corresponding adjustment to 
shareholders’ equity.

In connection with its IPO, the Coface Group granted certain 
beneficiaries (employees of COFACE SA subsidiaries) bonus 
shares (see Note 9).

In accordance with IFRS 2, only plans granted after 
November 7, 2002 and not yet vested as at January 1, 2005 
have been measured and recognised in employee 
personnel expenses.

44..1144  TTaaxxeess
The tax expense comprises current and deferred tax.

CCuurrrreenntt  ttaaxx
Current tax is calculated in accordance with the tax laws in 
force in each country where the results are taxable.

The parent company COFACE SA and its French subsidiaries 
over 95% owned (Compagnie française d’assurance pour le 
commerce extérieur, Cofinpar, Cogeri and Fimipar) have 
been consolidating their tax results via  a tax consolidation 
regime since 2015.

DDeeffeerrrreedd  ttaaxx
Deferred tax is recognised for temporal differences between 
the values of assets and liabilities in the consolidated 
financial statements and those used to determine taxable 
income.

Deferred tax liabilities and receivables are calculated using 
the tax rate that will be in force on the probable date of 
reversal of the differences concerned; or, failing this, using 
the tax rate in force on the balance sheet date.

Deferred tax assets are recognised only if it is probable that 
future taxable profits will be available to absorb the 
temporary differences and tax loss carryforwards within a 
reasonable timeframe.

Current and deferred tax assets and liabilities are offset only 
if certain criteria are met.

NNeeww““GGllooBBEE  RRuulleess””  oorr  ““PPiillllaarr  22””
The “Global rules to combat tax base erosion” (commonly 
referred to as “GloBE Rules” or “Pillar 2”), defined at 
international level by the OECD/G20 Inclusive Framework 
and whose implementation is required in France by Council 
directive (EU) 2022/2523 of December 15, 2022 and 
transposed into French law by the Finance Act of December 
29, 2023 (2023‑13‑22), are intended to guarantee effective 
taxation of 15%, assessed by jurisdiction, for groups of 
companies with revenue of at least €750 million.

To this end, these groups must determine, in each jurisdiction in 
which they operate, their GloBE effective tax rate (which is 
calculated on the basis of a common definition of taxes covered 
and a tax base determined by reference to accounting income 
restated on a uniform international basis) and, if this turns out to 
be lower than the minimum rate, pay an additional tax.

The additional tax will be levied through the income 
inclusion rule (for periods beginning on or after 
December 31, 2023, in practice January 1, 2024). 
Consequently, these new GloBE Rules have no accounting 
impact on the Group’s financial statements as at 
December 31, 2023.

AAmmeennddmmeennttss  ttoo  IIAASS  1122  ––  IInntteerrnnaattiioonnaall  ttaaxx  rreeffoorrmm  ––  
MMooddeell  PPiillllaarr  rruulleess
In the Group’s financial statements as at December 31, 2023, 
no deferred tax relating to Pillar 2 is recorded following 
application of the mandatory temporary exemption 
introduced by the amendment to IAS 12. The amendment to 
IAS 12 was published by the IASB on May 23, 2023, adopted 
by the EU on November 8, 2023 and is applicable on or after 
January 1, 2023.

As at December 31, 2023, it is estimated that around 
10 countries out of a total of 57 in which Coface operates will 
not benefit from the safeguard measures.

For these jurisdictions, the overall impact of the additional 
GloBE tax as at December 31, 2023 is not material for the 
Group.

44..1155  LLeeaasseess
Under IFRS 16, the definition of a lease requires both the 
identification of an asset and control by the lessee of the 
right to use that asset. Control is established when the 
lessee holds both of the following rights throughout the 
lease term:

Coface only operates as a lessee. For the latter, the standard 
requires all leases to be recognised on the balance sheet in 
the form of a right of use over the leased asset, recorded 
under fixed assets, and a financial liability to be recognised 
under liabilities in respect of lease payments and other 
payments to be made over the lease term. Coface makes use 
of the exemptions provided for in the standard, leaving 
unchanged the accounting treatment of leases of short 
duration (less than 12 months) or involving low‑value 
underlying assets (less than US$5,000).

the present value of future benefits, corresponding to the 
present‑day value of all benefits to be paid out. This 
present‑day value is mainly based on:

●

the known characteristics of the population concerned,●

the benefits to be paid out (end‑of‑career allowances, 
long‑service awards, etc.),

●

the probabilities of occurrence of each event,●

the evaluation of each of the factors entering into 
calculation of the benefits (changes in salaries, etc.),

●

the interest rates making it possible to work out future 
benefits at the date of the evaluation;

●

the actuarial value of benefits related to service cost 
(including the impact of future salary increases), 
determined using the projected unit credit method which 
spreads the actuarial value of benefits evenly over the 
expected average remaining working lives of the 
employees participating in the plan.

●

the right to obtain substantially all the economic benefits 
arising from the use of the asset;

●

the right to decide on the use of the property.●



  UNIVERSAL REGISTRATION DOCUMENT 2023

04 FINANCIAL ITEMS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

115544

The right of use is amortised on a straight‑line basis, and the 
financial liability is amortised on an actuarial basis over the 
lease term. The interest expense on the financial debt and 
the amortisation expense on the right of use are recorded 
separately in the income statement.

44..1166  PPrroovviissiioonnss
Under IAS 37 “Provisions, Contingent Liabilities and 
Contingent Assets”, a provision is recognised at the balance 
sheet date when there is a present obligation as a result of a 
past event towards a third party at that date, and if it is 
probable or certain, at the balance sheet date, that it will result 
in an outflow of resources to third parties, representing the 
economic benefits required to settle the obligation and a 
reliable estimate of the amount of the obligation.

They are discounted if the impact is significant.

Provisions for liabilities and charges include provisions for 
tax risks (excluding income tax), for disputes with third 
parties and for vacant premises. These provisions are 
reviewed at each balance sheet date.

The provision for vacant premises is calculated by taking into 
account the future rents that the company is committed to 
paying until the end of the lease, less any future income 
expected from subletting.

44..1177  RReellaatteedd  ppaarrttiieess
A related party is a person or entity that is related to the 
entity preparing its financial statements (referred to as the 
“reporting entity” in IAS 24).

 

44..1188  SSiiggnniiffiiccaanntt  jjuuddggmmeennttss  aanndd  eessttiimmaatteess
SSuummmmaarryy  ooff  tthhee  mmaaiinn  bbaallaannccee  sshheeeett  iitteemmss
The main balance sheet items for which estimates are provided by management are shown in the table below:

 
ESTIMATE NOTE(S) NATURE OF INFORMATION REQUESTED

Goodwill impairment 1 An impairment loss is recognised when the recoverable amount, determined as the 
higher of value in use and fair value, is less than the carrying amount.
The value in use of cash‑generating units is determined on the basis of assumptions 
concerning the cost of capital, long‑term growth rates and the loss ratio.

Impairment of factoring receivables 4 Impairment losses on factoring receivables include a portion calculated on the basis of 
expected credit losses (IFRS 9)

Provision for earned premiums not 
written (component of provision for 
remaining LRC cover)

17 Established on the basis of an estimate of expected premiums for the period, less 
premiums recognised.

Provision for premium refunds 
(component of provision for remaining 
cover or LRC)

17; 22 Established on the basis of an estimate of the amount of premium refunds to be paid to 
policyholders under the terms of the contract taken out.

Estimate of future cash flows 
(component of the provision for claims 
incurred or LIC); see section below

15; 38 Calculated on a statistical basis corresponding to the best estimate of the final amount of 
claims that will be settled after extinction of the risk and after any recovery action.

Adjustment for non‑financial risk 
(component of the provision for claims 
incurred or LIC); see section below

15; 38 Determined in order to reflect the compensation the Group would require to bear the 
non‑financial risk and its degree of risk aversion. Determined using the confidence level 
technique.

Pension commitments 14 Under IAS 19, pension commitments are valued actuarially on the basis of the Group’s 
assumptions.

 

IInnssuurraannccee  tteecchhnniiccaall  pprroovviissiioonnss
The contracts managed by the Coface Group’s insurance 
subsidiaries meet the definitions of insurance contracts set 
out in the new IFRS 17 standard, and are therefore measured 
and recognised in accordance with this standard and the 
Group accounting policies described above.

The establishment of insurance technical reserves requires 
the Coface Group to make estimates, essentially based on 
assumptions about changes in factors relating to the

insured and its debtor as well as their economic, financial, 
social, regulatory or political environment, which may differ 
from subsequent observations, particularly if they affect the 
Coface Group’s main portfolios simultaneously. The use of 
these assumptions implies a high degree of judgment on 
the part of the Coface Group, which could affect the level of 
provisioning and consequently have a material adverse 
effect on the Coface Group’s financial position, results of 
operations or solvency margin.
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EEssttiimmaatteess  ooff  ffuuttuurree  ccaasshh  fflloowwss
In estimating future cash flows, the Group impartially 
integrates all reasonable and justifiable information that is 
available without excessive cost or effort at the balance 
sheet date. This information includes internal and external 
historical data on claims and other experience, updated to 
reflect current expectations of future events.

Estimates of future cash flows, or best estimates, are 
calculated mainly on the basis of the granularity of the 
contract group, but the provisioning segment may be more 
precise if necessary. The usual actuarial methodologies are 
used (Bornhuetter‑Ferguson method for the last two 
attachment years and Chain Ladder method for previous 
years). Details by entity are calculated using an allocation 
process.

Future best estimates reflect the Group’s opinion of current 
conditions at the balance sheet date, insofar as estimates of 
any relevant market variables are consistent with observable 
market prices.

When making best estimates, the Group takes into account 
current expectations of future events that could affect these 
cash flows. However, expectations of future changes in 
legislation that would modify or release a current obligation, 
or create new obligations under existing contracts, are not 
taken into account until the change in legislation is actually 
enacted.

Cash flows within the boundaries of a contract are those 
directly linked to the execution of the contract, including 
those for which the Group has discretionary power over their

amount or timing. They include payments to policyholders 
(or on their behalf), cash flows relating to the acquisition of 
insurance and other costs incurred in the performance of 
contracts. Cash flows linked to the acquisition of insurance 
and other costs incurred in the performance of contracts 
include both direct costs and the allocation of fixed and 
variable overheads.

Overheads are allocated to acquisition activities, other 
fulfilment activities and other activities at local entity level 
using activity‑based costing techniques. Cash flows 
attributable to acquisition and other fulfilment activities are 
allocated to groups of contracts using systematic and 
rational methods that are applied consistently to all costs 
with similar characteristics.

The Group applies the PAA to all reinsurance portfolios. As 
such, the best estimate of ceded reinsurance treaties is 
calculated by applying the terms and conditions of the 
reinsurance treaties to the best estimate of the insurance 
treaties issued. The best estimate must also include the 
effect of the risk of non‑performance on the part of the 
issuer of the reinsurance treaty, which Coface considers to 
be immaterial.

DDiissccoouunntt  rraattee
The Group uses the bottom‑up approach to determine 
discount curves. This approach consists of determining 
discount rates by adjusting a yield curve without adjusting 
for volatility, to reflect the differences between the liquidity 
characteristics of the financial instruments underlying the 
rates observed on the market and the liquidity 
characteristics of the insurance.

 

The Group uses the Eiopa risk‑free yield curve: 

 
MMaattuurriittyy 1 YEAR 2 YEARS 5 YEARS 10 YEARS

YYeeaarr 22002233..1122 22002222..1122 22002233..1122 22002222..1122 22002233..1122 22002222..1122 22002233..1122 22002222..1122

EUR 3.357% 2.704% 2.69% 2.712% 2.323% 2.556% 2.393% 2.503%

USD 4.76% 5.073% 4.056% 4.605% 3.499% 3.708% 3.449% 3.491%

HKD 4.285% 5.269% 3.734% 4.865% 3.276% 4.129% 3.286% 3.887%

GBP 4.735% 4.37% 4.021% 4.368% 3.355% 3.826% 3.284% 3.329%

 

AAddjjuussttmmeenntt  ffoorr  nnoonn‑‑ffiinnaanncciiaall  rriisskk
The non‑financial risk adjustment is determined to reflect 
the compensation the Group would require to bear the 
non‑financial risk and its degree of risk aversion.

The adjustment for non‑financial risk is determined using 
the confidence level technique. The Group applies this 
technique to the gross amount and calculates the amount 
of risk transferred to the reinsurer by applying the terms and 
conditions of the reinsurance treaties.

By applying the confidence level technique, the Group 
estimates the probability distribution of the expected 
present value of future cash flows of contracts at each 
reporting date and calculates the adjustment for 
non‑financial risk as the excess of the value at risk at the 
target confidence level over the expected present value of 
future cash flows, taking into account the associated risks 
over all future years.

The adjustment for non‑financial risk is based on a 
confidence level approach with a probability level between 
90% and 95%.

The Group allocates the change in the non‑financial risk 
adjustment between income from insurance activities and 
financial income or expense from insurance activities.

FFiinnaanncciiaall  aasssseettss
Similarly, for some of the Coface Group’s financial assets for 
which there is no active market or where observable values 
are limited or unrepresentative, fair value is measured using 
valuation techniques based on methodologies or models 
using assumptions or assessments that involve a significant 
degree of judgment.

It cannot be guaranteed that fair value estimates based on 
such valuation techniques represent the price at which a 
security may ultimately be disposed of or at which it may be 
disposed of at a specific time.

 (1)

Eiopa: European Insurance and Occupational Pensions Authority. The discounting curve does not include illiquidity premiums, as the impact iS 
deemed insignificant for the Group. At 31 DeCember 2 22, the curvE used w s that at end‑November 2022. At 31 Decem er 2023, the curve was that at 
end‑December 2023.µµµ.

1)
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Assessments and estimates are revised when conditions 
change or when new information becomes available.

In light of this information and in accordance with the 
accounting principles and methods described in the 
consolidated financial statements, the Coface Group’s 
management regularly analyses, assesses and arbitrates, at 
its discretion, the causes of any decline in the estimated fair 
value of securities, the prospects for their recovery in the 
short term and the level of impairment provisions deemed 
appropriate.

It cannot be guaranteed that any impairment losses or 
additional provisions recognised will not have a material

adverse effect on the Group’s results, financial position and 
solvency margin.

55..  SSttaannddaarrddss  aanndd  aammeennddmmeennttss  
ppuubblliisshheedd  bbuutt  nnoott  yyeett  eeffffeeccttiivvee
The new standards are effective for annual periods 
beginning after January 1, 2023, and early adoption is 
permitted. However, the Group has not adopted the new 
standards early in preparing its consolidated financial 
statements.
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NOTE 1 GOODWILL

The change in goodwill decreased by €651 thousand at December 31, 2023; This decrease is due to the change in exchange 
rates.

Breakdown of goodwill by region:

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Northern Europe 112,603 112,603

Western Europe 5,068 5,068

Central Europe 8,951 8,913

Mediterranean & Africa 22,389 22,868

North America & Latin America 6,298 6,508

TOTAL 155,309 155,960

Impairment testing methods
Goodwill and shares in subsidiaries were tested for 
impairment losses at December 31, 2023. Coface performed 
the tests by comparing the value in use of the groups of 
cash‑generating units (CGU) to which goodwill was allocated 
with their carrying amounts.

The value in use corresponds to the present value of the 
future cash flows expected to be generated by an asset or a 
CGU. This value is determined using the discounted cash 
flows method, based on the three‑year business plan drawn 
up by subsidiaries and validated by Management. Cash

flows are extrapolated for an additional two years using 
target loss  and cost ratios. Beyond this five‑year period, the 
terminal value is calculated by projecting the final year cash 
flows to perpetuity.

The main assumptions used to estimate the value in use of 
the groups of CGUs are a long‑term growth rate of 2.0% for 
all entities and the weighted average cost of capital.

The table below summarizes the key assumptions used for 
goodwill impairment testing at December 31, 2023:

 

(in millions of euros) NORTHERN EUROPE WESTERN EUROPE CENTRAL EUROPE
MEDITERRANEAN 

AND AFRICA NORTH AMERICA

Cost of capital 9.4% 9.4% 9.4% 9.4% 9.4%

Perpetual growth rate 2.0% 2.0% 2.0% 2.0% 2.0%

Contribution to consolidated net assets 419.2 538.6 117.3 362.7 103.3

 
The assumptions used in December 2022 were:

(in millions of euros) NORTHERN EUROPE WESTERN EUROPE CENTRAL EUROPE
MEDITERRANEAN 

AND AFRICA NORTH AMERICA

Cost of capital 10.2% 10.2% 10.2% 10.2% 10.2%

Perpetual growth rate 2.0% 2.0% 2.0% 2.0% 2.0%

Contribution to consolidated net assets 481.2 521.5 104.6 337.1 94.9

Sensitivity analysis on valuations
Sensitivity analysis were performed on the valuations 
established for impairment testing. The following factors 
have been used:

 

long‑term growth rate sensitivity: the impairment tests 
were stressed for a 0.5‑point decrease in the perpetual 
growth rate applied. The analysis showed that such a 
0.5‑point decrease would not have any impact on the 
outcome of the impairment tests and therefore on the 
Group’s consolidated financial statements for the 
semester ended December 31, 2023;

●

cost of capital sensitivity: the impairment tests were 
stressed for a 0.5‑point increase in the cost of capital

●

applied. The analysis showed that such a 0.5‑point 
increase would not have any impact on the outcome of 
the impairment tests and therefore on the Group’s 
consolidated financial statements for the semester ended 
December 31, 2023;

cost and loss ratios sensitivities for the last two years of the 
business plan (2027 and 2028): The analysis showed that 
such a 1 at 2‑point decrease would not have any impact 
on the outcome of the impairment tests and therefore on 
the Group’s consolidated financial statements for the 
semester ended December 31, 2023.

●
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CGUs valuations sensitivity to selected assumptions is shown in the following table:

Outcome of impairment tests

(in millions of euros)
NORTHERN 

EUROPE WESTERN EUROPE CENTRAL EUROPE
MEDITERRANEAN 

AND AFRICA NORTH AMERICA

Contribution to consolidated net assets  419.2 538.6 117.3 362.7 103.3

Value in use of CGU 1,010.5 1,117.7 388.5 934.0 204.2

Sensitivity: Long‑term growth rate 
-0.5 point  973.0 1,073.1 374.4 900.8 196.2

Sensitivity: WACC +0.5 point  959.6 1,058.3 370.0 888.3 193.8

Sensitivity: Loss/Cost Ratio 2028 +1 point  989.4 1,020.1 395.6 899.2 186.6

Sensitivity: Loss/Cost Ratio 2028 +2 points  968.2 915.0 382.3 864.0 168.9

NOTE 2 OTHER INTANGIBLE ASSETS

(in thousands of euros)

DEC. 31,2023 DEC. 31,2022

NET VALUE NET VALUE

Development costs and software 81,740 79,998

Purchased goodwill 2,383 2,480

Other intangible assets 282 397

TOTAL 84,405 82,876

 

(in thousands of euros)

DEC. 31,2023

GROSS AMOUNT
AMORTISATION 

AND IMPAIRMENT NET VALUE

Development costs and software 262,961 (181,221) 81,740

Purchased goodwill 3,965 (1,582) 2,383

Other intangible assets 2,843 (2,561) 282

TOTAL 269,769 (185,364) 84,405

 

(in thousands of euros)

DEC. 31,2022

GROSS AMOUNT
AMORTISATION 

AND IMPAIRMENT NET VALUE

Development costs and software 260,160 (180,162) 79,998

Purchased goodwill 4,119 (1,639) 2,480

Other intangible assets 2,816 (2,419) 397

TOTAL 267,095 (184,219) 82,876

 
The Group’s intangible assets consist mainly of development costs (on several IT projects).

These investments amounted to €20.5 million in 2023 financial year compared to €24.0 million in 2022 financial year.

(1)

(2)

(2)

(2)

(2)

The contribution to the consolidated Group’s net assets corresponds to the book value.(1)
Sensitivity analysis were performed on the value in use of each CGU.(2)
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Change in the gross amount of intangible assets

(in thousands of euros) DEC. 31,2022
SCOPE 
ENTRY INCREASES DECREASES

CURENCY 
TRANSLATION 

VARIATION DEC. 31,2023

Development costs and software 260,160 6 22,215 (17,745) (1,676) 262,961

Purchased goodwill 4,119 0 0 0 (154) 3,965

Other intangible assets 2,816 0 132 (64) (41) 2,843

TOTAL 267,095 6 22,347 (17,809) (1,871) 269,769

 

(in thousands of euros) DEC. 31, 2019
SCOPE 
ENTRY INCREASES DECREASES

CURENCY 
TRANSLATION 

VARIATION DEC. 31,2022

Development costs and software 236,507 1 25,627 (233) (1,742) 260,160

Purchased goodwill 4,072 0 0 0 47 4,119

Other intangible assets 2,930 0 50 (5) (158) 2,816

TOTAL 243,509 1 25,677 (238) (1,858) 267,095

Change in accumulated amortisation and impairment of 
intangible assets

(in thousands of euros) DEC. 31,2022
SCOPE 
ENTRY ADDITIONS REVERSALS

CURENCY 
TRANSLATION 

VARIATION 
AND OTHER DEC. 31,2023

Accumulated amortization - development costs and 
software (180,017) (4) (19,976) 17,716 1,196 (181,085)

Accumulated impairment - development costs and 
software (143) 0 0 0 9 (134)

TToottaall  aammoorrttiissaattiioonn  aanndd  iimmppaaiirrmmeenntt  --  ddeevveellooppmmeenntt  
ccoossttss  aanndd  ssooffttwwaarree ((118800,,116600)) ((44)) ((1199,,997766)) 1177,,771166 11,,220055 ((118811,,222211))

Accumulated amortization - purchased goodwill (1,639) - 0 0 57 (1,582)

Accumulated impairment - purchased goodwill 0 - 0 0 0 0

TToottaall  aammoorrttiizzaattiioonn  aanndd  iimmppaaiirrmmeenntt  --  ppuurrcchhaasseedd  
ggooooddwwiillll ((11,,663399)) 00 00 00 5577 ((11,,558822))

Accumulated amortization - other intangible assets (2,419) - (234) 50 45 (2,558)

Accumulated impairment - other intangible assets 0 - 0 0 (2) (2)

TToottaall  aammoorrttiizzaattiioonn  aanndd  iimmppaaiirrmmeenntt  --  ootthheerr  iinnttaannggiibbllee  
aasssseettss ((22,,441199)) 00 ((223344)) 5500 4433 ((22,,556611))

TOTAL (184,218) (4) (20,210) 17,766 1,305 (185,365)

NOTE 3 INSURANCE BUSINESS INVESTMENTS

At December 31, 2023, the carrying amount of Fair value 
through OCI (FVOCI) securities amounted to

€ 2,367 millions, securities Amortized cost securities 
(excluding loans and receivables) came to € 3 millions

and Fair value through Profit or loss (FVTPL) securities was € 
828 millions.

As an insurance group, Coface’s investment allocation is 
heavily weighted towards fixed‑income instruments,

guaranteeing it recurring and stable income.

The distribution of the bonds portfolio   by rating at 
December 31, 2023 was as follows:

 (1)

bonds rated “AAA”: 10%;●

bonds rated “AA” and “A”: 55%;●

bonds rated “BBB”: 31%;●

bonds rated “BB” and lower: 4%.●

Source : Fitch, S&P & Moody's1)
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Analysis by category

(in thousands of 
euros)

DEC. 31, 2023 DEC. 31, 2022

AAMMOORRTTIIZZEEDD  
CCOOSSTT

IIMMPPAAIIRR--
  MMEENNTT
  

RREEVVAALLUU--
  AATTIIOONN
  

NNEETT
  VVAALLUUEE
  

FFAAIIRR
  VVAALLUUEE
  

UUNNRREEAA--
  LLIIZZEEDD  

GGAAIINNSS  AANNDD  
LLOOSSSSEESS

  

AMORTI-
 ZED COST
 

DEPRE-
 CIATION
 

REVALU-
 ATION
 

NET
 VALUE
 

FAIR
 VALUE
 

UNREA-
 LIZED 

GAINS AND 
LOSSES

 
FFaaiirr  VVaalluuee  OOCCII** 22,,444477,,007744 ((339911)) ((7799,,337755)) 22,,336677,,330099 22,,336677,,330099 00 33,,002244,,441177 ((3388,,557766)) ((8833,,443366)) 22,,990022,,440055 22,,990022,,440055 00

Bonds and 
government 
securities 2,332,159 (391) (86,436) 2,245,332 2,245,332 0 2,974,201 (38,576) (151,105) 2,784,520 2,784,520 0

Equities and 
other 
variable‑income 
securities 50,178 0 (2,795) 47,382 47,382 0 50,216 0 67,669 117,885 117,885 0

Equities at FV 
OCI not 
recyclable 64,737 0 9,857 74,594 74,594 0            

Shares in 
non‑trading 
property 
companies 0 0 0 0 0 0 0 0 0 0 0 0

AAmmoorrttiizzeedd  ccoosstt 114433,,221111 ((00)) 00 114433,,221111 114422,,998888 ((222233)) 110022,,008888 00 00 110022,,008888 110022,,008888 00

Bonds and 
government 
securities 3,047 (0) 0 3,047 2,824 (223) 1,842 0 0 1,842 1,842 0

Loans and 
receivables 140,164 0 0 140,164 140,164 0 100,246 0 0 100,246 100,246  

FFaaiirree  VVaalluuee  
PPrroofifitt  oorr  LLoossss 885511,,555555 00 ((2233,,665522)) 882277,,990033 882277,,990033 00 2266 00 00 2266 2266 00

Debt 23,246   (2,101) 21,145 21,145 0 0   0 0 0 0

Equities and 
other 
variable‑income 
securities 5,858   (7) 5,851 5,851 0 0   0 0 0 0

Shares in 
non‑trading 
property 
companies 206,653   (26,721) 179,932 179,932 0 0   0 0 0 0

UCIT 615,799   5,176 620,975 620,975 0 26 2 0 26 26 0

Loans and 
receivables 0   0 0 0 0 0   0 0 0 0

DDeerriivvaattiivveess 00    22,,440022 22,,440022 22,,440022    00    1100,,333300 1100,,333300 1100,,333300 00

Derivatives 
positive fair 
value 0   2,402 2,402 2,402 0 0   10,330 10,330 10,330 0

IInnvveessttmmeenntt  
pprrooppeerrttyy 669955 00 ((440077)) 228888 228888 00 669955 00 ((440077)) 228888 228888 00

TOTAL 3,442,536 (391) (101,033) 3,341,112 3,340,889 (223) 3,127,227 (38,576) (73,514) 3,015,136 3,015,136 0

* Other Comprehensive Income, equity.

 

(in thousands of euros) N N‑‑1

Derivatives positive fair value (Assets) 2,402 10,330

Derivatives negatif fair value (Liabilities) 27 222

TOTAL 2,374 10,108
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Analysis by flows

(in thousands of euros)

DEC. 31, 2022 DEC. 31, 2023

CARRYING 
AMOUNT 
CLOSING

IMPACTS 
RELATED TO 

THE FIRST 
IFRS 9 

APPLICATION

CARRYING 
AMOUNT 
OPENING INCREASES DECREASES REVALUATION IMPAIRMENT

OTHER 
MOVEMENTS

CARRYING 
AMOUNT 
CLOSING

FFaaiirr  VVaalluuee  OOCCII 22,,990022,,440055 ((550000,,776633)) 22,,440011,,664422 221166,,003377 ((228899,,998899)) 3399,,555588 2244 3366 22,,336677,,330099

Bonds and government securities 2,784,520 (545,470) 2,239,050 214,828 (259,968) 63,196 24 (11,797) 2,245,332

Equities and other variable‑income 
securities 117,885 (32,596) 85,289 1,209 (12,841) (38,108) 0 11,834 47,382

Equities at FV OCI not recyclable 0 77,303 77,303 0 (17,179) 14,470 0 0 74,594

Shares in non‑trading property 
companies 0 0 0 0 0 0 0 0 0

AAmmoorrttiizzeedd  ccoosstt 110022,,008888 11,,221122 110033,,330000 112222,,333333 ((8822,,333366)) 00 ((00)) ((8855)) 114433,,221111

Bonds and government securities 1,842 1,212 3,054 0 (7) 0 (0) 0 3,047

Loans and receivables 100,246 0 100,246 122,333 (82,329) 0 0 (85) 140,164

FFaaiirr  VVaalluuee  PPrroofifitt  LLoossss 2266 449999,,776666 449999,,779933 441177,,773333 ((5522,,773333)) ((2211,,667777)) 00 ((1155,,221133)) 882277,,990033

Bonds and government securities 0 23,079 23,079 712 (3,743) 1,287   (190) 21,145

Equities and other variable‑income 
securities 0 5,851 5,851 0 0 0   0 5,851

Shares in non‑trading property 
companies 0 219,742 219,742 0 (8,655) (28,892)   (2,263) 179,932

UCIT 26 251,095 251,121 417,021 (40,335) 5,928   (12,760) 620,975

Loans and receivables 0 0 0 0 0 0   0 0

DDeerriivvaattiivveess  ((ppoossiittiivvee  ffaaiirr  vvaalluuee)) 1100,,333300 00 1100,,333300 00 ((88,,113344)) 00    220066 22,,440022

Derivatives positive fair value 10,330 0 10,330 0 (8,134) 0   206 2,402

IInnvveessttmmeenntt  pprrooppeerrttyy 228888 00 228888 00 00 00 00 00 228888

TOTAL 3,015,136 216 3,015,352 756,103 (433,191) 17,881 24 (15,057) 3,341,112

 

The not recyclable shares at fair value by OCI in the Fonds 
Lausanne 6 portfolio were totally sold in January 2023. These 
shares were valued at the fair value by OCI non‑recyclable 
because were not hold of a short term performance but for a 
Long‑Term holding period. These are 26 shares valued for 
€16.8 million at the time of the sale and acquired for

€16.1 million. A capital gain of €680k was realized. This fund 
was placed into dormancy because it was paying 
administrative and management fees that were too high to 
ensure the profitability of the envelope.

This sell remains exceptional; the other shares within the 
funds are still hold in long‑term intention.

FFiinnaanncciiaall  iinnvveessttmmeennttss  aanndd  EECCLL  bbyy  bbuucckkeettss

The table below shows the assets concerned by the buckets classification.

(in thousands of euros) GROSS OF PROVISION
BALANCE SHEET 

VALUE BUCKET 1 BUCKET 2 BUCKET 3

FV OCI R - Debt instruments 2,245,723 2,224,000 21,723 0

Amortized cost - Debt instruments 3,047 3,047 0 0

Amortized cost - Loans and receivables 140,164 140,164 0 0

TOTAL AS AT DEC. 31, 2023 2,388,934 2,367,211 21,723 0

 

(in thousands of euros) PROVISION
BALANCE SHEET 

VALUE BUCKET 1 BUCKET 2 BUCKET 3

FV OCI R - Debt instruments (391) (309) (82) 0

Amortized cost - Debt instruments 0 0 0 0

Amortized cost - Loans and receivables 0 0 0 0

TOTAL AS AT DEC. 31, 2023 (391) (309) (82) 0

 

(in thousands of euros) NET OF PROVISION
BALANCE SHEET 

VALUE BUCKET 1 BUCKET 2 BUCKET 3

FV OCI R - Debt instruments 2,245,332 2,223,691 21,641 0

Amortized cost - Debt instruments 3,047 3,047 0 0

Amortized cost - Loans and receivables 140,164 140,164 0 0

TOTAL AS AT DEC. 31, 2023 2,388,543 2,366,902 21,641 0
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Transfer of buckets (Closing positions)

BUCKET 1
CARRYING

 AMOUNT Y‑‑1
 

SECURITIES 
ACQUIRED 

DURING 
 THE PERIOD
 

TRANSFER 
TOWARDS B2

TRANSFER 
TOWARDS B3

SECURITIES SOLD/ 
REDEEMED

 DURING THE YEAR
 

REVALUA-
 TION
 

FX IMPACTS 
 & OTHER 

VARIATIONS
 

CARRYING 
AMOUNT Y

DDeebbtt  iinnssttrruummeennttss  aatt  ffaaiirr  vvaalluuee  bbyy  OOCCII  RR 22,,220000,,668877 221144,,117777 44,,336688 00 ((224466,,883333)) 6600,,886666 ((99,,226644)) 22,,222244,,000000

- Bonds and government securities 2,200,687 214,177 4,368 0 (246,833) 60,866 (9,264) 2,224,000

DDeebbtt  iinnssttrruummeennttss  aatt  aammoorrttiizzeedd  ccoosstt 110033,,330000 112222,,333333 00 00 ((8822,,333366)) 00 ((8855)) 114433,,221111

- Bonds and government securities 3,054 0 0 0 (7) 0 0 3,047

- Loans and receivables 100,246 122,333 0 0 (82,329) 0 (85) 140,164

 

BUCKET 2
CARRYING 

AMOUNT Y‑‑1

SECURITIES 
ACQUIRED 

DURING 
THE PERIOD

TRANSFER 
TOWARDS B1

TRANSFER 
TOWARDS B3

SECURITIES SOLD/ 
REDEEMED 

DURING THE YEAR
REVALUA-

 TION
 

FX IMPACTS
 & OTHER 

VARIATIONS
 

CARRYING 
AMOUNT Y

DDeebbtt  iinnssttrruummeennttss  aatt  ffaaiirr  vvaalluuee  bbyy  OOCCII  RR 3388,,778844 665511 ((44,,336688)) 00 ((1133,,113355)) 22,,333300 ((22,,554400)) 2211,,772233

- Bonds and government securities 38,784 651 (4,368) 0 (13,135) 2,330 (2,540) 21,723

DDeebbtt  iinnssttrruummeennttss  aatt  aammoorrttiizzeedd  ccoosstt 00 00 00 00 00 00 00 00

- Bonds and government securities 0 0 0 0 0 0 0 0

- Loans and receivables 0 0 0 0 0 0 0 0

 

BUCKET 3
CARRYING 

AMOUNT Y‑‑1

SECURITIES 
ACQUIRED 

DURING 
THE PERIOD

TRANSFER 
TOWARDS B1

TRANSFER 
TOWARDS B2

SECURITIES SOLD/ 
REDEEMED 

DURING THE YEAR
REVALUA-

 TION
 

FX IMPACTS
 & OTHER 

VARIATIONS
 

CARRYING 
AMOUNT Y

DDeebbtt  iinnssttrruummeennttss  aatt  ffaaiirr  vvaalluuee  bbyy  OOCCII  RR 00 00 00 00 00 00 00 00

- Bonds and government securities 0 0 0 0 0 0 0 0

DDeebbtt  iinnssttrruummeennttss  aatt  aammoorrttiizzeedd  ccoosstt 00 00 00 00 00 00 00 00

- Bonds and government securities 0 0 0 0 0 0 0 0

- Loans and receivables 0 0 0 0 0 0 0 0

Transfer of buckets (ECL)

BUCKET 1 ECL Y‑‑1

SECURITIES 
ACQUIRED 

DURING 
THE PERIOD

TRANSFER 
TOWARDS B2

TRANSFER 
TOWARDS B3

SECURITIES 
SOLD/REDEEMED
 DURING 
 THE YEAR
  

OTHER 
VARIATIONS ECL Y

DDeebbtt  iinnssttrruummeennttss  aatt  ffaaiirr  vvaalluuee  bbyy  OOCCII  RR ((331188)) ((331111)) 44 00 331122 88 ((330099))

(318) (311) 4 0 312 8 (309)

DDeebbtt  iinnssttrruummeennttss  aatt  aammoorrttiizzeedd  ccoosstt ((00)) 00 00 00 00 00 ((00))

(0) 0 0 0 0 0 (0)

0 0 0 0 0 0 0

 

BUCKET 2 ECL Y‑‑1

SECURITIES 
ACQUIRED 

DURING 
THE PERIOD

TRANSFER 
TOWARDS B1

TRANSFER 
TOWARDS B3

SECURITIES 
SOLD/REDEEMED 

DURING 
 THE YEAR
 

OTHER 
VARIATIONS ECL Y

DDeebbtt  iinnssttrruummeennttss  aatt  ffaaiirr  vvaalluuee  bbyy  OOCCII  RR ((110033)) ((7799)) ((44)) 00 110022 ((11)) ((8822))

(103) (79) (4) 0 102 (1) (82)

DDeebbtt  iinnssttrruummeennttss  aatt  aammoorrttiizzeedd  ccoosstt 00 00 00 00 00 00 00

0 0 0 0 0 0 0

0 0 0 0 0 0 0

 

BUCKET 3 ECL Y‑‑1

SECURITIES 
ACQUIRED 

DURING 
THE PERIOD

TRANSFER 
TOWARDS B1

TRANSFER 
TOWARDS B2

SECURITIES 
SOLD/REDEEMED 

DURING 
 THE YEAR
 

OTHER 
VARIATIONS ECL Y

DDeebbtt  iinnssttrruummeennttss  aatt  ffaaiirr  vvaalluuee  bbyy  OOCCII  RR 00 11 00 00 00 ((11)) 00

0 1 0 0 0 (1) 0

DDeebbtt  iinnssttrruummeennttss  aatt  aammoorrttiizzeedd  ccoosstt 00 00 00 00 00 00 00

0 0 0 0 0 0 0

0 0 0 0 0 0 0

Bonds and government securities●

Bonds and government securities●

Loans and receivables●

Bonds and government securities●

Bonds and government securities●

Loans and receivables●

Bonds and government securities●

Bonds and government securities●

Loans and receivables●
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Derivatives
The structural use of derivatives is strictly limited to hedging. 
The notional amounts of the hedges therefore do not 
exceed the amounts of the underlying assets in the portfolio.

During the 2023 year, the majority of the derivative 
transactions carried out by the Group concerned the 
systematic hedging of currency risk via swaps or currency 
futures for primarily USD‑denominated bonds held in the 
investment portfolio.

Regarding the bond portfolio, one‑off interest rate hedges 
were put in place by certain managers in order to hedge 
risk.

None of these transactions qualified for hedge accounting 
under IFRS, as they were mainly currency transactions and 
partial market hedges.

FFiinnaanncciiaall  iinnssttrruummeennttss  rreeccooggnniisseedd  aatt  ffaaiirr  vvaalluuee

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

LLeevveell  11::  Quoted prices in active markets for an identical 
financial instrument.

Level 1 securities represent 92.0% of the Group’s portfolio. 
They correspond to:

LLeevveell  22::  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.).

Level 2 securities represent 6.6% of the Group’s portfolio. This 
level is used for the following instruments:

LLeevveell  33::  Valuation techniques based on unobservable inputs 
such as projections or internal data.

Level 3 securities represent 1.4% of the Group’s portfolio. 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 
December 31, 2023 by level

      LEVEL 1 LEVEL 2 LEVEL 3

(in thousands of euros)
CARRYING 

AMOUNT FAIR VALUE

FAIR VALUE DETERMINED 
BASED ON QUOTED PRICES 

IN ACTIVE MARKETS

FAIR VALUE DETERMINED 
BASED ON VALUATION 

TECHNIQUES THAT USE 
OBSERVABLE INPUTS

FAIR VALUE DETERMINED 
BASED ON VALUATION 

TECHNIQUES THAT USE 
UNOBSERVABLE INPUTS

FFaaiirr  VVaalluuee  OOCCII 22,,336677,,330099 22,,336677,,330099 22,,224433,,224422 7766,,668844 4477,,338822

Bonds and government securities 2,245,332 2,245,332 2,168,648 76,684  

Equities and other variable‑income 
securities 47,382 47,382     47,382

Equities at FV OCI not recyclable 74,594 74,594 74,594    

Shares in non‑trading property 
companies          

AAmmoorrttiizzeedd  ccoosstt 114433,,221111 114422,,998888 22,,882244 114400,,116644 00

Bonds and government securities 3,047 2,824 2,824    

Loans and receivables 140,164 140,164   140,164  

FFaaiirree  VVaalluuee  PPrroofifitt  LLoossss 882277,,990033 882277,,990033 882266,,002277 11,,887766 00

Bonds and government securities 21,145 21,145 21,145    

Equities and other variable‑income 
securities 5,851 5,851 5,851    

Shares in non‑trading property 
companies 179,932 179,932 179,932    

UCIT 620,975 620,975 619,099 1,876  

Loans and receivables          

DDeerriivvaattiivveess  ((ppoossiittiivvee  ffaaiirr  vvaalluuee)) 22,,440022 22,,440022 22,,440022 00 00

Derivatives positive fair value 2,402 2,402 2,402 0  

IInnvveessttmmeenntt  pprrooppeerrttyy 228888 228888 00 00 228888

TOTAL 3,341,112 3,340,889 3,074,495 218,724 47,670

 

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;

●

government bonds and bonds indexed to variable 
interest rates;

●

French units in money‑market funds, SICAV.●

unlisted equities;●

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

●
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Movements in Level 3 securities as at December 31, 2023

(in thousands of euros)

DEC. 31, 2022 JAN. 1, 2023

GAINS AND LOSSES 
RECOGNIZED 

IN THE PERIOD
TRANSACTIONS 

 FOR THE PERIOD
 

      DEC. 31, 2023

FAIR 
VALUE

IMPACTS 
RELATED TO 

THE FIRST 
IFRS 9 

APPLICATION  
IN 

INCOME
DIRECTLY IN 

EQUITY
PURCHASES/ 

ISSUES
SALES/

 REDEMPTIONS
 

OTHER 
MOVE-

 MENTS
 

CHANGES IN 
SCOPE OF 
CONSOLI-

 DATION
 

EXCHANGE 
RATE 

EFFECTS  

FAIR VALUE OCI 111177,,888855 ((3322,,559966)) 8855,,228899 00 ((3388,,110088)) ((1111,,663322)) 00 11,,004411 1100,,004499 774433 4477,,338822

Equities and other 
variable‑income securities

117,885
(32,596) 85,289   (38,108) (11,632)   1,041 10,049 743 47,382

IInnvveessttmmeenntt  pprrooppeerrttyy 228888 00 228888 00 00 00 00 00 00 00 228888

TOTAL 118,173 0 0 0 (38,108) (11,632) 0 1,041 10,049 743 47,670

NOTE 4 RECEIVABLES ARISING FROM BANKING ACTIVITIES

Breakdown by nature

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Receivables arising from banking sector 2,903,980 2,906,639

Non‑performing receivables arising from banking sector 11,558 28,189

Allowances for receivables arising from banking sector (11,558) (28,189)

TOTAL 2,903,980 2,906,639

Breakdown by age
Receivables arising from banking and other activities 
represent receivables acquired within the scope of factoring 
agreements.

They are recognised at cost within assets in the balance 
sheet and they are classified as level 1. 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.

When applicable, the Group recognises a valuation 
allowance against receivables to take account of any 
potential difficulties in their future recovery, being specified 
that the receivables are also covered by a credit insurance 
agreement. Accordingly, the related risks are covered by 
claims provisions.

 

(in thousands of euros)

DEC. 31, 2023

NOT DUE

DUE

TOTAL-3 MONTHS
3 MONTHS 
TO 1 YEAR 1 TO 5 YEARS +5 YEARS

Receivables arising from banking and other activities 2,203,092 699,499 1,389 0 0 2,903,980

Non‑performing receivables arising from banking and 
other activities 0 0 1,500 7,588 2,471 11,558

Allowances for receivables arising from banking and 
other activities 0 0 (1,500) (7,588) (2,471) (11,558)

TToottaall  rreecceeiivvaabblleess  aarriissiinngg  ffrroomm  bbaannkkiinngg  aanndd  ootthheerr  
aaccttiivviittiieess 22,,220033,,009922 669999,,449999 11,,338899 00 00 22,,990033,,998800

Claims reserve as hedge for factoring receivables 0 0 0 0 0 0

TOTAL RECEIVABLES ARISING FROM BANKING AND 
OTHER ACTIVITIES AFTER CLAIMS RESERVES 2,203,092 699,499 1,389 0 0 2,903,980
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(in thousands of euros)

DEC. 31, 2022

NOT DUE

DUE

TOTAL-3 MONTHS
3 MONTHS 
TO 1 YEAR 1 TO 5 YEARS +5 YEARS

Receivables arising from banking and other activities 2,669,804 226,821 10,655 0 0 2,907,279

Non‑performing receivables arising from banking and 
other activities 0 0 2,328 23,396 2,465 28,189

Allowances for receivables arising from banking and 
other activities 0 0 (2,328) (23,396) (2,465) (28,189)

TToottaall  rreecceeiivvaabblleess  aarriissiinngg  ffrroomm  bbaannkkiinngg  aanndd  ootthheerr  
aaccttiivviittiieess 22,,666699,,880044 222266,,882211 1100,,665555 00 00 22,,990077,,227799

Claims reserve as hedge for factoring receivables (640) 0 0 0 0 (640)

TOTAL RECEIVABLES ARISING FROM BANKING 
AND OTHER ACTIVITIES AFTER CLAIMS RESERVES 2,669,164 226,821 10,655 0 0 2,906,639

NOTE 5 OPERATING BUILDING AND OTHER TANGIBLE ASSETS

(in thousands of euros)

DEC. 31, 2023 DEC. 31, 2022

NET VALUE NET VALUE

Buildings used for operational purposes 14,194 15,679

Other property, plant and equipment 13,612 14,781

Right‑of‑use assets for lessees 57,683 64,154

TOTAL 85,488 94,613

 

(in thousands of euros)

DEC. 31, 2023

GROSS AMOUNT
AMORTISATION 

AND IMPAIRMENT NET VALUE

Buildings used for operational purposes 82,985 (68,792) 14,193

Other property, plant and equipment 49,965 (36,353) 13,612

Right‑of‑use assets for lessees 143,788 (86,105) 57,683

TOTAL 276,738 (191,250) 85,488

 

(in thousands of euros)

DEC. 31, 2022

GROSS AMOUNT
AMORTISATION 

AND IMPAIRMENT NET VALUE

Buildings used for operational purposes 82,984 (67,306) 15,679

Other property, plant and equipment 50,692 (35,911) 14,781

Right‑of‑use assets for lessees 137,362 (73,209) 64,154

TOTAL 271,039 (176,426) 94,613
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Change in the gross amount of property, plant and equipment

(in thousands of euros) DEC. 31, 2022 SCOPE ENTRY INCREASES DECREASES

CURRENCY 
TRANSLATION 

VARIATION DEC. 31, 2023

Land used for operational purposes 7,140 0 0 0 0 7,140

Buildings used for operational purposes 75,845 0 0 0 0 75,845

Right‑of‑use assets for lessees - Buildings leasing 105,111 439 5,623 (4,027) (1,665) 105,481

TToottaall  bbuuiillddiinnggss  uusseedd  ffoorr  ooppeerraattiioonnaall  ppuurrppoosseess 118888,,009966 443399 55,,662233 ((44,,002277)) ((11,,666655)) 118888,,446666

Operating guarantees and deposits 3,525 0 283 (79) (62) 3,667

Other property, plant and equipment 47,168 321 2,366 (2,668) (888) 46,299

Right‑of‑use assets for lessees - Equipment leasing 32,251 165 6,403 (185) (327) 38,307

TToottaall  ootthheerr  pprrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt 8822,,994444 448866 99,,005522 ((22,,993322)) ((11,,227777)) 8888,,227733

TOTAL 271,039 925 14,675 (6,959) (2,942) 276,738

 

(in thousands of euros) DEC. 31, 2021 SCOPE ENTRY INCREASES DECREASES

CURRENCY 
TRANSLATION 

VARIATION DEC. 31, 2022

Land used for operational purposes 7,140 0 0 0 0 7,140

Buildings used for operational purposes 78,141 0 0 (1,261) (1,035) 75,845

Right‑of‑use assets for lessees - Buildings leasing 98,351 136 6,777 (327) 174 105,111

TToottaall  bbuuiillddiinnggss  uusseedd  ffoorr  ooppeerraattiioonnaall  ppuurrppoosseess 118833,,663322 113366 66,,777777 ((11,,558888)) ((886611)) 118888,,009966

Operating guarantees and deposits 3,748 0 409 (282) (351) 3,524

Other property, plant and equipment 44,436 116 4,301 (1,282) (403) 47,168

Right‑of‑use assets for lessees - Equipment leasing 27,446 126 4,931 0 (252) 32,251

TToottaall  ootthheerr  pprrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt 7755,,663300 224422 99,,664411 ((11,,556644)) ((11,,000066)) 8822,,994433

TOTAL 259,261 378 16,418 (3,152) (1,867) 271,038

Change in accumulated depreciation and impairment of property, 
plant and equipment

(in thousands of euros) DEC. 31, 2022 SCOPE ENTRY ADDITIONS REVERSALS

CURRENCY 
TRANSLATION 

VARIATION 
AND OTHER DEC. 31, 2023

Accumulated amortization – Building used for operational 
purposes (67,306) 0 (1,486) 0 0 (68,792)

Accumulated impairment – Buildings used for operational 
purposes 0 0 0 0 0 0

Accumulated amortization - Right‑of‑use assets for lessees - 
Buildings leasing (50,065) (146) (12,199) 4,159 851 (57,401)

Accumulated impairment - Right‑of‑use assets for lessees - 
Buildings leasing 0 0 0 0 0 0

BBuuiillddiinnggss  uusseedd  ffoorr  ooppeerraattiioonnaall  ppuurrppoosseess ((111177,,337711)) ((114466)) ((1133,,668855)) 44,,115599 885511 ((112266,,119933))

Accumulated amortization other property, plant & equipment (35,911) (203) (3,333) 2,707 400 (36,339)

Accumulated impairment other property, plant & equipment 0 0 (13) 0 0 (13)

Accumulated amortization - Right‑of‑use assets for lessees - 
Equipment leasing (23,144) (35) (6,023) 297 202 (28,703)

Accumulated impairment - Right‑of‑use assets for lessees - 
Equipment leasing 0 0 0 0 0 0

OOtthheerr  pprrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt ((5599,,005544)) ((223388)) ((99,,336699)) 33,,000044 660022 ((6655,,005555))

TOTAL (176,426) (384) (23,054) 7,163 1,453 (191,250)
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(in thousands of euros) DEC. 31, 2021 SCOPE ENTRY ADDITIONS REVERSALS

CURRENCY 
TRANSLATION 

VARIATION 
AND OTHER DEC. 31, 2022

Accumulated amortization – Building used for operational 
purposes (65,738) 0 (1,679) 441 42 (67,306)

Accumulated impairment – Buildings used for operational 
purposes 0 0 0 (441) 0 0

Accumulated impairment - Right‑of‑use assets for lessees - 
Buildings leasing 0 0 0 0 0 0

TToottaall  bbuuiillddiinnggss  uusseedd  ffoorr  ooppeerraattiioonnaall  ppuurrppoosseess ((6655,,773388)) 00 ((11,,667799)) 00 4422 ((6677,,330066))

Accumulated amortization other property, plant & equipment (33,127) (80) (4,185) 0 283 (35,911)

Accumulated impairment other property, plant & equipment (188) 0 0 0 188 0

TToottaall  ttaannggiillbbee  aasssseettss ((3333,,331155)) ((8800)) ((44,,118855)) 00 447711 ((3355,,991111))

Accumulated amortization - Right‑of‑use assets for lessees - 
Equipment leasing (17,032) (27) (6,247) 0 164 (23,144)

Accumulated amortization - Right‑of‑use assets for lessees - 
Buildings leasing (37,366) (2) (13,010) 0 314 (50,065)

Accumulated impairment - Right‑of‑use assets for lessees - 
Equipment leasing 0 0 0 0 0 0

TToottaall  RRiigghhtt‑‑ooff‑‑uussee ((5544,,339999)) ((2299)) ((1199,,225577)) 00 447788 ((7733,,220077))

TOTAL (153,452) (109) (25,121) 0 991 (176,426)

Market value of buildings used in the business

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Carrying amount 14,194 15,679

Market value 56,826 68,358

UNREALISED GAINS 42,632 52,679

 
Buildings held by Coface Group do not represent any unrealised losses; no impairment is therefore recorded at December 31, 
2023.

NOTE 6 OTHER ASSETS

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Deferred acquisition costs 89,899 90,693

Trade receivables arising from other activities 54,319 50,062

Current tax receivables 73,447 66,612

Other receivables 229,954 213,670

TOTAL 447,619 421,037

 

The line “Other receivables” mainly includes:

NOTE 7 CASH AND CASH EQUIVALENTS

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Cash at bank and available 481,700 519,417

Cash equivalents 13,858 34,370

TOTAL 495,558 553,786

 
As of December 31, 2023, operational cash decreased by €58.2 million compared to December 31, 2022. These amounts are all 
available; no amounts are placed in escrow accounts.

prepaid expenses totaling €22 million;●

cash advances granted to non‑consolidated Coface 
entities for €25 million;

●

receivables from the state and other social organizations 
(excluding corporate income tax) for an amount of 
€45 million;

●

customer receivables for an amount of €107 million.●
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NOTE 8 SHARE CAPITAL

ORDINARY SHARES NUMBER OF SHARES PER VALUE
SHARE CAPITAL

(in €)

At December 31, 2022 150,179,792 2 300,359,584

Cancellation of shares 0 2 0

AAtt  DDeecceemmbbeerr  3311,,  22002233 115500,,117799,,779922 22 330000,,335599,,558844

Treasury shares deducted -1,172,902 2 -2,345,804

AT DECEMBER 31, 2023 (EXCLUDING TREASURY SHARES) 149,006,890 2 298,013,780

 

SHAREHOLDERS

DEC 31, 2023 DDEECC..  3311,,  22002222

NUMBER OF SHARES % NUMBER OF SHARES %

Arch Capital Group Ltd 44,849,425 30.10% 44,849,425 30.09%

Public 104,157,465 69.90% 104,214,249 69.91%

TOTAL EXCLUDING TREASURY SHARES 149,006,890 100% 149,063,674 100%

NOTE 9 SHARE‑BASED PAYMENTS

Ongoing free share plans
Coface Group awarded, since its stock market listing in 2014, free shares to certain beneficiaries (corporate officers and 
employees of COFACE SA subsidiaries).

PLAN ALLOCATION DATE
NUMBER OF 

SHARES GRANTED
ACQUISITION 

PERIOD ACQUISITION DATE
AVAILABILITY 

DATE

FAIR VALUE OF THE 
SHARE AT THE 

ALLOCATION DATE

NET EXPENSE FOR 
THE YEAR (in 

thousands of euros)

Long‑term Incentive Plan 2020 Feb. 05, 2020 312,200 3 ans Feb. 06, 2023 Feb. 06, 2023 11.4 145

Long‑term Incentive Plan 2021 Feb. 10, 2021 391,403 3 ans Feb. 12, 2024 Feb. 12, 2024 8.6 843

Long‑term Incentive Plan 2022 Feb. 05, 2022 320,849 3 ans Feb. 15, 2025 Feb. 15, 2025 11.7 927

Long‑term Incentive Plan 2023 Feb. 16, 2023 336,513 3 ans Feb. 16, 2026 Feb. 16, 2026 12.9 1,011

 

Change in the number of free shares

PLAN
NUMBER OF FREE 

SHARES AT DEC. 31, 2022
NUMBER OF NEW FREE 
SHARE GRANTS IN 2022

NUMBER OF FREE 
SHARES CANCELLED 

IN 2022

NUMBER OF FREE 
SHARES ACQUIRED 

IN 2022

NUMBER OF SHARES TO 
BE ACQUIRED AT DEC. 

31, 2023

Long‑term Incentive Plan 2020 312,200 0 0 (312,200) 0

Long‑term Incentive Plan 2021 0 408,403 (17,000) 0 391,403

Long‑term Incentive Plan 2022 0 320,849 0 0 320,849

Long‑term Incentive Plan 2023 0 336,513 0 0 336,513

 

The total number of shares allocated to the Long‑term 
Incentive Plan 2023  amounts to 427,533 shares; only 
421,713 shares were affected nominatively to beneficiaries 
including 336,513 shares and 85,200 performance units.

The free shares allocated under the LTIP 2020 plan were 
delivered to the beneficiaries.

Performance units are awarded instead of free shares as 
soon as the free shares implementation appears complex or

irrelevant in terms of the number of beneficiaries. These 
units are indexed on the share price and subject to the same 
conditions of presence and performance that shares free 
but are valued and paid in cash at the end of the vesting 
period.

Free shares under the  Long‑term Incentive Plan  are 
definitely granted based upon presence in the group and 
performance achievement.
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Measurement of free shares
In accordance with IFRS 2 relating to “share‑based 
payments”, the award of free shares to employees results in 
the recognition of an expense corresponding to the fair 
value of shares granted on the award date adjusted for 
unpaid dividends during the rights vesting period and 
transfer restrictions during the holding period, as well as the 
probability of the materialisation of the performance 
conditions.

The plans were measured on the assumptions below:

Based on these assumptions, a total of € 2,926 thousand 
was expensed under the implemented plans at 
December 31, 2023.

NOTE 10 REVALUATION RESERVES

(in thousands of euros)
TECHNICAL 

LIABILITIES/IFE*
INVESTMENT 

INSTRUMENTS

RESERVES - GAINS 
AND LOSSES NOT 
RECLASSIFIABLE 

TO P&L (IAS 19) INCOME TAX

REVALUATION 
RESERVES 

ATTRIBUTABLE TO 
OWNERS OF 
THE PARENT

NON‑‑CONTROLLING 
INTERESTS

REVALUATION 
RESERVES

AAtt  DDEECC..  3311,,  22002222  rreessttaatteedd  IIFFRRSS  1177 1166,,009966 ((7722,,887744)) ((1177,,663377)) 2211,,443355 ((5522,,998811)) ((9911)) ((5533,,007700))

Financial instruments first 
application of impact IFRS 9 0 (40,296) 0 2,796 (37,500) 0 (37,500)

AAtt  JJAANN..  11,,  22002233  rreessttaatteedd  IIFFRRSS  99  &&  1177 1166,,009966 ((111133,,117700)) ((1177,,663377)) 2244,,223311 ((9900,,448811)) ((9911)) ((9900,,557700))

Fair value adjustments on financial 
assets reclassified to income 0 (3,618) 0 1,879 (1,739) 0 (1,739)

Fair value adjustments on financial 
assets recognised in equity and 
recyclable 0 66,813 0 (13,464) 53,349 8 53,357

Change in reserves - gains and 
losses not reclassificable to income 
statement 0 (24,445) (2,794) (1,497) (28,737) 0 (28,737)

Transactions with shareholders 0 0 0 0 0 0 0

Reevaluation IFRS 17 OCI reserves 
variations recyclable in P&L (4,620) 0 0 1,346 (3,275) 8 (3,267)

AT DEC. 31, 2023 11,476 (74,426) (20,429) 12,498 (70,880) (79) (70,956)

* Insurance Finance Expenses.

** Provisions for pensions and similar obligations.

 

(in thousands of euros)
TECHNICAL 

LIABILITIES/IFE*
INVESTMENT 

INSTRUMENTS

RESERVES - GAINS 
AND LOSSES NOT 
RECLASSIFIABLE 

TO P&L (IAS 19) INCOME TAX

REVALUATION 
RESERVES 

ATTRIBUTABLE TO 
OWNERS OF 
THE PARENT

NON‑‑CONTROLLING 
INTERESTS

REVALUATION 
RESERVES

AAtt  JJAANN..  11,,  22002222 ((66,,331133)) 225500,,229911 ((3300,,665522)) ((2288,,001166)) 118855,,331100 ((111155)) 118855,,119955

Fair value adjustments on 
available‑for‑sale financial assets 
reclassified to income 0 (12,861) 0 3,629 (9,232) 0 (9,232)

Fair value adjustments on 
available‑for‑sale financial assets 
recognised in equity 0 (310,305) 0 54,622 (255,683) (32) (255,715)

Change in reserves - gains and 
losses not reclassificable to income 
statement 0 0 13,015 (3,705) 9,310 0 9,310

Transactions with shareholders 0 0 0 0 0 0 0

Reevaluation IFRS 17 OCI reserves 
variations recyclable in P&L 22,409 0 0 (5,095) 17,315 57 17,372

AT DEC. 31, 2022 RESTATED 
IFRS 17 16,096 (72,874) (17,637) 21,435 (52,981) (91) (53,070)

*Insurance Finance Expenses.

** Provisions for pensions and similar obligations.

discount rate corresponding to a risk‑free rate on the 
plans’ duration;

●

income distribution rate set at 80%;●
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NOTE 11 PROVISIONS FOR LIABILITIES AND CHARGES

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Provisions for disputes 1,206 1,982

Provisions for pension and other post‑employment benefit obligations 47,815 46,223

OOtthheerr  pprroovviissiioonnss  ffoorr  lliiaabbiilliittiieess  aanndd  cchhaarrggeess 2244,,992211 2200,,445577

TOTAL 73,942 68,662

 

(in thousands of euros)
DEC. 31, 

2022
SCOPE 
ENTRY ADDITIONS

REVERSALS 
(UTILISED)

REVERSALS 
(SURPLUS)

RECLASSI 
‑‑FICATIONS

CHANGES 
IN OCI

CURRENCY 
TRANSLA-

 TION 
VARIATION

 
DEC. 31, 2023

Provisions for employee 1,970 25 176 0 (926) 0 0 (39) 1,206

Provisions for other disputes 12 0 (12) 0 0 0 0 0 0

PPrroovviissiioonnss  ffoorr  ddiissppuutteess 11,,998822 2255 116644 00 ((992266)) 00 00 ((3399)) 11,,220066

Provisions for end‑of‑career benefits 25,721 0 1,640 (1,480) (194) 0 1,512 (143) 27,056

Provisions for post‑employment 
benefits 7,218 0 587 (606) (18) 0 693 (89) 7,784

Provisions for long‑service awards 6,060 0 752 (356) (1) 0 0 3 6,458

Provisions for time savings 1 0 0 0 0 0 0 0 1

Provisions for insurance and other 
medical coverage 3,769 0 235 (224) 0 0 219 0 3,999

Provisions for other long‑term employee 
benefits 3,454 0 300 (1,244) (4) 0 0 9 2,516

PPrroovviissiioonnss  ffoorr  ppeennssiioonn  aanndd  ootthheerr  
ppoosstt‑‑eemmppllooyymmeenntt  bbeenneefifitt  oobblliiggaattiioonnss 4466,,222233 00 33,,551155 ((33,,991100)) ((221177)) 00 22,,442233 ((221199)) 4477,,881155

Provisions for liabilities on subsidiaries 9,815 0 0 0 0 0 0 0 9,815

Provisions for restructuring 07,247 0 897 (3,332) (179) 0 0 4 4,637

Provisions for free share allocation plan 0 0 (2) 0 0 0 0 2 0

Provisions for taxes (excl. income taxes) 652 0 286 0 (150) 5292 0 (43) 6,037

Other provisions for liabilities 2,742 0 1,692 0 (56) 0 0 53 4,431

OOtthheerr  pprroovviissiioonnss  ffoorr  lliiaabbiilliittiieess  aanndd  
cchhaarrggeess 2200,,445577 00 22,,887733 ((33,,333322)) ((338844)) 55229922 00 1166 2244,,992211

TOTAL 68,662 25 6,553 (7,242) (1,527) 5,292 2,423 (241) 73,942

 

(in thousands of euros) DEC. 31, 2021
SCOPE 
ENTRY ADDITIONS

REVERSALS 
(UTILISED)

REVERSALS 
(SURPLUS)

RECLASSI 
‑‑FICATIONS

CHANGES 
IN OCI

CURRENCY 
TRANSLA-

 TION 
VARIATION
 

DEC. 31, 2022

Provisions for employee 2,023 0 124 0 (231) 15 0 41 1,972

Provisions for other disputes 252 0 16 0 0 (262) 0 9 15

PPrroovviissiioonnss  ffoorr  ddiissppuutteess 22,,227755 00 114400 00 ((223311)) ((224477)) 00 4499 11,,998855

Provisions for end‑of‑career benefits 32,076 0 1,765 (1,518) (462) (0) (6,034) (106) 25,721

Provisions for post‑employment 
benefits 13,264 0 395 (630) (10) 0 (5,783) (25) 7,211

Provisions for long‑service awards 7,772 0 179 (1,486) (408) 0 0 3 6,060

Provisions for time savings 10 0 0 0 (9) 0 0 0 1

Provisions for insurance and other 
medical coverage 5,016 0 162 (180) (29) 0 (1,199) 0 3,769

Provisions for other long‑term employee 
benefits 3,332 0 904 (730) (50) 0 0 1 3,456

PPrroovviissiioonnss  ffoorr  ppeennssiioonn  aanndd  ootthheerr  
ppoosstt‑‑eemmppllooyymmeenntt  bbeenneefifitt  oobblliiggaattiioonnss 6611,,447733 00 33,,440044 ((44,,554455)) ((996688)) 00 ((1133,,001155)) ((112277)) 4466,,222222

Provisions for liabilities 9,813 0 0 0 (1) 0 0 0 9,812

Provisions for restructuring 9,721 0 4,658 (5,587) (1,544) 0 0 0 7,248

Provisions for free share allocation plan 0 0 0 0 0 0 0 0 0

Provisions for taxes (excl. income taxes) 707 0 0 0 0 0 0 (55) 652

Other provisions for liabilities 1,759 0 999 (17) 0 0 0 1 2,742

OOtthheerr  pprroovviissiioonnss  ffoorr  lliiaabbiilliittiieess  aanndd  
cchhaarrggeess 2222,,000000 00 55,,665577 ((55,,660044)) ((11,,554444)) 00 00 ((5544)) 2200,,445555

TOTAL 85,748 0 9,201 (10,149) (2,743) (247) (13,015) (132) 68,662
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Provisions for liabilities and charges mainly include 
provisions for pensions and other post‑employment benefit 
obligations, provisions for restructuring and provisions for 
liabilities.

French law No. 2023‑270 on the corrective financing of social 
security for 2023, incorporating pension reform, was 
published in the Official Journal of the French Republic on 
April 15, 2023. It brings consequences for French insured 
individuals by raising the legal retirement age (age of 
eligibility) from 62 to 64 years, except for employees covered

by specific schemes. Considering the previous assumptions 
made by the Group to establish its provisions, the estimated 
impacts of these new provisions are not material for the 
Group.

Other provisions for risks and charges include provisions for 
negative net equity of non‑consolidated entities 
(€9.8 million) and provisions for restructuring (€4.6 million).

The main variation in the fiscal year is related to provisions 
for restructuring and a reclassification of the provision for tax 
risk (previously classified as a payable tax debt).

NOTE 12 EMPLOYEE BENEFITS

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

PPrreesseenntt  vvaalluuee  ooff  bbeenneefifitt  oobblliiggaattiioonn  aatt  JJaannuuaarryy  11 4488,,111100 6633,,553311

Current service cost 1,703 3,362

Interest cost 1,561 608

Actuarial (gains)/losses 2,856 (15,625)

Benefits paid (4,237) (3,530)

Acquisitions/mergers/deconsolidations 0 0

Other (209) (250)

PPrreesseenntt  vvaalluuee  ooff  bbeenneefifitt  oobblliiggaattiioonn  aatt  DDeecceemmbbeerr  3311 4499,,778844 4488,,009955

CChhaannggee  iinn  ppllaann  aasssseettss      

FFaaiirr  vvaalluuee  ooff  ppllaann  aasssseettss  aatt  JJaannuuaarryy  11 11,,888888 22,,005577

Revaluation adjustments – Return on plan assets 38 (178)

Employee contributions 110 36

Employer contributions 3,482 2,794

Benefits paid (3,548) (2,839)

Other 0 0

FFaaiirr  vvaalluuee  ooff  ppllaann  aasssseettss  aatt  DDeecceemmbbeerr  3311 11,,996699 11,,887711

RReeccoonncciilliiaattiioonn      

PPrreesseenntt  vvaalluuee  ooff  bbeenneefifitt  oobblliiggaattiioonn  aatt  DDeecceemmbbeerr  3311 4499,,778844 4488,,009955

Fair value of plan assets 1,969 1,871

((LLiiaabbiilliittyy))//AAsssseett  rreeccooggnniisseedd  iinn  tthhee  bbaallaannccee  sshheeeett  aatt  DDeecceemmbbeerr ((4477,,881155)) ((4466,,222222))

IInnccoommee  ssttaatteemmeenntt      

Current service cost 1,703 3,402

Benefits paid including amounts paid in respect of settlements 0 0

Interest cost 1,561 608

Interest income (73) (22)

Revaluation adjustments on other long‑term benefits 96 (2,410)

Other 0 (250)

((IInnccoommee))//EExxppeennsseess  rreeccoorrddeedd  iinn  tthhee  iinnccoommee  ssttaatteemmeenntt 33,,228888 11,,332299

CChhaannggeess  rreeccooggnniisseedd  ddiirreeccttllyy  iinn  eeqquuiittyy  nnoott  rreeccllaassssiififiaabbllee  ttoo  iinnccoommee      

Revaluation adjustments arising in the year 2,795 (13,015)

RReevvaalluuaattiioonn  aaddjjuussttmmeennttss  rreeccooggnniisseedd  iinn  eeqquuiittyy  nnoott  rreeccllaassssiififiaabbllee  ttoo  iinnccoommee 22,,779955 ((1133,,001155))

sstt

sstt

sstt

sstt

sstt
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(in thousands of euros)

DEC. 31, 2023

FRANCE GERMANY AUSTRIA ITALY OTHER TOTAL

PPrreesseenntt  vvaalluuee  ooff  bbeenneefifitt  oobblliiggaattiioonn  aatt  JJaannuuaarryy  11 99,,220022 1188,,668877 1100,,554455 44,,118866 55,,449911 4488,,111100

Acquisitions/mergers/deconsolidations 0 0 0 0 0 0

Current service cost 501 485 59 284 373 1,703

Interest cost 359 697 406 99 0 1,561

Actuarial (gains)/losses 518 1,107 953 160 117 2,856

Benefits paid (448) (2,278) (750) (71) (690) (4,237)

Other 0 0 0 0 (209) (209)

PPrreesseenntt  vvaalluuee  ooff  bbeenneefifitt  oobblliiggaattiioonn  aatt  DDeecceemmbbeerr  3311 1100,,113311 1188,,669988 1111,,221122 44,,665588 55,,008833 4499,,778844

CChhaannggee  iinn  ppllaann  aasssseettss                  

FFaaiirr  vvaalluuee  ooff  ppllaann  aasssseettss  aatt  JJaannuuaarryy  11 00 996600 992288 00 00 11,,888888

Revaluation adjustments – Return on plan assets 0 23 15 0 0 38

Acquisitions/mergers/deconsolidations 0 0 0 0 0 0

Employee contributions 0 8 101 0 0 110

Employer contributions 448 2,257 706 71 0 3,482

Benefits paid (448) (2,278) (750) (71) 0 (3,548)

Other 0 0 0 0 0 0

FFaaiirr  vvaalluuee  ooff  ppllaann  aasssseettss  aatt  DDeecceemmbbeerr  3311 00 997700 999999 00 00 11,,996699

RReeccoonncciilliiaattiioonn                  

PPrreesseenntt  vvaalluuee  ooff  bbeenneefifitt  oobblliiggaattiioonn  aatt  DDeecceemmbbeerr  3311 1100,,113311 1188,,669988 1111,,221122 44,,665588 55,,008833 4499,,778844

Fair value of plan assets 0 970 999 0 0 1,868

((LLiiaabbiilliittyy))//AAsssseett  rreeccooggnniisseedd  iinn  tthhee  bbaallaannccee  sshheeeett  aatt  
DDeecceemmbbeerr ((1100,,113311)) ((1177,,772288)) ((1100,,221144)) ((44,,665588)) ((55,,008833)) ((4488,,222266))

IInnccoommee  ssttaatteemmeenntt                  

Current service cost 501 755 59 284 373 1,973

Past service cost 0 0 0 0 0 0

Benefits paid including amounts paid in respect of 
settlements 0 0 0 0 0 0

Interest cost 359 697 406 99 0 1,561

Interest income 0 (35) (37) 0 0 (73)

Revaluation adjustments on other long‑term benefits 13 19 26 39 0 96

Other 0 0 0 0 0 0

((IInnccoommee))//EExxppeennsseess  rreeccoorrddeedd  iinn  tthhee  iinnccoommee  ssttaatteemmeenntt 887722 11,,443377 445533 442222 337733 33,,555588

CChhaannggeess  rreeccooggnniisseedd  ddiirreeccttllyy  iinn  eeqquuiittyy  
nnoott  rreeccllaassssiififiaabbllee  ttoo  iinnccoommee                  

Revaluation adjustments arising in the year 506 1,100 950 121 117 2,795

RReevvaalluuaattiioonn  aaddjjuussttmmeennttss  rreeccooggnniisseedd  iinn  eeqquuiittyy  nnoott  
rreeccllaassssiififiaabbllee  ttoo  iinnccoommee 550066 11,,110000 995500 112211 111177 22,,779955

 

sstt

sstt

sstt

sstt

sstt
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(in thousands of euros)

DEC. 31, 2022

FRANCE GERMANY AUSTRIA ITALY OTHER TOTAL

PPrreesseenntt  vvaalluuee  ooff  bbeenneefifitt  oobblliiggaattiioonn  aatt  JJaannuuaarryy  11 1122,,558888 2233,,880066 1177,,666600 44,,221100 55,,226688 6633,,553311

Acquisitions/mergers/deconsolidations 0 0 0 0 0 0

Current service cost 653 1,561 162 354 632 3,362

Interest cost 137 250 191 30 0 608

Actuarial (gains)/losses (3,691) (5,186) (6,426) (358) 36 (15,625)

Benefits paid (484) (1,761) (1,041) (50) (194) (3,530)

Other 0 0 0 0 (250) (250)

PPrreesseenntt  vvaalluuee  ooff  bbeenneefifitt  oobblliiggaattiioonn  aatt  DDeecceemmbbeerr  3311 99,,220022 1188,,667700 1100,,554455 44,,118866 55,,449911 4488,,009955

CChhaannggee  iinn  ppllaann  aasssseettss                  

FFaaiirr  vvaalluuee  ooff  ppllaann  aasssseettss  aatt  JJaannuuaarryy  11sstt 00 999955 11,,006622 00 00 22,,005577

Revaluation adjustments – Return on plan assets 0 (54) (124) 0 0 (178)

Acquisitions/mergers/deconsolidations 0 0 0 0 0 0

Employee contributions 0 36 0 0 0 36

Employer contributions 0 1,763 1,031 0 0 2,794

Benefits paid 0 (1,797) (1,041) 0 0 (2,839)

Other 0 0 0 0 0 0

FFaaiirr  vvaalluuee  ooff  ppllaann  aasssseettss  aatt  DDeecceemmbbeerr  3311 00 994433 992288 00 00 11,,887711

RReeccoonncciilliiaattiioonn                  

PPrreesseenntt  vvaalluuee  ooff  bbeenneefifitt  oobblliiggaattiioonn  aatt  DDeecceemmbbeerr  3311 99,,220022 1188,,667700 1100,,554455 44,,118866 55,,449911 4488,,009955

Fair value of plan assets 0 943 928 0 0 1,871

((LLiiaabbiilliittyy))//AAsssseett  rreeccooggnniisseedd  iinn  tthhee  bbaallaannccee  sshheeeett  aatt  
DDeecceemmbbeerr ((99,,220022)) ((1177,,772277)) ((99,,661177)) ((44,,118866)) ((55,,449911)) ((4466,,222244))

IInnccoommee  ssttaatteemmeenntt                  

Current service cost 653 1,331 162 354 632 3,132

Past service cost 0 0 0 0 0 0

Benefits paid including amounts paid in respect of 
settlements 0 0 0 0 0 0

Interest cost 137 250 191 30 0 608

Interest income 0 (10) (12) 0 0 (22)

Revaluation adjustments on other long‑term benefits (175) (2,039) (27) (169) 0 (2,410)

Other 0 0 0 0 (250) (250)

((IInnccoommee))//EExxppeennsseess  rreeccoorrddeedd  iinn  tthhee  iinnccoommee  ssttaatteemmeenntt 661155 ((446677)) 331144 221144 338822 11,,005599

CChhaannggeess  rreeccooggnniisseedd  ddiirreeccttllyy  iinn  eeqquuiittyy  
nnoott  rreeccllaassssiififiaabbllee  ttoo  iinnccoommee                  

Revaluation adjustments arising in the year (3,517) (3,083) (6,264) (188) 36 (13,016)

RReevvaalluuaattiioonn  aaddjjuussttmmeennttss  rreeccooggnniisseedd  iinn  eeqquuiittyy  nnoott  
rreeccllaassssiififiaabbllee  ttoo  iinnccoommee ((33,,551177)) ((33,,008833)) ((66,,226644)) ((118888)) 3366 ((1133,,001166))

sstt

sstt

sstt

sstt
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Actuarial assumptions
The discount rate applied to the Group’s employee benefit obligations is based on the Bloomberg Corporate AA curve for 
French entities and on a basket of international AA‑rated corporate bonds for foreign entities.

 

DEC. 31, 2023

FRANCE GERMANY AUSTRIA ITALY

Inflation rate 2.25% 2.25% 2.25% 2.25%

Discount rate        

Supplementary retirement and other plans 3.50% 3.50% 3.50% N/A

Statutory retirement benefits 3.50% N/A 3.50% 3.50%

Long‑service awards 3.50% 3.50% 3.50% 3.50%

Other benefits 3.50% 3.50% N/A 3.50%

Rate of salary increases (including inflation) 2.55% 2.25% 2.00% 2.25%

Rate of increase in medical costs (including inflation) 2.50% N/A N/A 4.75%

Average remaining working life until retirement        

Supplementary retirement and other plans 0.00 3.12 9.47 6.44

Statutory retirement benefits 0.00 N/A 7.50 10.58

Long‑service awards 0.00 14.21 19.47 7.25

Other benefits 0.00 1.82 N/A 0.00

Term (years)        

Supplementary retirement and other plans 2.54 10.01 11.08 15.13

Statutory retirement benefits 12.19 0.00 6.47 6.63

Long‑service awards 6.76 7.83 8.48 7.63

Other benefits 9.75 1.04 N/A N/A

 

 

DEC. 31, 2022

FRANCE GERMANY AUSTRIA ITALY

Inflation rate 2.25% 2.25% 2.25% 2.25%

Discount rate        

Supplementary retirement and other plans 4.00% 4.00% 4.00% N/A

Statutory retirement benefits 4.00% N/A 4.00% 4.00%

Long‑service awards 4.00% 4.00% 4.00% 4.00%

Other benefits 4.00% 4.00% N/A 4.00%

Rate of salary increases (including inflation) 2.55% 2.25% 2.00% 2.25%

Rate of increase in medical costs (including inflation) 2.50% N/A N/A 4.20%

Average remaining working life until retirement        

Supplementary retirement and other plans 0.00 3.59 10.03 10.74

Statutory retirement benefits 0.00 N/A 8.70 11.80

Long‑service awards 0.00 14.15 19.61 8.25

Other benefits 0.00 2.34 N/A 0.00

Term (years)        

Supplementary retirement and other plans 2.47 9.83 10.93 16.49

Statutory retirement benefits 11.92 0.00 7.12 6.65

Long‑service awards 6.89 7.94 8.39 7.90

Other benefits 9.71 1.35 N/A N/A
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Sensitivity tests on the defined benefit obligation

 

DEC. 31, 2023

PPOOSSTT‑‑EEMMPPLLOOYYMMEENNTT  DDEEFFIINNEEDD  
BBEENNEEFFIITT  OOBBLLIIGGAATTIIOONNSS

OOTTHHEERR  
  LLOONNGG‑‑TTEERRMM  BBEENNEEFFIITTSS
  

SUPPLEMENTARY 
RETIREMENT 
AND OTHER 

PLANS

STATUTORY 
RETIREMENT 

BENEFITS
LONG‑SERVICE 

AWARDS
OTHER

 BENEFITS
 

+0.25% increase in the discount rate (2.56)% (2.35)% (1.89)% (0.26)%

-0.25% decrease in the discount rate 2.68% 2.44% 1.95% 0.26%

+0.25% increase in the inflation rate 1.63% 1.85% (0.48)% 0.27%

-0.25% decrease in the inflation rate (1.59)% (1.80)% 0.46% (0.27)%

+0.25% increase in rate of increase in medical costs 2.91% 0.00% 0.00% 0.00%

-0.25% decrease in rate of increase in medical costs (2.83)% 0.00% 0.00% 0.00%

+0.25% increase in rate of salary increase (including inflation) 1.75% 2.32% (0.11)% 0.27%

-0.25% decrease in rate of salary increase (including inflation) (1.71)% (2.26)% 0.10% (0.27)%

 

 

DEC. 31, 2022

POST‑‑EMPLOYMENT DEFINED 
BENEFIT OBLIGATIONS

OTHER 
 LONG‑‑TERM BENEFITS
 

SUPPLEMENTARY 
RETIREMENT 
AND OTHER 

PLANS

STATUTORY 
RETIREMENT 

BENEFITS
LONG‑‑SERVICE 

AWARDS
OTHER

 BENEFITS
 

+1% increase in the discount rate (2.53)% (2.31)% (1.92)% (0.34)%

-1% decrease in the discount rate 2.65% 2.40% 1.98% 0.34%

+1% increase in the inflation rate 1.68% 1.71% (0.48)% 0.34%

-1% decrease in the inflation rate (1.61)% (1.64)% 0.43% (0.34)%

+1% increase in rate of increase in medical costs 3.09% 0.00% 0.00% 0.00%

-1% decrease in rate of increase in medical costs (2.95)% 0.00% 0.00% 0.00%

+1% increase in rate of salary increase (including inflation) 1.81% 2.32% (0.24)% 0.34%

-1% decrease in rate of salary increase (including inflation) (1.74)% (2.24)% 0.19% (0.34)%
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NOTE 13 FINANCING LIABILITIES

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

DDuuee  wwiitthhiinn  oonnee  yyeeaarr      

13,754 12,170

(657) (647)

226,600  

Total 239,696 11,523

DDuuee  bbeettwweeeenn  oonnee  aanndd  fifivvee  yyeeaarrss      

(3,064) (1,386)

0 226,600

Total (3,064) 225,214

DDuuee  bbeeyyoonndd  fifivvee  yyeeaarrss      

(4,890) (2,457)

600,000 300,000

Total 595,110 297,543

TOTAL 831,743 534,280

 

For the year ended December 31, 2023, the Group’s financing 
liabilities, totalling €831.7 million, correspond to:

A fixed rate subordinated Note 4.125%issued on March 27, 
2014 by COFACE SA for a nominal amount of €380 million 
and maturing on March 27, 2024.

The securities are irrevocably and unconditionally 
guaranteed on a subordinated basis by Compagnie 
française d’assurance pour le commerce extérieur, the 
Group’s main operating entity.

COFACE SA has also announced a tender offer on 
September 21, 2022 to repurchase its guaranteed 
subordinated Notes due on March 27, 2024, for an amount of 
€153 million, at a fixed purchase price of 103,625 percent.

The nominal amount after the tender offer is now 
€227 million, still maturing on March 27, 2024.

A issuance on September 22, 2022 of €300 million 
subordinated Notes bearing a fixed interest rate of 
6.000 percent., due on September 22, 2032.

A new issuance on November 28, 2023 of €300 million 
subordinated Notes bearing a fixed interest rate of 
5,750 percent., due on November 28, 2033.

The amount raised from this bond issuance will be primarily 
allocated to the refinancing of subordinated bonds 
maturing on March 27, 2024.

NOTE 14 LEASE LIABILITIES

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Lead liabilities - Real estate 57,915 65,449

Lead liabilities - Equipment 9,706 9,173

LEAD LIABILITIES 67,621 74,622

Interest●

Amortization of expenses●

Nominal●

Amortization of expenses●

Nominal●

Amortization of expenses●

Nominal●
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NOTE 15 LIABILITIES RELATING TO INSURANCE CONTRACTS

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

LRC - Liabilities for remaining coverage - gross 72,936 100,282

LIC - Liabilities for incurred claims - gross 1,395,471 1,332,298

LLiiaabbiilliittiieess  rreellaattiinngg  ttoo  iinnssuurraannccee  ccoonnttrraaccttss 11,,446688,,440066 11,,443322,,558800

LRC - Liabilities for remaining coverage - ceded (8,793) 51,291

LIC - Liabilities for incurred claims - ceded 393,603 304,926

RReeiinnssuurreerrss’’  sshhaarree  ooff  iinnssuurraannccee  lliiaabbiilliittiieess 338844,,881100 335566,,221177

NET TECHNICAL PROVISIONS 1,083,596 1,076,364

 

RReeccoonncciilliiaattiioonn  ffrroomm  tthhee  ooppeenniinngg  ttoo  tthhee  cclloossiinngg  bbaallaanncceess  ooff  nneett  bbooookk  vvaalluueess  ooff  iinnssuurraannccee  ccoonnttrraaccttss  aass  ooff  DDEECC..  3311,,  22002233::

(in thousands of euros)

LIABILITY FOR REMAINING COVERAGE 
(LRC) LIABILITY FOR INCURRED CLAIMS (LIC)

TOTAL
EXCL. LOSS 

COMPONENT
LOSS

 COMPONENT
 

ESTIMATES OF 
PRESENT VALUE 

OF FUTURE CASH 
FLOWS

RISK 
ADJUSTMENT FOR 

NON‑‑FINANCIAL 
RISK

INSURANCE CONTRACT LIABILITY - OPENING 9999,,225588 11,,002244 776655,,111122 556677,,118866 11,,443322,,558800

INSURANCE RESULT ((11,,336622,,339900)) ((559966)) 888844,,440022 2244,,556688 ((445544,,001166))

IInnssuurraannccee  sseerrvviiccee  rreevveennuuee ((11,,555599,,006633)) 00 00 00 ((11,,555599,,006633))

IInnssuurraannccee  sseerrvviiccee  eexxppeennsseess 119966,,667733 ((559966)) 888844,,440022 2244,,556688 11,,110055,,004477

Incurred claims (excluding investment components) and 
other insurance service expenses 0 (3,763) 847,149 284,506 1,127,892

Amortisation of insurance acquisition cash flows 196,673 0 0 0 196,673

Adjustements to liabilities for incurred claims 0 0 37,253 (259,938) (222,685)

Losses and losses reversals on groups of onerous contracts 0 3,167 0 0 3,167

NNeett  fifinnaannccee  eexxppeennsseess  ffrroomm  iinnssuurraannccee  ccoonnttrraacctt 11,,883300 00 3333,,111122 2244,,332244 5599,,226666

OOtthheerr  ccoommpprreehheennssiivvee  iinnccoommeess  ((OOCCII)) 22,,223322 55 ((77,,998822)) ((55,,119911)) ((1100,,993355))

OOtthheerr  vvaarriiaattiioonnss 55,,116622 00 11,,334477 111100 66,,661199

CHANGES IN THE STATEMENT OF PROFIT OR LOSS AND 
OCI (1,353,165) (591) 910,879 43,812 (399,065)

CCaasshh  flfloowwss 11,,332266,,440099 00 ((889911,,551188)) 00 443344,,889922

Premiums received under insurance contracts issued 1,510,694 0 0 0 1,510,694

Insurance acquisition cash flows (184,285) 0 0 0 (184,285)

Claims incurred and other insurance service expenses paid 
related to insurance activities relating to insurance contracts 
issued, excluding cash flows related to acquisition costs 0 0 (891,518) 0 (891,518)

IInnssuurraannccee  ccoonnttrraacctt  lliiaabbiilliittyy  --  CClloossiinngg 7722,,550022 443344 778844,,447733 661100,,999988 11,,446688,,440066
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RReeccoonncciilliiaattiioonn  ffrroomm  tthhee  ooppeenniinngg  ttoo  tthhee  cclloossiinngg  bbaallaanncceess  ooff  nneett  bbooookk  vvaalluueess  ooff  rreeiinnssuurraannccee  ccoonnttrraaccttss  aass  ooff  DDEECC..  3311,,  22002233::

(in thousands of euros)

NET LIABILITY FOR 
REMAINING 

COVERAGE (LRC)

LIABILITY FOR INCURRED CLAIMS (LIC)

TOTAL

ESTIMATES OF 
PRESENT VALUE OF 

FUTURE CASH 
FLOWS

RISK ADJUSTMENT 
FOR NON‑‑FINANCIAL 

RISK

REINSURANCE CONTRACT LIABILITY - OPENING 5511,,229911 116677,,773366 113377,,119900 335566,,221177

PPrreemmiiuummss  ppaaiidd  aallllooccaattiioonn ((225555,,996699)) 55,,777755 00 ((225500,,119944))

AAmmoouunnttss  rreeccoovveerreedd  ffrroomm  tthhee  rreeiinnssuurreerr 1155,,339944 111166,,997744 1133,,558855 114455,,995544

Amounts recovered for claims and other expenses incurred during 
the period 15,670 116,033 80,359 212,062

Changes in recoveries related to changes in liabilities for claims 
incurred 0 942 (66,774) (65,832)

Changes in fulfillment cash flows related to onerous underlying 
contracts (275) 0 0 (275)

CChhaannggeess  eeffffeecctt  iinn  tthhee  rriisskk  ooff  nnoonn‑‑ppeerrffoorrmmaannccee  bbyy  tthhee  rreeiinnssuurraannccee  
ccoonnttrraaccttss  hheelldd  iissssuueerr 00 00 00 00

REVENUES AND EXPENSES RELATING TO REINSURANCE 
TREATIES HELD ((224400,,557744)) 112222,,774499 1133,,558855 ((110044,,224400))

NNeett  fifinnaannccee  eexxppeennsseess  ffrroomm  iinnssuurraannccee  ccoonnttrraacctt  rreellaattiinngg  ttoo  
rreeiinnssuurraannccee  ttrreeaattiieess  hheelldd ((3399)) 66,,112288 44,,440000 1100,,449900

OOtthheerr  ccoommpprreehheennssiivvee  iinnccoommeess  ((OOCCII)) 666633 44,,665588 1111 55,,333311

CHANGES IN THE STATEMENT OF PROFIT OR LOSS AND OCI (239,950) 133,535 17,996 (88,419)

CCaasshh  flfloowwss 118800,,447700 ((7722,,220088)) 00 110088,,226633

Premiums paid for reinsurance contracts held 196,140 0 0 196,140

Amounts recovered from the reinsurer (15,670) (72,208) 0 (87,878)

OOtthheerr  vvaarriiaattiioonnss ((660044)) 99,,229977 5577 88,,774499

RReeiinnssuurraannccee  ccoonnttrraacctt  lliiaabbiilliittyy  --  CClloossiinngg ((88,,779933)) 223388,,336600 115555,,224422 338844,,881100

 

NOTE 16 PAYABLES ARISING FROM BANKING ACTIVITIES

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Amounts due to banking sector companies 762,907 743,230

Amounts due to customers of banking sector companies 474,446 389,300

Debt securities 1,655,719 1,794,858

TOTAL 2,893,072 2,927,389

 
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 Factoring Poland.
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NOTE 17 DEFERRED TAX

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Deferred tax assets (89,899) (90,693)

Deferred tax liabilities 143,886 125,441

NET DEFERRED TAX - LIABILITIES 53,987 34,748

Timing differences (51,186) (42,408)

Provisions for pensions and other employment benefit obligations (4,908) (4,233)

Tax loss carry forwards (7,035) (5,252)

Cancellation of the claims equalization provision 117,116 86,642

NET DEFERRED TAX - LIABILITIES 53,987 34,748

 
Deferred tax assets and liabilities are assessed at the rate applicable on the date on which the asset will be realized or the 
liabilities will be settled.

Each entity is compensating deferred tax assets and liabilities whenever it is legaly authorized to compensate due tax assets 
and liabilities.

Changes in deferred tax balances by region
Deferred tax with positive signs are deferred tax liabilities. On the other hand, those with negative signs are deferred tax 
assets.

(in thousands of euros) DEC. 31, 2022

CHANGE THROUGH 
INCOME 

STATEMENT

REVALUATION 
ADJUSTMENT ON 

AFS INVESTMENTS

CURRENCY 
TRANSLATION 

VARIATION
SCOPE

 ENTRY
 

OTHER
 MOVEMENTS
 

DEC. 31, 2023

Northern Europe 62,643 8,613 (319) (214) 0 (298) 70,426

Western Europe (6,673) (4,851) 14,373 71 0 608 3,528

Central Europe 4,864 426 (20) 114 0 (2,178) 3,206

Mediterranean & Africa (13,288) 6,539 314 1,172 0 (1,125) (6,388)

North America 453 (2,525) 950 41 0 13 (1,068)

Latin America (9,706) (2,133) (2,865) 3,937 (37) (882) (11,686)

Asia‑Pacific (3,546) (1,088) 301 250 0 51 (4,032)

TOTAL 34,748 4,982 12,734 5,371 (37) (3,812) 53,987

 
The “Other movements” column mainly includes deferred taxes on changes in retirement benefits recognised as equity not 
reclassifiable to income and a correction with a reclassification between taxes/deffered taxes and changes effects.

(in thousands of euros) DEC. 31, 2021

CHANGE THROUGH 
INCOME 

STATEMENT

REVALUATION 
ADJUSTMENT ON 

AFS INVESTMENTS

CURRENCY 
TRANSLATION 

VARIATION
SCOPE

 ENTRY
 

OTHER
 MOVEMENTS
 

DEC. 31, 2022

Northern Europe 60,748 2,291 (1,328) (148) (43) 1,123 62,643

Western Europe 32,684 5,555 (35,267) (62) 0 (9,584) (6,673)

Central Europe 541 7,026 (3,020) (1,267) (44) 1,629 4,864

Mediterranean & Africa (7,647) (2,211) (3,911) 436 0 45 (13,288)

North America 3,893 (2,311) (1,351) 222 0 0 453

Latin America 4,103 (7,366) (2,509) 2,293 (299) (5,929) (9,706)

Asia‑Pacific (4,978) 1,028 462 (58) 0 0 (3,546)

TOTAL 89,344 4,013 (46,924) 1,417 (386) (12,716) 34,748
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Deferred taxes related to tax losses
The breakdown by region of deferred taxes assets linked to tax losses is as follows:

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Northern Europe 3,044 2,699

Western Europe 768 0

Central Europe 164 157

Mediterranean & Africa 0 245

North America 0 0

Latin America 344 102

Asia‑Pacific 2,715 2,049

NET DEFERRED TAX - LIABILITIES 7,035 5,252

 
The recognition of deferred tax assets on tax losses is subject to a case‑by‑case recoverability analysis, taking into account the 
forecasts of the results of each entity. Deferred tax assets on losses are recognized at the level of entity’s income tax results 
estimated for the period from 2024 to 2028, ie a recoverability horizon of five years. This recognition results from a Business 
Tax Plan prepared by each entity on the basis of the Business Plan approved by the Management.

NOTE 18 OTHER LIABILITIES

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

CCuurrrreenntt  ttaaxx  ppaayyaabblleess 5511,,991177 6611,,668811

DDeerriivvaattiivveess  aanndd  rreellaatteedd  lliiaabbiilliittiieess 2277 222222

Accrued personnel costs 80,841 80,712

Sundry payables 199,989 227,197

Deferred income 13,643 12,256

Other accruals 20,257 20,351

OOtthheerr  ppaayyaabblleess 331144,,773300 334400,,551166

TOTAL 366,675 402,419

 

NOTE 19 CONSOLIDATED REVENUE

Breakdown of consolidated revenue

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Premiums – direct business 1,594,179 1,575,094

Premiums – inward reinsurance 100,010 91,396

GGrroossss  wwrriitttteenn  pprreemmiiuummss 11,,669944,,118899 11,,666666,,449900

PPrreemmiiuumm  rreeffuunnddss ((112299,,007733)) ((113399,,110022))

CChhaannggee  ooff  pprroovviissiioonnss  ffoorr  uunneeaarrnneedd  pprreemmiiuummss ((66,,005533)) ((1111,,772255))

IInnssuurraannccee  rreevveennuuee 11,,555599,,006633 11,,551155,,666633

FFeeeess  aanndd  ccoommmmiissssiioonn  iinnccoommee 117711,,337744 115588,,557744

NNeett  iinnccoommee  ffrroomm  bbaannkkiinngg  aaccttiivviittiieess 7722,,668866 7700,,441144

IInnccoommee  ffrroomm  sseerrvviiccee  aaccttiivviittiieess 6655,,110099 5544,,338800

Revenue or income from other activities 309,168 283,367

CONSOLIDATED REVENUE 1,868,231 1,799,030
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Consolidated revenue by country of invoicing

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Northern Europe 379,557 373,057

Western Europe 380,075 359,627

Central Europe 177,058 181,959

Mediterranean & Africa 526,285 484,703

North America 171,850 168,391

Latin America 100,303 100,763

Asia‑Pacific 133,102 130,529

CONSOLIDATED REVENUE 1,868,231 1,799,030

 

NOTE 20 CLAIM EXPENSES

(in thousands of euros) DEC. 31,2023 DEC. 31,2022

Paid claims, net of recoveries (545,990) (344,973)

Change in claims reserves (12,653) (195,452)

TOTAL (558,644) (540,425)

 

NOTE 21 OVERHEADS BY FUNCTION

(in thousands of euros) DEC. 31, 2023 DEC. 31,2022

CCllaaiimmss  hhaannddlliinngg  eexxppeennsseess** ((3399,,004433)) ((3366,,008899))

Policy acquisition costs (196,673) (170,135)

Administrative costs (350,326) (361,328)

OOvveerrhheeaadd  ccoossttss  aattttrriibbuuttaabbllee  ttoo  ccoonnttrraacctt  aaccttiivviittyy ((554466,,999999)) ((553311,,446633))

Other insurance activity expenses (106,515) (98,815)

Expenses from banking activities, excluding risk cost (14,018) (14,331)

Other operating expenses (142,470) (129,766)

OOtthheerr  aaccttiivviittiieess  eexxppeennsseess ((226633,,000033)) ((224422,,991133))

IInnvveessttmmeenntt  mmaannaaggeemmeenntt  eexxppeennsseess**** ((99,,775566)) ((88,,776611))

TOTAL (858,801) (819,226)

of which employee profit‑sharing (9,193) (10,120)

* Included in contract service charges in the consolidated income statement.

** Included in the item Investment income net of expenses excluding cost of debt in the consolidated income statement.

 
Total overheads include general insurance expenses (by function), expenses from services activities and expenses from 
banking activities. It came out at €858,801 thousand as at December 31, 2023 versus  €819,226 thousand as at December 31, 
2022.
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NOTE 22 EXPENSES FROM BANKING ACTIVITIES

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Charges to allowances for receivables (147) 194

Reversal of allowances for receivables 13,293 6,269

Losses on receivables (13,680) (6,154)

CCoosstt  ooff  rriisskk ((553344)) 330088

OOppeerraattiinngg  eexxppeennsseess ((1144,,001188)) ((1144,,333311))

TOTAL EXPENSES FROM BANKING ACTIVITIES (14,552) (14,023)

 
“Cost of risk” corresponds to the risk‑related expense on credit insurance operations conducted by factoring companies, 
which includes net additions to provisions, receivables written off during the year, and recoveries of amortised receivables.

NOTE 23 INCOME AND EXPENSES FROM CEDED REINSURANCE

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Ceded claims 123,425 89,992

Change in claims provisions net of recoveries 6,859 8,713

Commissions paid by reinsurers 15,670 30,094

IInnccoommee  ffrroomm  cceeddeedd  rreeiinnssuurraannccee 114455,,995544 112288,,779988

Ceded premiums (248,795) (242,916)

Change in unearned premiums provisions (1,400) (24,522)

EExxppeennsseess  ffrroomm  cceeddeedd  rreeiinnssuurraannccee ((225500,,119944)) ((226677,,443388))

TOTAL (104,240) (138,640)

 

NOTE 24 NET INVESTMENT RESULT EXCLUDING COST OF DEBT

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022*

IInnvveessttmmeenntt  iinnccoommee      

AAmmoouunnttss  rreeccooggnniisseedd  iinn  tthhee  pprroofifitt  oorr  lloossss      

Investment income 68,298 46,234

Change in financial instruments at fair value though profit or loss (21,936) 25

Net gains on disposals 18,238 18,878

Net impairment losses on financial assets (67) 258

Net foreign exchange differences (38,672) (16,141)

Investment management expenses (13,434) (13,555)

TToottaall  aammoouunnttss  rreeccooggnniisseedd  iinn  tthhee  pprroofifitt  oorr  lloossss 1122,,442277 3355,,669999

AAmmoouunnttss  rreeccooggnniisseedd  iinn  OOCCII**** 3355,,995500 ((332233,,116666))

TOTAL INVESTMENT INCOME 48,376 (287,466)

* IFRS 17 restated, without IFRS 9 application.

The wording changes in the comparative column 31.12.2022 are reclassifications without IFRS 9 application.

** Other Comprehensive Income
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(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022*

NNeett  fifinnaannccee  eexxppeennsseess  ffrroomm  iinnssuurraannccee  ccoonnttrraaccttss      

Interest accreted (59,096) (18,259)

Effect of changes in interest rates and other financial assumptions 8,006 8,210

Net foreign exchange differences related to technical provisions (1,552) 1,617

TToottaall  aammoouunnttss  rreeccooggnniisseedd  iinn  tthhee  pprroofifitt  oorr  lloossss ((5522,,664422)) ((88,,443322))

AAmmoouunnttss  rreeccooggnniisseedd  iinn  OOCCII**** ((66,,662244)) 2299,,442277

Total net finance expenses from insurance contracts (59,266) 20,994

     

NNeett  fifinnaannccee  eexxppeennsseess  ffrroomm  rreeiinnssuurraannccee  ccoonnttrraaccttss  hheelldd      

Interest accreted 12,175 1,197

Effect of changes in interest rates and other financial assumptions (3,367) (2,579)

Net foreign exchange differences related to technical provisions 3,875 (7,737)

TToottaall  aammoouunnttss  rreeccooggnniisseedd  iinn  tthhee  pprroofifitt  oorr  lloossss 1122,,668833 ((99,,111199))

AAmmoouunnttss  rreeccooggnniisseedd  iinn  OOCCII**** 22,,110077 ((77,,223399))

Total net finance expenses from reinsurance contracts held 14,790 (16,357)

     

TToottaall  aammoouunnttss  rreeccooggnniisseedd  iinn  tthhee  pprroofifitt  oorr  lloossss ((3399,,995599)) ((1177,,555511))

AAmmoouunnttss  rreeccooggnniisseedd  iinn  OOCCII**** ((44,,551177)) 2222,,118888

Net financial costs of insurance or reinsurance contracts held (44,476) 4,637

        

TToottaall  aammoouunnttss  rreeccooggnniisseedd  iinn  tthhee  pprroofifitt  oorr  lloossss ((2277,,553333)) 1188,,114488

AAmmoouunnttss  rreeccooggnniisseedd  iinn  OOCCII**** 3311,,443333 ((330000,,997788))

TOTAL NET INVESTMENT RESULT EXCLUDING COST OF DEBT 3,900 (282,829)

* IFRS 17 restated, without IFRS 9 application. 

The wording changes in the comparative column 31.12.2022 are reclassifications without IFRS 9 application.

** Other Comprehensive Income.

 

NOTE 25 OTHER OPERATING INCOME AND EXPENSES

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Build to Lead restructuring expenses 27 (1,887)

Impact of entry in consolidation scope (3,159) (577)

Restructuring provision (1,657) (327)

Other operating expenses (1,791) (10,143)

TToottaall  ootthheerr  ooppeerraattiinngg  eexxppeennsseess ((66,,558811)) ((1122,,993333))

Impact of entry in consolidation scope 1,065 2,199

Other operating income 565 1,197

TToottaall  ootthheerr  ooppeerraattiinngg  iinnccoommee 11,,663300 33,,339977

TOTAL (4,952) (9,537)

 
Other operating income and expenses amounted to €(4.9) million as of December 31, 2023 and mainly includes:

charges related to the inclusion of four service entities in the consolidated scope for €2.0 million;●

restructuring provisions for €1.7 million●
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NOTE 26 INCOME TAX EXPENSE

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Income tax (83,172) (36,805)

Deferred tax (4,861) (7,899)

TOTAL (88,033) (44,704)

 
The income tax expense highly increased because of the better entities results.

Tax proof

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

NNeett  iinnccoommee 224400,,550000    224400,,444444   

Non‑controlling interests (120)   (244)  

Income tax expense (88,033)   (86,923)  

PPrree‑‑ttaaxx  iinnccoommee  bbeeffoorree  sshhaarree  iinn  nneett  iinnccoommee  ooff  aassssoocciiaatteess  aanndd  bbaaddwwiillll 332288,,553322    332277,,661111  

Tax rate   25.83%   25.83%

Theoretical tax (84,860)   (84,622)  

Tax expense presented in the consolidation income statement (88,033) 26.80% (86,923) 26.53%

DDiiffffeerreennccee 33,,117733 00..9977%% 22,,330011 00..7700%%

Impact of differences between Group tax rates and local tax rates 19,911  6.06%  20,079 5,46%

Specific local taxes (2,686) (0.82)% (10,690) (2.78)%

o/w French Corporate value added tax (CVAE) (587) (0.18)% (684) (0.18)%

Tax losses for which no deferred tax assets have been recognised (19,589) (5.96)% (14,681) (3.82)%

Utilisation of previously unrecognised tax loss carryforwards 399 0.12% 1,822 0.47%

Dividends paid in France non deductible for tax purposes (1%) 0 0.00% 0 0.00%

Variable carryover effet 315 0.10% 8,453 2.20%

Liability method impact (7,622) (2.32)%    

Other differences 968 0.29% 1,298 0.34%

 
The effective income tax rate is nearly stable (26.80% in 2023 vs 26.53% in 2022)

The difference between theoretical tax and tax expense presented in the consolidated income statement comes from a 
positive impact of differences between Group tax rates and local tax rates partially offset by the negative effect of the 
non‑activation of tax losses,the positive effect of the tax deficits activation other than on losses and the impact of Argentina’s 
transition to USD reporting currency.
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NOTE 27 BREAKDOWN OF NET INCOME BY SEGMENT

3311//1122//22002233
(in thousand of euros)

NOTHERN 
EUROPE

WESTERN 
EUROPE

CENTRAL 
EUROPE

MEDITER-
 RANEAN - 

AFRICA
 

NORTH 
AMERICA

LATIN 
 AMERICA
 

ASIA-
 PACIFICA
 

GROUP
 TOTAL
 

IInnssuurraannccee  rreevveennuuee 226699,,440077 335577,,119977 113344,,555533 442244,,225511 115577,,222288 8888,,777766 112277,,665511 11,,555599,,006633

Claims expenses (74,664) (138,465) (32,650) (170,105) (43,194) (74,193) (25,372) (558,644)

Attributable costs from insurance 
activity (85,631) (174,925) (38,364) (120,932) (59,538) (30,296) (37,313) (546,999)

Loss component & reversal of loss 
component 6 716 173 (352) 0 53 (0) 596

IInnssuurraannccee  SSeerrvviiccee  EExxppeennsseess ((116600,,228899)) ((331122,,667744)) ((7700,,884411)) ((229911,,338899)) ((110022,,773333)) ((110044,,443366)) ((6622,,668855)) ((11,,110055,,004477))

Insurance result before reinsurance 109,118 44,524 63,712 132,861 54,495 (15,660) 64,966 454,016

Income and Expenses from ceded 
reinsurance (43,174) 18,562 (24,686) (28,092) (25,927) 26,520 (27,444) (104,240)

Insurance result after reinsurance 65,944 63,086 39,026 104,770 28,568 10,860 37,522 349,776

Other revenue 132,741 24,349 40,390 85,429 14,622 6,185 5,452 309,168

Other expenses (79,407) 12,810 (42,981) (86,522) (29,043) (16,216) (21,645) (263,003)

Risk cost (591) 0 57 0 0 0 0 (534)

Result including other activities 
and risk cost 118,688 100,246 36,492 103,677 14,146 829 21,328 395,407

Net income from investments (28,315) 19,718 (1,182) (16,801) 1,251 (3,071) 867 (27,533)

Other operational income and 
expenses (85) (787) 865 (214) (783) (38) (3,911) (4,952)

Operational result 90,288 119,177 36,175 86,663 14,614 (2,280) 18,284 362,922

Finance costs (263) (31,885) (446) (565) (719) (196) (196) (34,269)

Income tax expense (24,211) (22,096) (6,080) (28,500) (690) (5,491) (965) (88,033)

Consolidated net result 65,814 65,197 29,649 57,598 13,205 (7,966) 17,123 240,620

Non‑controlling interests (3) 0 (1) (127) (1) 12 (1) (120)

Net Income of the period 65,811 65,197 29,648 57,471 13,205 (7,954) 17,123 240,500

OOtthheerr  kkeeyy  iinnddiiccaattoorrss  ((aaccccoouunnttiinngg  
vviieeww))                        

Total Turnover 402,149 381,547 174,943 509,680 171,850 94,961 133,102 1,868,231

Total Claims expenses (inc. loss 
component) (74,658) (137,749) (32,477) (170,458) (43,194) (74,140) (25,372) (558,048)

Total Overheads (inc. commissions) (165,206) (171,245) (81,345) (207,489) (88,927) (46,513) (59,034) (819,758)

RReeccoonncciilliiaattiioonn  bbeettwweeeenn  tthhee  NNoottee  aanndd  
tthhee  fifinnaanncciiaall  ccoommmmuunniiccaattiioonn                        

Total Turnover - accounting view 402,149 381,547 174,943 509,680 171,850 94,961 133,102 1,868,231

Reallocation of inward business 0 (24,063) 2,115 16,605 0 5,343 0 (0)

Reallocation of net income banking 
activities (22,592) 22,592 0 0 0 0 0 0

Total Turnover - managing view 370,557 380,075 177,058 526,285 171,850 100,303 133,102 1,868,231

Total Claims expenses (inc. loss 
component) - accounting view (74,658) (137,749) (32,477) (170,458) (43,194) (74,140) (25,372) (558,048)

Reallocation of inward business 0 10,226 (392) (6,214) 0 (3,619) 0 (0)

Total Claims expenses (inc. loss 
component) - managing view (74,658) (127,524) (32,869) (176,672) (43,194) (77,759) (25,372) (558,048)

Loss ratio - accounting view 27.7% 38.6% 24.1% 40.2% 27.5% 83.5% 19.9% 35.8%

Reallocation of inward business 0.0% -0.3% -0.1% -0.1% 0.0% -0.9% 0.0% 0.0%

LOSS RATIO - MANAGING VIEW 27.7% 38.3% 24.0% 40.1% 27.5% 82.6% 19.9% 35.8%
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3311//1122//22002222
(in thousand of euros)

NOTHERN 
EUROPE

WESTERN 
EUROPE

CENTRAL 
EUROPE

MEDITER-
 RANEAN - 

AFRICA
 

NORTH 
AMERICA

LATIN 
 AMERICA
 

ASIA-
 PACIFICA
 

GROUP
 TOTAL
 

IInnssuurraannccee  rreevveennuuee 226688,,993399 333311,,447788 114433,,448811 440000,,007700 115544,,331155 9911,,226644 112266,,111166 11,,551155,,666633

Claims expenses (106,555) (125,473) (51,356) (169,927) (29,596) (46,739) (10,778) (540,425)

Attributable costs from insurance 
activity (83,382) (164,995) (37,848) (114,969) (56,518) (31,130) (42,621) (531,463)

Loss component & reversal of loss 
component 1,091 978 133 91 352 37 52 2,735

IInnssuurraannccee  SSeerrvviiccee  EExxppeennsseess ((118888,,884466)) ((228899,,449900)) ((8899,,007711)) ((228844,,880055)) ((8855,,776622)) ((7777,,883322)) ((5533,,334488)) ((11,,006699,,115533))

Insurance result before reinsurance 80,093 41,987 54,410 115,265 68,553 13,432 72,769 446,510

Income and Expenses from ceded 
reinsurance (39,227) 1,401 (16,176) (43,092) (34,115) 18,803 (26,233) (138,640)

Insurance result after reinsurance 40,866 43,388 38,234 72,174 34,438 32,235 46,535 307,870

Other revenue 108,351 38,671 36,640 77,491 14,077 4,403 3,734 283,367

Other expenses (75,817) 5,628 (40,395) (75,476) (24,213) (13,375) (19,266) (242,913)

Risk cost 356 (0) (47) 0 0 0 0 308

Result including other activities and 
risk cost 73,757 87,687 34,432 74,189 24,301 23,263 31,004 348,633

Net income from investments 1,120 (8,812) 11,917 12,679 (1,203) (2,698) 5,146 18,148

Other operational income and 
expenses (2,469) (5,776) 272 (1,806) (133) 544 (169) (9,537)

Finance costs (188) (27,354) (254) (544) (898) (184) (184) (29,605)

Operational result 72,408 73,099 46,621 85,062 22,965 21,109 35,982 357,245

Income tax expense (10,375) (22,127) (8,973) (32,117) (4,961) (4,117) (4,253) (86,923)

Consolidated net result 61,845 23,618 37,393 52,401 17,106 16,808 31,545 240,717

Non‑controlling interests (3) 1 (2) (266) (1) (1) (2) (273)

Net income of the period 61,842 23,619 37,392 52,135 17,105 16,807 31,544 240,444

OOtthheerr  kkeeyy  iinnddiiccaattoorrss  ((aaccccoouunnttiinngg  
vviieeww))                        

TToottaall  TTuurrnnoovveerr 337777,,229900 337700,,114488 118800,,112211 447777,,556611 116688,,339911 9955,,666677 112299,,885511 11,,779999,,003300

TToottaall  CCllaaiimmss  eexxppeennsseess  ((iinncc..  lloossss  
ccoommppoonneenntt)) ((110055,,446644)) ((112244,,449955)) ((5511,,222233)) ((116699,,883366)) ((2299,,224444)) ((4466,,770022)) ((1100,,772266)) ((553377,,668899))

TToottaall  OOvveerrhheeaaddss  ((iinncc..  ccoommmmiissssiioonnss)) ((115599,,558833)) ((116677,,228877)) ((7788,,224433)) ((119900,,445599)) ((8811,,007777)) ((4444,,550055)) ((6611,,998844)) ((778833,,113377))

RReeccoonncciilliiaattiioonn  bbeettwweeeenn  tthhee  NNoottee  aanndd  
tthhee  fifinnaanncciiaall  ccoommmmuunniiccaattiioonn                        

TToottaall  TTuurrnnoovveerr  --  aaccccoouunnttiinngg  vviieeww 337777,,229900 337700,,114488 118800,,112211 447777,,556611 116688,,339911 9955,,666677 112299,,885511 11,,779999,,003300

Reallocation of inward business 0 (14,754) 1,838 7,142 0 5,096 678 0

Reallocation of net banking activities (4,233) 4,233 0 0 0 0 0 0

TToottaall  TTuurrnnoovveerr  --  mmaannaaggiinngg  vviieeww 337733,,005577 335599,,662277 118811,,995599 448844,,770033 116688,,339911 110000,,776633 113300,,552299 11,,779999,,003300

TToottaall  CCllaaiimmss  eexxppeennsseess  ((iinncc..  lloossss  
ccoommppoonneenntt))  --  aaccccoouunnttiinngg  vviieeww ((110055,,446644)) ((112244,,449955)) ((5511,,222233)) ((116699,,883366)) ((2299,,224444)) ((4466,,770022)) ((1100,,772266)) ((553377,,668899))

Reallocation of inward business 0 18,719 (3,894) (13,681) 0 (1,512) 368 0

TToottaall  CCllaaiimmss  eexxppeennsseess  ((iinncc..  lloossss  
ccoommppoonneenntt))  --  mmaannaaggiinngg  vviieeww ((110055,,446644)) ((110055,,777766)) ((5555,,111177)) ((118833,,551177)) ((2299,,224444)) ((4488,,221144)) ((1100,,335599)) ((553377,,668899))

LLoossss  rraattiioo  --  aaccccoouunnttiinngg  vviieeww 3399..22%% 3377..66%% 3355..77%% 4422..55%% 1199..00%% 5511..22%% 88..55%% 3355..55%%

Reallocation of inward business 0.0% -4.2% 2.2% 2.6% 0.0% -1.1% -0.3% 0.0%

LOSS RATIO - MANAGING VIEW 39.2% 33.4% 37.9% 45.1% 19.0% 50.0% 8.2% 35.5%



UNIVERSAL REGISTRATION DOCUMENT 2023

04

FINANCIAL ITEMS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

118877

NOTE 28 EARNINGS PER SHARE

 

DEC. 31, 2023

AVERAGE NUMBER 
OF SHARES

NET INCOME FOR 
THE PERIOD (in €k)

EARNINGS PER 
SHARE (in €)

Basic earnings per share 149,035,282 240,500 161

Dilutive instruments 0    

DILUTED EARNINGS PER SHARE 149,035,282 240,500 161

 

 

DEC. 31, 2022

AVERAGE NUMBER 
OF SHARES

NET INCOME FOR 
THE PERIOD (in €k)

EARNINGS PER 
SHARE (in €)

Basic earnings per share 149,047,978 240,444 1.61

Dilutive instruments 0    

DILUTED EARNINGS PER SHARE 149,047,978 240,444 161

 

NOTE 29 GROUP’S HEADCOUNT

(in full time equivalent) DEC. 31, 2023 DEC. 31, 2022

Northern Europe 735 632

Western Europe 1,095 994

Central Europe 846 753

Mediterranean & Africa 711 678

North America 249 223

Latin America 334 307

Asia‑Pacific 130 118

TOTAL 4,100 3,704

 
At December 31, 2023, the number of employees of fully consolidated companies was 4,100 full‑time equivalents FTE versus 
3,704 at December 31, 2022, up for 396 FTEs.

NOTE 30 RELATED PARTIES

Ownership structure at December 31, 2023:

  NUMBER OF SHARES %

Arch Capital Group Ltd. 44,849,425 30.10%

Public 104,157,465 69.90%

TOTAL 149,006,890 100.00%

Ownership structure at December 31, 2022

  NUMBER OF SHARES %

Arch Capital Group Ltd. 44,849,425 30.09%

Public 104,214,249 69.91%

TOTAL 149,063,674 100.00%

 
At December 31, 2023, Arch Capital Group Ltd. held 30.10% of Coface Group’s shares, excluding treasury stock, and 29.86% of 
the shares including treasury stock.
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Relations between the Group’s consolidated entities and related 
parties
The Coface Group’s main transactions with related parties concern Arch Capital Group and its subsidiaries.

The main related‑party transactions are as follows:

These transactions are broken down below as of December 31, 2023:

  DEC. 31, 2023

CURRENT OPERATING INCOME (in thousands of euros) ARCH REINSURANCE GROUP

Revenue (net banking income, after cost of risk) 0

Claims expenses 0

Expenses from other activities 0

Policy acquisition costs 0

Administrative costs 0

Other current operating income and expenses 0

Reinsurance result (1,914)

OPERATING INCOME/(LOSS) (1,914)

 

  DEC. 31, 2023

RELATED‑‑PARTY RECEIVABLES AND PAYABLES (in thousands of euros) ARCH REINSURANCE GROUP

FFiinnaanncciiaall  iinnvveessttmmeennttss   

RReeiinnssuurraannccee  rreecceeiivvaabblleess ((4411))

OOtthheerr  aasssseettss   

CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss   

LLiiaabbiilliittiieess  rreellaattiinngg  ttoo  iinnssuurraannccee  ccoonnttrraaccttss   

Amounts due to banking sector companies  

Reinsurance debts (196)

OOtthheerr  lliiaabbiilliittiieess   

 

These transactions are broken down below as of December 31, 2022:

  DEC. 31, 2022

CURRENT OPERATING INCOME (in thousands of euros) ARCH REINSURANCE GROUP

REVENUE (NET BANKING INCOME, AFTER COST OF RISK)  

Claims expenses  

Expenses from other activities  

Policy acquisition costs  

Administrative costs  

Other current operating income and expenses  

Reinsurance result (1,053)

OPERATING INCOME/(LOSS) (1,053)

reinsurance policies between Coface and Arch Reinsurance Group wich is owned by Arch Capital Group Ltd.;●

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.●
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  DEC. 31, 2022

RELATED‑‑PARTY RECEIVABLES AND PAYABLES (in thousands of euros) ARCH REINSURANCE GROUP

FFiinnaanncciiaall  iinnvveessttmmeennttss   

OOtthheerr  aasssseettss ((22))

RReeiinnssuurraannccee  rreecceeiivvaabblleess   

CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss   

LLiiaabbiilliittiieess  rreellaattiinngg  ttoo  iinnssuurraannccee  ccoonnttrraaccttss   

Amounts due to banking sector companies  

Reinsurance debts (421)

OOtthheerr  lliiaabbiilliittiieess   

NOTE 31 KEY MANAGEMENT COMPENSATION

(in thousands of euros) DEC.31, 2023 DEC. 31, 2022

Short‑term benefits (gross salaries and wages, incentives, benefits in kind and annual bonus) 6,505 5,586

Other long‑term benefits 1,536 1,499

Statutory termination benefits 0 0

Share‑based payment 1,342 976

TOTAL 9,384 8,062

 

As of December 31, 2023, the Group Management Committee is composed of Coface CEO and eight members.

The line “Other long‑term benefits” corresponds to the free performance shares allocation (fair value IFRS).

For 2023, the line “share‑based payment” corresponds to the free performance shares allocated in the LTIP Plan 2020 and 
delivered in 2023 (fair value IFRS).

For 2022, the line “share‑based payment” corresponds to the free performance shares allocated in the LTIP Plan 2019 and 
delivered in 2022.

A total envelope of 409,000 EUR was paid out to the members of the Board of Directors, the Audit, the Risk and the 
Compensation Committees in 2023.

NOTE 32 BREAKDOWN OF AUDIT FEES

(in thousands of euros)

MAZARS DELOITTE TOTAL

DEC. 31,
  2023
 

%
DEC 31,

  2022
 

%
DEC. 31,

  2023
 

%
DEC 31,

  2020
 

%
DEC. 31,

  2023
 

%
DEC 31,

  2020
 

%

SSttaattuuttoorryy  aanndd  IIFFRRSS  AAuuddiitt                                    

COFACE SA (573) 29% (1,041) 41% (643) 24% (1,058) 35% (1,216) 26% (2,099) 37%

Subsidiaries (1,346) 67% (1,362) 53% (1,887) 71% (1,813) 60% (3,233) 69% (3,175) 57%

Sub‑‑total (1,919) 96% (2,403) 94% (2,530) 95% (2,871) 94% (4,449) 96% (5,274) 94%

OOtthheerr  ffeeeess  tthhaann  SSttaattuuttoorryy  
aanndd  IIFFRRSS  AAuuddiitt                                    

COFACE SA (48) 2% (112) 4% (97) 4% (170) 6% (145) 3% (282) 5%

Subsidiaries (28) 1% (55) 2% (31) 1% 1 0% (58) 1% (54) 1%

Sub‑‑total (76) 4% (167) 7% (128) 5% (169) 6% (203) 4% (336) 6%

TOTAL (1,995) 100% (2,569) 100% (2,657) 100% (3,040) 100% (4,652) 100% (5,609) 100%

 
Fees for services other than the certification of accounts correspond mainly to 

engagements to issue assurance reports on financial or regulatory information, (i)

tax services outside France, such as tax reporting support services, and other authorised advisory services.(ii)
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NOTE 33 OFF‑BALANCE SHEET COMMITMENTS

(in thousands of euros)

DEC. 31, 2023

TOTAL
RELATED TO

 FINANCING
 

RELATED TO
 ACTIVITY
 

CCoommmmiittmmeennttss  ggiivveenn 11,,441166,,664488 11,,338877,,334488 2299,,330000

Endorsements and letters of credit 1,387,348 1,387,348 0

Property guarantees 3,500 0 3,500

Financial commitments in respect of equity interests 25,800 0 25,800

CCoommmmiittmmeennttss  rreecceeiivveedd 22,,222255,,115533 11,,553355,,331177 668899,,883366

Endorsements and letters of credit 143,308 0 143,308

Guarantees 546,527 0 546,527

Credit lines linked to commercial paper 700,000 700,000 0

Credit lines linked to factoring 835,317 835,317 0

Financial commitments in respect of equity interests      

GGuuaarraanntteeeess  rreecceeiivveedd 443300,,668811 00 443300,,668811

Securities lodged as collateral by reinsurers 430,681 0 430,681

FFiinnaanncciiaall  mmaarrkkeett  ttrraannssaaccttiioonnss 8888,,006611 00 8888,,006611

 
Endorsements and letters of credit correspond mainly to:

Securities lodged as collateral by reinsurers concern Coface RE for €412,5 million and Coface Europe for €18,2 million.

(in thousands of euros)

DEC. 31, 2022

TOTAL
RELATED TO 

FINANCING
RELATED TO 

ACTIVITY

CCoommmmiittmmeennttss  ggiivveenn 11,,444477,,112277 11,,336600,,442277 8866,,770000

Endorsements and letters of credit 1,360,427 1,360,427 0

Property guarantees 3,500 0 3,500

Financial commitments in respect of equity interests 83,200 0 83,200

CCoommmmiittmmeennttss  rreecceeiivveedd 11,,889900,,998844 11,,229955,,556633 559955,,442211

Endorsements and letters of credit 146,290 0 146,290

Guarantees 449,131 0 449,131

Credit lines linked to commercial paper 700,000 700,000 0

Credit lines linked to factoring 595,563 595,563 0

Financial commitments in respect of equity interests 0 0 0

GGuuaarraanntteeeess  rreecceeiivveedd 332200,,447788 00 332200,,447788

Securities lodged as collateral by reinsurers 320,478 0 320,478

FFiinnaanncciiaall  mmaarrkkeett  ttrraannssaaccttiioonnss 110055,,996655 00 110055,,996655

joint guarantee for €226 million given by Compagnie Française d’Assurance pour le Commerce Extérieur to the benefit of 
investors in the subordinated debt issued by COFACE SA (maturity 10 years);

●

joint guarantees for €1,054 million given by COFACE SA to banks (Natixis, BNPP, Santander, HSBC, SG) financing bilateral 
lines of Coface Finanz and Coface Poland Factoring.

●
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NOTE 34 OPERATING LEASES

The Lease contracts for future years are mainly recorded in the balance sheet since the implementation of IFRS 16 on 
January 1, 2019.

NOTE 35 RELATIONSHIP BETWEEN PARENT COMPANY AND 
SUBSIDIARIES

The main operational subsidiary of the Coface Group is the 
Compagnie Française d’Assurance pour le Commerce 
Extérieur (la Compagnie). This subsidiary, which is wholly 
owned by the Company, composed from French entity and 
its 37 branches, is a public limited company (société 
anonyme) under French law, with share capital of 
€137,052,417.05, registered in the Nanterre Trade and 
Companies Registry under number 552 069 791.

The main flows between COFACE SA, the listed parent 
company, and la Compagnie are as follows:

 

The table below summarises the interim balance of la Compagnie française d’assurance pour le commerce exterieur and its 
principal financial flows as of December 31, 2023:

(in thousands of euros)
LISTED 

COMPANY

COMPAGNIE FRANÇAISE POUR LE 
COMMERCE EXTÉRIEUR

(INCLUDING BRANCHES) OTHER ENTITIES ELIMINATIONS TOTAL

Revenue 1,662,573 2,282 1,022,263 (818,887) 1,868,231

Current operating income 144,911 28,153 242,001 (47,191) 367,874

NNeett  iinnccoommee 5544,,115533 ((33,,884499)) 119900,,119955    224400,,550000

Fixed assets 4,807,599 2,274,684 2,758,894 (6,174,862) 3,666,315

Indebtedness outside the group 0 831,743     831,743

Cash and cash equivalent 254,568 919 240,071   495,558

Net cash generated from operating activities 50,385 57,559 171,734   279,678

Dividends paid to the quoted company 131,417 0 77,969   209,386

 
At the end of December 2022, The table wich summarised the interim balance of la Compagnie française d’assurance pour le 
commerce exterieur and its principal financial flows was:

(in thousands of euros)
LISTED 

COMPANY

COMPAGNIE FRANÇAISE POUR LE 
COMMERCE EXTÉRIEUR

(INCLUDING BRANCHES) OTHER ENTITIES ELIMINATIONS TOTAL

Revenue 1,684 1,805,821 1,233,623 (1,229,157) 1,811,970

Current operating income 14,294 220,979 241,678 (54,317) 422,634

NNeett  iinnccoommee ((1144,,220099)) 110033,,002277 119944,,228899 00 228833,,110088

Fixed assets 1,968,320 5,396,430 1,475,818 (5,485,315) 3,355,253

Indebtedness outside the group 534,280 0 0 0 534,280

Cash and cash equivalent 1,243 276,580 275,964 0 553,786

Net cash generated from operating activities (93,728) 232,693 310,229 0 449,193

Dividends paid to the quoted company 0 299,894 47,968 0 347,862

financing:●

COFACE SA and la Compagnie have granted each other 
one ten‑year loan,

●

in net terms, COFACE SA finances la Compagnie,●

“La Compagnie” stands as surety for the bond issue 
floated by COFACE SA,

●

a two‑way cash flow agreement exists between 
COFACE SA and “La Compagnie”,

●

COFACE SA delegates to “La Compagnie” management 
of its commercial paper programme and of its cash 
management;

●

dividends:●

la Compagnie pays dividends to COFACE SA;●

tax consolidation:●

la Compagnie forms part of the tax consolidation group 
headed by COFACE SA.

●
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NOTE 36 ENTRY INTO THE SCOPE OF CONSOLIDATION

Entries into the scope of consolidation in the year of 2023 
concern four entities Coface Hungary Insurance Services, 
Coface Services Colombia Ltda., Coface Services Japan and 
Coface Adriatic d.o.o.

In the absence of an IFRS standard covering entries into the 
scope of consolidation of entities held for several years and 
in accordance with ANC regulation n° 2020‑01, the results 
accumulated by these entities since their takeover have 
been recorded in the consolidated income, after deduction 
of dividends received by the group.

The contribution of new entities to the Coface Group’s 
consolidated accounts as of December 31, 2023 is

presented below:

NOTE 37 EVENTS AFTER THE REPORTING PERIOD

There is no event after the reporting period.

NOTE 38 RISK MANAGEMENT

The Group operates in a fast‑changing environment that 
gives rise to numerous external risks, in addition to the risks 
inherent in the conduct of its businesses. This note identifies 
the significant risk factors, in relationship with the Group 
financial accounts, to which the Group believes it is exposed

and explains how they are managed: the credit risk, the 
financial risks and the reinsurance risk. The note discloses 
the definition and measurement of these risks.

 

RRiisskk  ffaaccttoorrss  rreellaatteedd  ttoo  tthhee  IIssssuueerr
BREAKDOWN OF THE GROUP’S OVERALL EXPOSURE BY BUSINESS LINE (in €bn)

BY BUSINESS LINE

2023 2022 2021

(in €bn) (as a %) (in €bn) (in €bn)

Credit insurance 685.1 96.5% 666.9 587.6

Bonding 15.5 2.2% 14.7 13.5

Single Risk Insurance 3.5 0.5% 3.5 2.7

Other 6.1 0.9% 4.6 4.3

TOTAL 710.2 100% 689.7 608.1

 

The data and charts on exposures provided below relate to credit insurance, which accounts for more than 96% of total 
amounts outstanding.

turnover: €3,969 thousand;●

net income: €(2,440) thousand;●

equity: €(2,589) thousand;●

total balance sheet: €1,098 thousand.●

(1)

Single Risk is a special type of insurance that covers both political risks and commercial risks (i.e. payment default). This type of policy is 
designed specifically for complex, long‑term projects. The insurer defines a tailor‑made contract with the customer.

(1)
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38.1 Credit risk

aa)) RRiisskk  rreellaatteedd  ttoo  tthhee  mmaannaaggeemmeenntt  ooff  tthhee  GGrroouupp’’ss  eexxppoossuurree  iinn  iittss  ttrraaddee  ccrreeddiitt  iinnssuurraannccee  
bbuussiinneessss

DDeessccrriippttiioonn  ooff  tthhee  rriisskk
As part of its trade credit insurance activities, the Group allocates its 
exposures between clients operating in a wide range of economic 
sectors and established in different countries around the world.

PPootteennttiiaall  iimmppaacctt  oonn  tthhee  GGrroouupp
Exposure to certain countries with high corporate default rates or the 
concentration of exposures in fragile economic sectors could have a 
material impact on the Group’s loss ratio, operating income, liquidity 
and solvency margin.

RRiisskk  mmaannaaggeemmeenntt
In this regard, the Group manages its exposures and 
determines the maximum amount of risk that it is willing to 
accept for each group of debtors based on the underlying 
level of risk related to the economic sector concerned and/or 
the location of those groups of debtors.

The Group significantly increased its exposure in 2021 as the 
Covid‑19 pandemic receded. Its exposure continued to rise in

2022 in an environment of high inflation that increased the 
turnover of Coface’s clients. Growth stabilised in 2023 (+2.7%), 
reflecting risk management efforts and the preventive 
action carried out as the loss experience normalised, as well 
as the economic slowdown seen mainly in the second half of 
the year. The Group’s exposure thus stood at €685 billion at 
the end of 2023.

 

The chart below shows a breakdown of the level of exposure by region for the periods ended December 31, 2021, 2022 and 
2023 respectively:

BBrreeaakkddoowwnn  ooff  tthhee  GGrroouupp’’ss  ccrreeddiitt  iinnssuurraannccee  eexxppoossuurreess  bbyy  ggeeooggrraapphhiicc  rreeggiioonn (in € billion)
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All of the Group’s regions recorded an increase in exposure, 
with the exception of North America, where it decreased by 
1.3%. The Mediterranean and Africa region, which is the 
group’s largest region in terms of exposure, posted an 
increase of 5.7%, followed by Central Europe with 5.1% and 
Latin America with 4.6%; however, this region’s exposure 
remains the smallest in the Group.

The geographical breakdown of risk is monitored according 
to the Group’s country risk assessment, which estimates the 
average credit risk of companies in a given country using a 
risk scale ranging from A1 (the highest rating) to E (the 
lowest rating). The concentration of exposure on the 
lowest‑rated countries is constantly monitored as part of 
Coface’s risk appetite.

In addition, the risk management actions implemented in 
response to Russia’s invasion of Ukraine reduced exposure to

Russian debtors to €640 million at the end of 2022, then to 
less than €430 million at the end of 2023 (representing 
0.06% of the Group’s total exposure), i.e. a decrease of more 
than 90% compared to the pre‑invasion level. Claims 
notifications on Russian debtors remained at a moderate 
level during 2022 and 2023 and had no significant impact on 
the Group’s loss ratio. Coface is continuing to reduce its 
activity in Russia while preserving debt collection and risk 
management capabilities in the region.

At December 31, 2023, the top ten countries accounted for 
63.5% of credit insurance exposures, stable against at 
December 31, 2022. Germany, which accounts for 12.2% of 
the Group’s risks, remains the country in which the Group 
has the biggest exposure. More than 80% of the debtors 
covered by credit insurance policies are located in OECD 
countries.
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BBrreeaakkddoowwnn  ooff  tthhee  GGrroouupp’’ss  ccrreeddiitt  iinnssuurraannccee  eexxppoossuurree  bbyy  ccoouunnttrryy  aatt  DDeecceemmbbeerr  3311,,  22002233
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The Group’s exposure is also diversified by economic sector. 
Exposure increased slightly in most sectors. The 
concentration on the largest sector, namely agriculture, 
increased slightly to 16.9% of total exposure. The biggest 
increase was in the transport sector, which had declined 
sharply during the pandemic.

 

BBrreeaakkddoowwnn  ooff  tthhee  GGrroouupp’’ss  ccrreeddiitt  iinnssuurraannccee  eexxppoossuurree  bbyy  eeccoonnoommiicc  sseeccttoorr  aatt  DDeecceemmbbeerr  3311,,  22002233  (in 
€ billion)
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At December 31, 2023, more than 95% of the Group’s total 
exposure consisted of short term risks. The maximum credit 
term stipulated in its policies rarely exceeds 180 days.

However, an adverse change in the economic cycle (at a 
global, sector, geographical or country level) resulting from:

a financial or health crisis, such as the global Covid‑19 
pandemic in 2020;

●

a failure of the Group’s management systems, processes 
or governance;

●

a poor assessment of the risks associated with an 
economic sector, geographical area or country;

●

could lead to delays in reducing exposures and/or an 
overestimation of the quality of exposures to the 
economic sector, geographical area or country concerned. 
In such an event, the Group’s credit risk would increase 
and it could experience a sharp rise in paid claims, which 
would have an impact on its loss ratio, operating income, 
liquidity and solvency margin.
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AAnnaallyyssiiss  ooff  tthhee  eexxppoossuurree  bbyy  rriisskk  ttyyppee  aatt  tthhee  cclloossiinngg  ddaattee
I. INSURANCE SERVICE EXPENSES AT THE GROUP LEVEL

(in millions of euros)

31/12/2023 31/12/2022

GROSS OF 
REINSURANCE CEDED

NET OF 
REINSURANCE

GROSS OF 
REINSURANCE CEDED

NET OF 
REINSURANCE

Claims expenses and other insurance service 
expenses (896.3) 139.1 (757.2) (706.3) 150.2 (556.1)

Amortisation of insurance acquisition cash 
flows (196.7)   (196.7) (170.1)   (170.1)

Variations into the future cash flows related to 
the liability for incurred claims (LIC) (12.7) 7.1 (5.5) (195.5) 9.3 (186.1)

Losses and losses reversals on groups of 
onerous contracts 0.6 (0.3) 0.3 2.7 (0.6) 2.1

INSURANCE SERVICE EXPENSES (1,105.0) 146.0 (959.1) (1,069.2) 158.9 (910.3)

 
The claims expenses and other insurance service expenses include the attributable costs.

II. LOSS RATIO
The loss ratio mesures the proportion between the claims 
expenses including claims handling costs and the earned 
premiums (sum of the issued premiums and the premiums

reserves) net of premium refunds. It is analysed gross and 
net of reinsurance.

  31/12/2023 31/12/2022

Loss ratio gross of reinsurance 35.8% 35.5%

Loss ratio net of reinsurance 37.7% 39.7%

 

III. INSURANCE RISK — DEVELOPMENT OF ULTIMATE CLAIMS
The development of claims provisions shows how claims 
provisions have progressed over the last decade.

The following triangles show the development of the 
ultimate claims expenditure and sets out, for a given line N, 
the outlook for each of the subsequent year‑ends (N+1, N+2, 
etc.). The estimated final claims expenditure varies 
according to the increasing reliability of information relating 
to claims still pending. The discrepancy between the initial 
claims expenditure and the final one measures the excess or 
insufficiency of the provisions originally recorded.

The cumulated claims related to each development year

and the closing positions of reserves for incurred claims (LIC) 
at the end of 2023 for each development year are also 
presented.

As requested by the standard, the data anterior to 2022 are 
presented here under the old IFRS 4 accounting standard 
and from 2022, under the new IFRS 17 standard.

The reconciliation with the financial statements is done in 
the following Note: Reconciliation between the Notes 
Development of ultimate claims and Analysis of the liquidity 
risk (cf.38.2.2 d) and the financial statements.
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UUllttiimmaattee  ccllaaiimmss  eexxppeennddiittuurree  eessttiimmaatteess  ((uunnddiissccoouunntteedd  aammoouunnttss))  ––  ggrroossss  ooff  rreeiinnssuurraannccee

(in millions of euros)
YEAR OF OCCURRENCE (N)/YEAR 
OF DEVELOPMENT N N+1 N+2 N+3 N+4 N+5 N+6 N+7 N+8 N+9 TOTAL

2014 599 719 748 710 684 672 670 664 649 645  

2015 593 756 639 600 590 574 577 564 559    

2016 582 720 622 608 600 611 584 579      

2017 604 697 597 548 537 514 503        

2018 632 730 598 562 523 517          

2019 642 784 653 623 593            

2020 653 509 353 358              

2021 622 555 432                

2022 809 764                  

2023 843                    

Cumulative gross claims (79) (401) (345) (281) (548) (497) (488) (568) (542) (641)  

Gross liabilities - AY from 2014 to 
2023 764 363 87 77 45 20 14 11 17 4 1.402

Gross liabilities - AY before 2014                     56

TToottaall  BBEE  ++  RRAA  uunnddiissccoouunntteedd                     11..445588

Discounting                     (66)

TOTAL GROSS LIABILITIES DISCOUNTED                     11..339922

 

The loss experience in 2023 began at a higher level than previous years due to progressive claims experience normalization 
and the economic uncertainty in Latin America and Western Europe.

UUllttiimmaattee  ccllaaiimmss  eexxppeennddiittuurree  eessttiimmaatteess  ((uunnddiissccoouunntteedd  aammoouunnttss))  ––  nneett  ooff  rreeiinnssuurraannccee

(in millions of euros)
YEAR OF OCCURRENCE (N)/YEAR 
OF DEVELOPMENT N N+1 N+2 N+3 N+4 N+5 N+6 N+7 N+8 N+9 TOTAL

2014 477 574 596 565 547 537 535 531 519 515  

2015 471 610 509 478 471 458 461 450 446    

2016 460 565 485 474 467 475 454 450      

2017 446 520 454 417 409 392 383        

2018 473 546 445 419 390 385          

2019 477 565 480 459 436            

2020 346 326 215 223              

2021 419 403 313                

2022 611 572                  

2023 643                    

Cumulative claims net of 
reinsurance -61 -309 -249 -165 -404 -370 -373 -442 -433 -512  

Liabilities net of reinsurance - AY 
from 2014 to 2023 581 263 64 57 32 15 11 9 14 3 1.049

Liabilities net of reinsurance - AY 
before 2014                     44

TToottaall  BBEE  ++  RRAA  nneett  uunnddiissccoouunntteedd                     11..009933

Discounting                     -52

TOTAL LIABILITIES NET OF REINSURANCE 
DISCOUNTED                     11,,004400
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RReeccoonncciilliiaattiioonn  bbeettwweeeenn  tthhee  NNootteess  DDeevveellooppmmeenntt  ooff  uullttiimmaattee  ccllaaiimmss  aanndd  AAnnaallyyssiiss  ooff  tthhee  lliiqquuiiddiittyy  
rriisskk  ((ccff..3388..22  dd))  aanndd  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss::

(in millions of euros) DECEMBER 31, 2023

Undiscounted Best estimates 812

Discounting – Best estimates (31)

Undiscounted Risk adjustment 647

Discounting – Risk adjustment (36)

LLIICC  ––  LLiiaabbiilliittyy  ffoorr  iinnccuurreedd  ccllaaiimmss 11,,339922

Cash flows related to Provision for incurred claims 4

LLIICC  --  LLiiaabbiilliittyy  ffoorr  iinnccuurrrreedd  ccllaaiimmss  nneett  ooff  ccaasshh  flfloowwss 11,,339955

LLRRCC  ––  LLiiaabbiilliittyy  ffoorr  rreemmaaiinniinngg  ccoovveerraaggee  nneett  ooff  ccaasshh  flfloowwss 7733

TOTAL LIABILITIES ISSUED INSURANCE CONTRACTS 1,468

 

(in millions of euros) DECEMBER 31, 2023

Undiscounted Best estimates – net of reinsurance 608

Discounting – Best estimates – net of reinsurance (24)

Undiscounted Risk adjustment – net of reinsurance 484

Discounting – Risk adjustment – net of reinsurance (29)

LLIICC  ––  LLiiaabbiilliittyy  ffoorr  iinnccuurreedd  ccllaaiimmss  nneett  ooff  rreeiinnssuurraannccee 11,,004400

Cash flows related to Provision for incurred claims – net of reinsurance (38)

LLIICC  --  PPrroovviissiioonn  ffoorr  iinnccuurrrreedd  ccllaaiimmss  nneett  ooff  ccaasshh  flfloowwss  ––  nneett  ooff  rreeiinnssuurraannccee 11,,000022

LLRRCC  ––  PPrroovviissiioonn  ffoorr  rreemmaaiinniinngg  ccoovveerraaggee  nneett  ooff  ccaasshh  flfloowwss  ––  nneett  ooff  rreeiinnssuurraannccee 8822

TOTAL LIABILITIES ISSUED INSURANCE CONTRACTS – NET OF REINSURANCE 1,084

 

bb)) RRiisskk  ooff  ddeebbttoorr  iinnssoollvveennccyy

DDeessccrriippttiioonn  ooff  tthhee  rriisskk
Insolvency risk is the risk of losses arising from non‑payment by 
a debtor of amounts owed to one of the Group’s policyholders.

PPootteennttiiaall  iimmppaacctt  oonn  tthhee  GGrroouupp
An overestimation of the quality of our debtors, poor management of 
debtor concentration or a delay in assessing certain adverse 
economic developments could lead to the granting of inappropriate 
limits to companies that may encounter financial difficulties and 
potentially default on their payment obligations towards our 
policyholders, thereby increasing the claims submitted to the Group.

RRiisskk  mmaannaaggeemmeenntt
The approval of the maximum amount of risk incurred on 
debtors is based on an analysis of their financial strength 
and an assessment of their capacity to pay amounts due to 
our policyholders in a given economic situation. This analysis 
is carried out by the Group’s credit analysts and 
underwriters, who continually assess and monitor debtor 
solvency based on publicly available information and/or data 
collected directly from the debtors and/or using an internal 
assessment tool and a historical database.

The default risk of debtors (policyholders’ clients) is analysed 
according to the concentration of exposures to a group of 
debtors. The Group provides unpaid receivables risk 
insurance covering nearly two million debtors worldwide. At 
December 31, 2023, the Group’s average exposure to 
individual debtors increased but was contained, with the 
average risk per debtor close to €340,000.

The table below shows a breakdown of the Group’s 
policyholders at December 31, 2023 according to the total 
outstanding credit risk incurred by the Group. Analysis of the 
number of debtors by amounts outstanding shows that the 
risk concentration is limited. For example, debtors to which 
the Group’s exposure totals less than €5 million account for 
48% of the Group’s total exposure.

DEBTOR TOTAL EXPOSURE BRACKETS

OOUUTTSSTTAANNDDIINNGG  
AAMMOOUUNNTTSS**

  (in millions of euros)
  

2023

€1 - €100,000 43,529

€101,000 - €200,000 29,428

€201,000 - €400,000 38,988

€401,000 - €800,000 49,703

€801,000 - €1.5 million 52,087

€1.5 million - €5 million 118,199

€5 million - €50 million 231,458

€50 million - €200 million 82,445

€200 million and more 39,303

TOTAL 685,140

* The outstandings shown are gross of reinsurance (direct business and in 
ward reinsurance) and correspond to the maximum amount of cover 
granted by the Group to its policyholders. They do not correspond to the ef 
fective use thereof by the policyholders.
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The risk of debtor insolvency can also be exacerbated by 
debtors’ exposure to climate risk. Coface has incorporated a 
climate stress test as part of its annual own risk and solvency 
assessment (ORSA). In a scenario reflecting the risk of a 
delayed transition to a low‑carbon economy, debtors 
operating in sectors the most exposed to transition risk 
(such as carbon intensive sectors) and whose financial 
strength is low or medium would be the most exposed. 
However, the share of these companies in Coface’s portfolio 
is very low. As a result, the impact of this stress scenario on 
the Group’s profitability and solvency is not material. For 
more information on how Coface manages environmental 
risks, please refer to Chapter 6 of the Universal Registration 
Document.

The Group is mainly exposed to small and medium‑sized 
debtors and, to a certain extent, to larger debtors for larger 
amounts. Although the Group’s exposures are covered by a 
reinsurance program, the default of a number of small and 
medium‑sized debtors, each for amounts below the 
minimum amounts covered by the reinsurance program, 
could be borne directly by the Group. In addition, the default 
of certain debtors for a significant amount may exceed the 
upper limit of the reinsurance program. As a result, adverse 
developments in the economic situation of a debtor, internal 
defaults of debtors, or a failure in the Group’s systems or 
processes leading to an incorrect assessment of the risk of 
insolvency of a debtor or group of debtors, may lead to an 
underestimation of this risk of default of one or more 
debtors, thereby increasing the claims presented to the 
Group, which may have a material impact on its operating 
income, liquidity and solvency margin.

AAnnaallyyssiiss  ooff  tthhee  iinnssuurraannccee  rriisskk  sseennssiittiivviittyy
The table below present the impacts in net result and net equity of the variation of 1 point in loss ratio, 2 points and 5 points, 
with a unchanged level of premiums.

(in millions of euros)

HYPOTHESIS 
CHANGE NET RESULT IMPACT NET EQUITY IMPACT

 
GROSS OF 

REINSURANCE
NET OF 

REINSURANCE
GROSS OF 

REINSURANCE
NET OF 

REINSURANCE

IInnssuurraannccee  aanndd  rreeiinnssuurraannccee  ccoonnttrraaccttss
Var. in loss ratio 
+1 point (12) (8) (12) (8)

 
Var. in loss ratio: 
+2 points (23) (16) (23) (16)

 
Var. in loss ratio: 
+5 points (58) (40) (58) (40)

 

The variation of +/- one point of gross accounting loss ratio at 
December 31, 2023 would have an impact of -12 millions of 
euros on the net result gross of reinsurance and -8 millions 
on the net result after reinsurance, -12 millions of euros on 
the net euity before reinsurance and – 8 millions on the net 
equity after reinsurance.

The Group considers that a variation of one point of loss ratio 
is consistent regarding the loss ratio observed on previous 
years.

MMaaxxiimmaall  eexxppoossuurree  ttoo  ccrreeddiitt  rriisskk
The disclosures “Analysis of the exposure by risk type at the 
closing date” included in the paragraph “Risk related to the

management of the Group’s exposure in its trade credit 
insurance business” are providing the informations related 
to the maximal exposure to credit risk within the group.

RRiisskk  rreellaatteedd  ttoo  tthhee  ppootteennttiiaall  iinnssoollvveennccyy  ooff  iittss  
rreeiinnssuurreerrss
The Group’s 2023 reinsurance treaties have been concluded 
with a pool of 24 reinsurance companies without any of 
them having a dominant exposure. All of the reinsurance 
companies on the 2023 panel are rated between A- and AA+ 
by one of the leading international rating agencies. The 
credit quality of the reinsurance treaties held that are assets 
is therefore very good.
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38.2 Financial risk

aa)) IInntteerreesstt  rraattee  rriisskk

DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Interest rate risk represents the sensitivity of the value of 
assets, liabilities and financial instruments to changes in the 
yield curve or the volatility of interest rates.

  Any significant fluctuation in the value of the Group’s bond 
portfolio due to a change in interest rates may have a 
material adverse effect on the Group’s ability to manage this 
portfolio on favourable terms, which may have an impact on 
the Group’s cash flows, solvency margin and financial 
position.

RRiisskk  mmaannaaggeemmeenntt
The Group holds an investment portfolio composed mainly 
of listed financial instruments. Its portfolio allocation is 
mainly focused on debt products (almost all at fixed rates),

as shown in the table below. The Group’s portfolio of assets 
also enables it to meet some of its liquidity needs.

 

INVESTMENT PORTFOLIO (FAIR VALUE)*

AS AT DEC. 31       

2023 2022 2021       

(in €m) (as a %) (in €m) (as a %) (in €m) (as a %)       

Shares 80 2.4% 85 2.9% 233 7.6%       

Bonds 2269 68.9% 2,265 77.1% 2,115 69.0%       

Loans, deposits and other financial investments** 764 23.2% 367 12.5% 507 16.5%       

Investment property 180 5.5% 220 7.5% 213 6.9%       

TOTAL 3294 100.0% 2,937 100.0% 3,068 100.0%       

*   Excluding non‑consolidated subsidiaries.

** Including units in money market UCITS.  

 

The Group’s investment policy aims to respect legal and 
regulatory requirements while generating regular income 
with limited risk.

Inflation slowed in 2023, but it nevertheless remained above 
central bank targets. On the macroeconomic front, growth 
was surprisingly strong in the United States while Europe 
avoided the severe recession expected at the beginning of 
the year. Central banks in advanced economies continued to 
raise their interest rates, with the cycle widely perceived to 
be over at the end of the year. Meanwhile, some central 
banks in emerging economies were already starting to lower 
theirs.

In this environment of rising interest rates and economic 
uncertainty, the Group continued to reduce the risk in its 
portfolio in 2023 by lowering its exposure to assets the most 
at risk from the economic slowdown (credit, emerging 
markets and real estate) in favour of developed countries’ 
sovereign bonds. Cash levels remained high throughout the 
year as a precautionary measure.

The listed equity portfolio was restructured into a long‑term 
investment segment classified at fair value through other

comprehensive income not reclassified to profit or loss (FV 
OCI NR). Bond investments will be recognised at fair value 
through other comprehensive income reclassified to profit 
or loss (FV OCI‑R).

At December 31, 2023, the fair value of the Group’s 
investment portfolio (excluding non‑consolidated 
subsidiaries) amounted to €3,294 million, up €357 million 
versus  year‑end 2022 due to the reinvestment of the 
€300 million Coface bond (in money market mutual funds 
and sovereign bonds) and the rise in the infrastructure 
equity segment.

The bond portfolio is mainly invested in government bonds 
(57.8% at end‑December 2023) and investment grade 
corporate bonds (40.3% at end‑December 2023)  . These 
investments were made in accordance with a clear risk 
policy with a particular focus on issuer quality, interest rate 
sensitivity, and the spread of issuers and geographic regions 
in the investment mandates granted to the Group’s 
dedicated asset managers.

The average rating of the bond portfolio at the end of 2023 
was A, with nearly 95.6% of securities rated BBB or above.

 (1)

According to the Standard & Poor’s rating scale, all bonds rated at least BBB- are considered investment grade, and bonds with a rating of BB+ or 
lower are considered to be high yield debt.

1)
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BREAKDOWN BY RATING* OF BONDS IN THE BOND PORTFOLIO (FAIR VALUE)

AT DECEMBER 31, 2023

(in €m) (as a %)

AAA 235 10.4%

AA – A 1255 55.3%

BBB 680 30.0%

BB – B 95 4.2%

CCC and below 4 0.2%

TOTAL 2,269 100.0%

 

The Group is exposed to interest rate risk on its bond 
investments, which includes:

The modified duration of the Group’s bond portfolio is 
capped at 5   in the Group’s internal investment policy. At 
December 31, 2023, the bond portfolio’s modified duration 
was 2.9, down 0.3 compared with the end of 2022. The 
Group’s exposure to interest rate risk and, consequently, to 
spread risk, therefore remains limited.

However, fluctuations in interest rates have a direct impact 
on the market value and return on the Group’s investments 
since unrealised gains or losses and the return on securities

held in its portfolio depend on the level of interest rates.

Interest rates are highly sensitive to a number of external 
factors, including monetary and fiscal policies, domestic and 
international economic and political environments, and 
investors’ risk aversion.

The risk associated with a significant drop in interest rates is 
that either the portfolio’s average rate decreases (in which 
case reinvestments are made at lower rates) or the 
portfolio’s duration increases (which may make the portfolio 
more sensitive to future interest rate fluctuations). The risk 
associated with rising interest rates is a fall in the market 
value of the bond portfolio, which may lead the Group to 
record unrealised losses.

At December 31, 2023, the Group considered that an 
increase in interest rates of 100 basis points would have an 
impact of €66.7 million on the fair value of its portfolio 
(excluding hedging activities).

 

SSeennssiittiivviittyy  ooff  tthhee  ppoorrttffoolliioo  ttoo  vvaarriiaattiioonn  iinn  iinntteerreessttss  rraatteess  aatt  DDeecceemmbbeerr  3311,,  22002233  

(in millions of euros)

NET RESULT IMPACT NET EQUITY IMPACT

+100 PBS -100 BPS +100 BPS -100 BPS

Bonds -1 +1 -52 +52

 

SSeennssiittiivviittyy  ooff  tthhee  iinnssuurraannccee  aanndd  rreeiinnssuurraannccee  ccoonnttrraaccttss  ttoo  vvaarriiaattiioonn  iinn  iinntteerreessttss  rraatteess  aatt  
DDeecceemmbbeerr  3311,,  22002233
Credit‑insurance, Coface’s core activity, is a short‑term business, that is why the liabilities show a short tem duration. It limits 
the risks linked to the interests rates variation.

(in millions of euros)
ACCOUNTING VALUE AS 

AT DEC. 31, 2023

IMPACT INCREASE IN 
INTEREST RATES OF

100 BPS

IMPACT DECREASE IN 
INTEREST RATES OF

100 BPS

Technical liabilities net of reinsurance 1,084 (13) 13

 

(in millions of euros)

NET RESULT IMPACT NET EQUITY IMPACT

+100 PBS -100 BPS +100 BPS -100 BPS

Technical liabilities net of reinsurance - - 10  (10)

interest rate risk representing the sensitivity of the value 
of assets, liabilities and financial instruments to changes 
in the yield curve or the volatility of interest rates; and

●

spread risk arising from the sensitivity of the value of 
assets, liabilities and financial instruments to changes in 
the level of credit spreads relative to the interest rates at 
which sovereign bonds are issued.

●

 (1)

((11))

Hors effet de couverture éventuel.(1)

A bond’s modified duration measures its loss of value in the event of a rise in interest rates. Thus, a bond with a modified duration of 4 will see its 
market value decrease by 4% if interest rates rise by 1%.

1)
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bb)) RReeaall  eessttaattee  rriisskk

DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Real estate risk represents the sensitivity of the value of 
assets, liabilities and financial instruments to changes 
affecting the level or volatility of the market value of real 
estate assets.

  Any significant change in the value of the Group’s real estate 
portfolio due to real estate market trends may have an 
adverse effect on the value of the Group’s portfolio and on its 
ability to manage this portfolio on favourable terms, which 
may have an impact on the Group’s cash flows, solvency 
margin and financial position (see sensitivity table below). 
The change is recognised directly in the Group’s financial 
income (IFRS 9) because the funds are recognised at fair 
value through profit or loss.

RRiisskk  mmaannaaggeemmeenntt
The Group’s real estate portfolio consists of property used for 
its operating activities and investments having real estate as 
their underlying assets.

At December 31, 2023, the fair value of the Group’s real estate 
exposure was €237 million, with €57 million in real estate 
assets used for its operations and €180 million in real estate 
investment funds invested in real estate assets linked to 
various economic sectors in Europe. Investment in real 
estate investment funds accounts for a limited portion of 
the Group’s investment portfolio (5.5%) due to the low 
liquidity of this asset class.

Some real estate assets in the investment portfolio were 
reallocated from offices and retail to residential properties.

The rental income of the real estate portfolio is exposed to 
variations in the indices used to calculate rents (for example, 
the cost of construction index in France), risks related to the 
rental market (changes in supply and demand, vacancy 
rates, impact on market rental values or lease renewals) and 
the risk of default by leaseholders.

The value of real estate assets is exposed to the risk of 
obsolescence due to changes in applicable regulations, 
which could lead to impairment losses in the event of a sale 
of the assets or additional expenditure to restore the value of 
the assets.

In 2023, the impact of this asset class on financial income 
was -€28.9 million.

 

The following table assesses the portfolio’s sensitivity to a downturn in the real estate market:

SSeennssiittiivviittyy  ooff  tthhee  ppoorrttffoolliioo  ttoo  tthhee  ddeecclliinnee  iinn  tthhee  rreeaall  eessttaattee  mmaarrkkeett  aatt  DDeecceemmbbeerr  3311,,  22002233

(in millions of euros)
MARKET VALUE AS 

 AT DEC. 31, 2023
 

IMPACT OF A 10% DECLINE IN 
THE REAL ESTATE MARKET

IMPACT OF A 20% DECLINE IN 
THE REAL ESTATE MARKET

Real estate assets 180 (18.0) (36.0)

 

SSeennssiittiivviittyy  ooff  tthhee  ppoorrttffoolliioo  ttoo  tthhee  vvaarriiaattiioonn  iinn  tthhee  rreeaall  eessttaattee  mmaarrkkeett  aatt  DDeecceemmbbeerr  3311,,  22002233

(in millions of euros)

NET RESULT IMPACT NET EQUITY IMPACT

+10% -10% +10% -10%

Real estate assets 14 (14) 14 (14)
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cc)) FFoorreeiiggnn  eexxcchhaannggee  rriisskk

DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Foreign exchange risk is the risk of loss resulting from 
adverse changes in exchange rates.

  Given its global presence, the Group is exposed to exchange 
rate fluctuations that may affect its profitability, financial 
position, liquidity and solvency margin.

This could have an impact on the Group’s operating income 
(for example, turnover from subsidiaries or liabilities 
denominated in specific currencies) and on the value of the 
Group’s assets (for example, through direct investments in 
assets denominated in foreign currencies).

RRiisskk  mmaannaaggeemmeenntt
At December 31, 2023, 36.4% of the Group’s consolidated 
turnover was denominated in currencies other than the 
euro (mainly the currencies of the United States, the United 
Kingdom, Singapore and Hong Kong) thus exposing the 
Group to foreign exchange risk. Emerging countries account 
for 15% of the Group’s revenue, with the three biggest 
countries being Israel 2%, Brazil 2% and Poland 4%.

Most of the Group’s investments are denominated in euros. 
At December 31, 2023, more than 80% of its investments 
were denominated in euros and the exposure to foreign 
exchange risk (mainly in US dollars, Singapore dollars, 
pounds sterling and Hong Kong dollars) was therefore 
limited. The absolute weight of emerging currencies in the 
portfolio is 2.7%, with the most significant countries being 
Chile, with 0.7% and Brazil, with 1.0%.

However, the following types of foreign exchange risk have 
been identified by the Group:

Any significant change in the exchange rates for currencies 
in which the Group operates or manages its assets is 
therefore likely to have an adverse effect on its cash flows, 
solvency margin and financial position as well as the value of 
its portfolio.

SSeennssiittiivviittyy  ooff  tthhee  nneett  rreessuulltt  aanndd  nneett  eeuuiittyy  ttoo  aa  vvaarriiaattiioonn  iinn  FFoorreeiiggnn  eexxcchhaannggee  rraatteess  
aatt  DDeecceemmbbeerr  3311,,  22002233  

(in millions of euros)

NET RESULT IMPACT NET EQUITY IMPACT

+10% -10% +10% -10%

USD        

Technical reserves net of reinsurance 14 (16) 19 (19)

Financial assets (11) 11 (20) 20

HKD        

Technical reserves net of reinsurance 0 0 0 0

Financial assets 0 0 -5 5

GBP        

Technical reserves net of reinsurance 0 0 5 -5

Financial assets 0 0 -5 5

 

Operations: fluctuations in exchange rates may have 
consequences on the Group’s operating income due to 
the translation of foreign currency transactions, the 
settlement of balances denominated in foreign currencies 
and a mismatch between monetary assets and liabilities 
in foreign currencies. To reduce the impact of this 
mismatch, the Group uses derivatives to hedge its 
positions against foreign exchange fluctuations in 
sensitive currencies, particularly during periods of

●

heightened volatility on the capital markets. However, it is 
never possible to fully align monetary assets and liabilities 
and a potential impact on profits and losses may be 
recorded as a result of fluctuations in exchange rates and 
since these transactions are not subject to hedge 
accounting under IFRS;

Conversion: the Group publishes its consolidated financial 
statements in euros, but some of its income and 
expenses, as well as its assets and liabilities, are 
denominated in currencies other than the euro. As a 
result, fluctuations in the exchange rates used to convert 
these currencies into euros may have a significant impact 
on reported turnover from one year to the next. In 
particular, the significant volatility of emerging currencies 
against the euro may significantly alter the contribution of 
the countries concerned to the Group’s turnover;

●

Hyperinflation: the Group is exposed to significant 
inflationary risks, especially in Argentina, Brazil, Israel and 
Turkey. In the absence of currency hedging (which is too 
costly), there is a real risk of a massive devaluation of 
assets. Hyperinflation thus generated a loss of 
€10.9 million in income  .

●

 (1)

((11))

Excluding any hedging impact.(1)

Two contributing entities: Coface Service Argentina and Coface Saporta (Turkey).1)
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dd)) LLiiqquuiiddiittyy  rriisskk

DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP 

Liquidity risk arises from the fact that of not being able to 
sell its securities due to the non‑existence or narrowness of a 
market for them.

  Adverse conditions on the capital markets could have a 
significant impact on the Group’s ability to fund its factoring 
business.

(1) Significant inherent impact 2023/Low residual impact 2023.    

RRiisskk  mmaannaaggeemmeenntt
The Group has a commercial credit insurance business, 
which is the core of its business model, but has also 
developed a factoring business in Germany and Poland.

Through this business, the Group acquires and finances its 
clients’ trade receivables, thereby generating a significant 
liquidity requirement insofar as it does not have an internal 
source of financing. For example, the liquidity used to fund 
this activity amounted to more than €2.4 billion at 
December 31, 2023. To finance its factoring activity on a 
sustainable basis, the Group has a diversified and resilient 
refinancing program, consisting of a trade receivables 
securitisation program of up to €1,300 million (increased 
from €1,200 million at December 31, 2022), and a 
commercial paper program for up to €700 million 
(unchanged since December 31, 2022) as well as several 
credit lines and overdraft facilities for a maximum of 
€1,787 million. The Group’s refinancing program is oversized 
and guaranteed for a much longer maturity than the 
underlying short‑term trade receivables it finances. It 
includes back‑up facilities for its market financing solutions 
such as the commercial paper and securitisation programs.

Any substantial downgrade of the credit ratings of the 
Group or one of its entities or any non‑compliance with the 
obligations set out in the financing agreements could have 
a material adverse effect on the Group’s ability to fund its 
factoring business due to the loss of financing available 
under existing credit facilities or difficulties in renewing 
these credit lines. In addition, any market event leading to

the unavailability of the debt market or the commercial 
paper market, as sometimes happens during a financial 
crisis, could compromise the Group’s ability to obtain 
adequate funding and lead to a decline in business and 
consequently a loss of revenue.

LLiiqquuiiddiittyy  tteennssiioonnss  rreellaatteedd  ttoo  tthhee  ppaayymmeenntt  ooff  ccllaaiimmss  ttoo  iittss  
ppoolliiccyyhhoollddeerrss  aanndd//oorr  tthhee  ffaaiilluurree  ooff  ssoommee  ooff  iittss  rreeiinnssuurreerrss  ttoo  
mmeeeett  tthheeiirr  oobblliiggaattiioonnss  ccoouulldd  ccaauussee  tthhee  GGrroouupp  ttoo  rreeccoorrdd  aa  
lloossss  iinn  vvaalluuee  ooff  iittss  ppoorrttffoolliioo..  SSiiggnniifificcaanntt  ddiissppoossaallss  rreeqquuiirreedd  
wwiitthhiinn  aa  ffeeww  ddaayyss  aanndd  ccaarrrriieedd  oouutt  uurrggeennttllyy  oonn  iilllliiqquuiidd  
aasssseettss  oorr  iinnvvoollvviinngg  hhiigghh  eexxeeccuuttiioonn  ccoossttss  ccoouulldd  iimmppaacctt  tthhee  
vvaalluuee  ooff  tthhee  ppoorrttffoolliioo  iinn  ssuuddddeenn  oorr  aaddvveerrssee  mmaarrkkeett  
sscceennaarriiooss,,  tthheerreebbyy  hhaavviinngg  ccoonnsseeqquueenncceess  ffoorr  tthhee  GGrroouupp’’ss  
ssoollvveennccyy  mmaarrggiinn  aanndd//oorr  nneett  iinnccoommee..

The Group’s investment portfolio must be sufficiently liquid 
to meet significant cash requirements at all times. For this 
reason, it consists mainly of debt products (which represent 
the bulk of the Group’s overall asset allocation) with a fixed 
rate and short duration, in line with the Group’s liabilities. In 
addition, the Group allocates a significant portion of its 
assets to highly liquid money market instruments, which 
accounted for 23.2% of the investment portfolio at 
December 31, 2023 (loans, deposits and other financial 
investments), corresponding to €764 million at this date. 
Under current market conditions and according to the 
Group’s assessment, this amount could be fully available in 
less than 15 days.

 

The following table presents the breakdown of the duration of the Group’s bond portfolio:

BREAKDOWN OF THE BOND PORTFOLIO 
 BY DURATION
 

AT DECEMBER 31, 2023

(in €m) (as a %)

< 1 year 425 18.7%

1‑3 years 939 41.4%

3‑5 years 447 19.7%

5‑10 years 372 16.4%

> 10 years 87 3.8%

TOTAL 2,269 100.0%

 

At December 31, 2023, 60.1% of the bond portfolio had a 
duration of less than three years.

This short duration allows the Group to have regular access to 
liquid assets that may be allocated to operating needs if 
necessary or to make regular reinvestments in market securities.

As an insurer, the Group must regularly pay claims and has 
implemented liquidity management policies for its 
investment portfolio as well as clear rules for monitoring its 
reinsurers’ default risk.

(1)
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AAnnaallyyssiiss  ooff  tthhee  mmaattuurriittiieess  ooff  tthhee  rriisskk  lliiqquuiiddiittyy
The table below presents the undiscounted estimates of 
future cash flows (or Best estimates) by maturity date. The 
total of the liabilities represent 811 millions of euros of which 
560 millions of euros, representing 69% of the total, are with 
a maturity date equal or inferior to 1 year. Credit- Insurance,

core business activity is short term, that is why the insurance 
liabilities duration is short. It limits the liquidity risk.

The estimates of future cash flows, when they are realised, 
are fully payable on demand.

AS AT 31 DECEMBRE 2023 
(in millions euros)

UNDISCOUNTED ESTIMATES OF FUTURE CASH FLOWS

<= 1 YEAR 1 - 2 YEARS 2 - 3 YEARS 3 - 4 YEARS 4 - 5 YEARS > 5 YEARS TOTAL

Liabilities - Issued insurance contracts 560 151 31 24 22 23 811

TOTAL 560 151 31 24 22 23 811

 

ee)) EEqquuiittyy  rriisskk

DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP 

Equity risk arises from the sensitivity of the value of assets, 
liabilities and financial instruments to changes affecting the 
level or volatility of the market value of equities.

  Any significant change in the value of the Group’s equity 
instruments due to a decline in the equity markets may 
therefore have an adverse effect on the value of the Group’s 
portfolio and on its ability to manage this portfolio on 
favourable terms, which may have an impact on the Group’s 
cash flows, solvency margin and financial position (see 
sensitivity table below).

(1) Medium inherent impact 2023 / Low residual impact 2023.    

RRiisskk  mmaannaaggeemmeenntt
At December 31, 2023, equity investments accounted for 
2.4% of the Group’s investment portfolio, compared with 
2.9% at the end of 2022.

This exposure is concentrated in the eurozone, in line with 
the Group’s core business.

The recognition of shares at FV OCI NR in accordance with 
the Group’s implementation of IFRS 9 limits the impact of 
changes in the value of shares in the portfolio on the 
balance sheet. This approach is justified as these are

long‑term investments bearing significant dividends. As a 
result, the equity portfolio is extremely stable and has no 
impact on the Group’s financial income besides the 
dividends received.

Equity prices may be affected by risks affecting the market 
as a whole (uncertainty over general economic conditions, 
such as expected growth trends, inflation, interest rate 
fluctuations, sovereign risk, etc.) and/or by risks affecting a 
single asset or a small number of assets. This may result in a 
fall in the price of equity instruments held by the Group and 
may have an impact on its realised or unrealised capital 
gains and losses.

 

The following table assesses the portfolio’s sensitivity to changes in the equity market:

SSeennssiittiivviittyy  ooff  tthhee  ppoorrttffoolliioo  ttoo  cchhaannggeess  iinn  eeqquuiittyy  mmaarrkkeettss  aatt  DDeecceemmbbeerr  3311,,  22002233

(in millions of euros)
MARKET VALUE AS 

 AT DEC. 31, 2023
 

IMPACT OF A 10% FALL 
IN EQUITY MARKETS 

IMPACT OF A 20% FALL 
IN EQUITY MARKETS 

Shares 80 (8.0) (16.1)

 

(in millions of euros)

NET RESULT IMPACT NET EQUITY IMPACT

+20% -20% +20% -20%

Shares 1 (1) 12 (12)

(1) Medium inherent impact 2023 / Low residual impact 2023.

(1)

(1) (1)
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38.3 Reinsurance risk

aa)) RReessiidduuaall  rreeiinnssuurraannccee  rriisskk

DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP 

The main reinsurance risk is a lack of coverage available on 
the market, which would reduce the Group’s risk appetite for 
future uncovered extreme credit events.

  Under certain adverse circumstances, reinsurance treaties 
may not be renewed in full or extended in line with the 
development of the Group’s activities, which may have an 
adverse impact on the Group’s solvency margin and 
operating income.

(1) Medium inherent impact 2023 / Low residual impact 2023.    

RRiisskk  mmaannaaggeemmeenntt
This risk may increase due to changes in the economic cycle, 
a poor financial performance by the Group, or a decline in 
the attractiveness of the credit insurance and bonding 
segments in relation to other risk segments that could be 
considered to be more profitable by the reinsurance market.

The Group has structured its reinsurance program as follows:

If one or more reinsurance treaties cannot be renewed or are 
renewed for a lower coverage amount, the Group will incur 
more risks than expected, which may increase the final 
share of the losses it will have to finance and may have a 
negative impact on its solvency and operating income. In 
the event of serious losses, reinsurance companies may 
increase premiums, which may also have a direct impact on 
the Group’s operating income.

The Group faced a capacity shortage at the end of 2008 and 
could only partially place its proportional reinsurance 
program and the overall cost of the reinsurance program 
was significantly higher than in the previous year. If a similar 
event occurs in the future with the current reinsurance 
structure, this may have a negative impact on the Group’s 
solvency margin.

 

 

 

(1)

two proportional treaties covering 23% of its exposure. The 
renewal dates for these two‑year quota share treaties are 
12 months apart, so half of the coverage is already secured 
for the following year regardless of the outcome of the 
renewal in progress. Proportional coverage aims to 
protect the Group against a significant increase in the 
frequency of claims;

●

a proportional treaty covering 27% of its exposure to 
bonding and Single Risk insurance. This 27% is in addition 
to the ceded reinsurance rate of 23%, bringing the share 
on bonding and Single Risk to 50%;

●

after the quota shares, the residual exposure is covered by 
two excess of loss treaties aimed at covering the Group 
against the default of a significant exposure or the 
accumulation of losses related to small and medium‑sized 
exposures. This coverage aims to protect the Group

●

against an exceptional risk with a very high adverse 
financial impact;

in the Long‑Term, the Group’s residual exposure is also 
covered by a two year stop loss reinsurance treaty 
covering the Group against a combination of exceptional 
events.

●
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4.3 PARENT COMPANY FINANCIAL STATEMENTS

4.3.1 Balance sheet

AAsssseettss
(in thousands of euros) NOTES DEC. 31, 2023 DEC. 31, 2022

FFiixxeedd  aasssseettss      

Intangible assets 4.1.1 - -

Financial assets   - -

Interests in related companies 4.1.2 1,507,584 1,502,744

Loans to affiliates and subsidiaries 4.1.3 766,991 465,466

    22,,227744,,557744 11,,996688,,221111

CCuurrrreenntt  aasssseettss         

French government and other authorities   2,052 3,850

Group and Subsidiaries Tax   0 0

Coface current account   705,336 708,498

Miscellaneous receivables   11,805 8,391

  44..11..44 771199,,119933 772200,,773399

IInnvveessttmmeenntt  sseeccuurriittiieess         

Treasury shares 4.1.5 12,591 10,900

Cash at bank and in hand 4.1.6 919 1,243

Prepaid expenses 4.1.7 376 589

     773333,,007799 773333,,447722

Deferred charges 4.1.8 33 230

Loan repayment premiums 4.1.9 7,959 3,681

FFoorreeiiggnn  eexxcchhaannggee  aasssseettss    33,,339977 66,,881166

TOTAL ASSETS   3,019,043 2,712,409
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EEqquuiittyy  aanndd  lliiaabbiilliittiieess
(in thousands of euros) NOTES DEC. 31, 2023 DEC. 31, 2022

EEqquuiittyy      

Capital   300,360 300,360

Share capital premiums   723,517 723,517

Other reserves   31,450 31,450

Retained earning   99,527 0

Income for the year   208,001 326,480

  44..22..11‑‑44..22..22 11,,336622,,885555 11,,338811,,880066

PPrroovviissiioonnss  ffoorr  lliiaabbiilliittiieess  aanndd  cchhaarrggeess 44..22..33      

Provision for liabilities   3,397 6,816

Provision for charges   6,693 5,859

     1100,,009900 1122,,667755

DDeebbttss         

Bank borrowings and debts    640,477 614,343

Other bond issues   840,354 538,770

Sundry borrowings and debts   150,198 150,201

Trade Notes and accounts payable   3,638 3,414

Other payables   5,810 0

Group and Subsidiaries Tax   1,891 4,280

  44..22..44 11,,664422,,336699 11,,331111,,000088

FFoorreeiiggnn  ccuurrrreennccyy  ttrraannssllaattiioonn  rreesseerrvvee  ––  lliiaabbiilliittiieess    33,,772299 66,,992200

TOTAL EQUITY AND LIABILITIES   3,019,043 2,712,409

(1)
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4.3.2 Income statement

(in thousands of euros) NOTES DEC. 31, 2023 DEC. 31, 2022

OOppeerraattiinngg  iinnccoommee  ((II))    55,,115533 44,,665544

Rebilled expenses and other income   5,153 4,654

OOppeerraattiinngg  eexxppeennsseess  ((IIII))    ((77,,666677)) ((99,,119933))

Other purchases and external expenses   (3,390) (5,245)

Other expenses   (4,080) (3,518)

Depreciation and amortisation   (197) (430)

Operating income (I‑‑II) 5.1 (2,514) (4,539)

FFiinnaanncciiaall  iinnccoommee  ((IIIIII))    226699,,555544 337733,,669944

Investment income   209,386 347,862

Other financial income   53,352 25,330

RReevveerrssaall  ooff  pprroovviissiioonn  ffoorr  eexxcchhaannggee   6,816 503

FFiinnaanncciiaall  eexxppeennsseess  ((IIVV))    ((5599,,998811)) ((4433,,338822))

Interest and similar expenses   (56,584) (36,566)

Charges for FX losses   (3,397) (6,816)

Financial income (III‑‑IV) 5.2 209,572 330,312

NNoonn‑‑rreeccuurrrriinngg  iinnccoommee  ((VV))    00 00

On capital transactions   0 0

On management transactions   0 0

NNoonn‑‑rreeccuurrrriinngg  eexxppeennsseess  ((VVII)) 55..33 00 ((3388))

On capital transactions   0 0

On management transactions   0 (38)

Non‑‑recurring income (V‑‑VI)   0 (38)

IInnccoommee  ttaaxx  ((iinnccoommee)) 55..44 994433 774455

NET INCOME FOR THE YEAR   208,001 326,480
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NOTE 1 SIGNIFICANT EVENTS

Acquisition of North America 
data analytics boutique rel8ed
On January 30, 2023, Coface announced the acquisition of 
North American data analytics boutique Rel8ed. The 
acquisition brings new, rich data sets and analytics capabilities, 
which will benefit Coface trade credit insurance as well as the 
Company’s business information customers and teams.

Issuance tier 2 Note ssuccess of 
its debt management exercise
On November 28, 2023, COFACE SA announced the issuance 
of €300,000,000 tier 2 Notes bearing a fixed interest rate of 
5.750 percent., due on November 28, 2033.

NOTE 2 ACCOUNTING PRINCIPLES

Accounting principles 
and policies
The financial statements for the year ended have been 
prepared in accordance with generally accepted accounting 
principles and the French General Chart of Accounts 
(regulation ANC No. 2014‑03 of the Accounting regulation 
Committee in accordance with the principles of prudence 
and business continuity).

Financial assets
Equity securities are reported in the balance sheet at cost. 
A depreciation is recorded when the realisable value 
(determined according to the restated equity, income, 
future outlook and value in use for the Company) is less than 
the acquisition value. The realisable value is determined 
using a number of indicators (revalued equity, expected 
results generated by holdings, future outlook, value in use).

The value in use is determined using the discounted cash 
flow method. Cash flow projections were derived from the 
three‑year business plans drawn up by the Group’s 
operating entities as part of the budget process and 
approved by Coface Group management.

These projections are based on the past performance of each 
entity and take into account assumptions relating to Coface’s 
business line development. Coface draws up cash flow 
projections beyond the period covered in its business plans by 
extrapolating the cash flows over two additional years.

The assumptions used for growth rates, margins, cost ratios 
and claims ratios are based on the entity’s maturity, business 
history, market prospects, and geographic region.

Under the discounted cash flow method, Coface applies a 
discount rate to insurance companies and a perpetuity 
growth rate to measure the value of its companies.

Receivables and payables
Receivables and payables are valued at their face value. They 
are depreciated through a provision to account for potential 
collection difficulties.
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Issuing charges
According to the French General Chart of Accounts 
(Article 361‑2), the costs linked to the hybrid debt issued 
must, in principle, be distributed according to the 
characteristics of the loan. These costs were recorded in 
deferred charges and amortised on a straight‑line basis for 
the term of the loan, i.e. 10 years.

Consistency of methods
The annual financial statements are comparable to those of 
the previous year (consistency of accounting methods and 
time period principle).

The balance sheet, income statement and Notes are 
expressed in euros.

 

NOTE 3 OTHER DISCLOSURES

a)

b)

c)Tax consolidation Group
On January 1, 2015, COFACE SA opted for the tax 
consolidation regime by consolidating French subsidiaries 
that are more than 95% owned, whether directly or indirectly 
(Compagnie française d’assurance pour le commerce 
extérieur, Cofinpar, Cogeri and Fimipar).

The tax consolidation agreements binding the parent 
company to its subsidiaries are all strictly identical and 
stipulate that:

The option is valid for five years starting from January 1, 2015 
with tacit renewal of the option every five years.

Staff and managers
COFACE SA has no staff on its payroll and has no pension 
commitment.

Off‑balance sheet 
commitments

COFACE SA has given a joint and several guarantee to 
Coface Finanz, a company indirectly owned by COFACE SA, 
in respect of amounts due from Coface Poland Factoring in 
repayment of the loan granted to the latter, up to a 
maximum of €500 million. This joint and several guarantee 
has never been exercised since 2012.

COFACE SA has issued a joint and several guarantee to cover 
the commitments of Coface Finanz and Coface Poland 
Factoring in respect of the bilateral lines of credit taken out 
with ten banks. €1,054 million as of December 31, 2023 
(€1,042 million in 2022). This joint and several guarantee has 
never been exercised.

NOTE 4 ANALYSIS OF THE MAIN BALANCE SHEET ITEMS 
(IN EUROS)

4.1 Assets

44..11..11 IInnttaannggiibbllee  aasssseettss

No intangible assets have been booked in the accounts as of December 31, 2023.

44..11..22 IInntteerreessttss  iinn  rreellaatteedd  ccoommppaanniieess  aanndd  ccoommppaanniieess  wwiitthh  ccaappiittaall  ttiieess

RELATED COMPANIES
(In Thousands Of Euros) DEC. 31, 2022 ACQUISITIONS DISPOSALS DEC. 31, 2023

Compagnie française d’assurance pour le commerce extérieur 1,337,719     1,337,719

Coface Re 165,025 4,839   169,864

TOTAL 1,502,744 4,839   1,507,583

each company shall calculate its tax as if there were no tax 
consolidation, and the parent company alone shall be 
liable for the payment of corporate income tax;

●

the parent company shall recognise tax savings in income 
and shall not reallocate them to subsidiaries unless the 
subsidiary leaves the Group.

●

Commitments received:●

€700 million,●

It is about a syndicated loan with seven banks (Société 
Générale, Natixis, CACIB, BNP Paribas, HSBC, BRED and 
La Banque Postale), undrawn at December 31, 2024,

●

€226,6 million,●

It is a joint guarantee given by Compagnie française 
d’assurance pour le commerce extérieur  to the benefit 
of investors in the subordinated debt (maturity 10 years);

●

Commitments given: €1,542 million.●



UNIVERSAL REGISTRATION DOCUMENT 2023

04

FINANCIAL ITEMS
NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS

221111

44..11..33 LLooaannss  ttoo  aaffffiilliiaatteess  aanndd  ssuubbssiiddiiaarriieess

RELATED COMPANIES
(in thousands of euros) AMOUNT INTEREST TOTAL

Compagnie française d’assurance pour le commerce extérieur (end 2024) 187,000 5,939 192,939

Compagnie française d’assurance pour le commerce extérieur (end 2032) 268,000 4,450 272,450

Compagnie française d’assurance pour le commerce extérieur (end 2033) 300,000 1,602 301,602

TOTAL 755,000 11,991 766,991

 

A new loan of €300 million was granted on the same day (November 28, 2023) for 10 years, at an annual interest rate of 5.75%.

44..11..44 OOtthheerr  rreecceeiivvaabblleess

(in thousands of euros) DEC. 31, 2023 UP TO 1 YEAR
FROM 1 TO 

5 YEARS DEC. 31, 2022

French government and other authorities 2,052 2,052 0 3,850

Coface current account 705,336 705,336 0 708,498

Coface Poland EUR current account 0 0 0 226

Coface Finanz EUR current account 549,000 549,000 0 509,926

Coface Finanz USD current account 97,287 97,287 0 108,938

Compagnie Française d’assurance pour le commerce extérieur 
EUR current account 59,233 59,233 0 89,408

Compagnie Française d’assurance pour le commerce extérieur 
USD current account (183) (183) 0 0

Miscellaneous receivables 11,850 11,850 0 8,391

Group and Subsidiary in tax consolidation 0 0 0 0

Other receivables 646 646 0 13

To be invoice 8,646 8,646 0 5,859

Natixis liquidity agreement 2,462 2,462 0 2,519

OTHER RECEIVABLES 719,193 719,193 0 720,739

 

44..11..55 TTrreeaassuurryy  sshhaarreess

NUMBER OF SHARES HELD DEC. 31, 2022 ACQUISITIONS DISPOSALS DEC. 31, 2023

Liquidity agreement 110,437 2,949,968 2,947,193 113,212

Bonus share awards 1,005,681 350,000 295,991 1,059,690

Share buyback plan 0 0 0 0

  1,116,118 3,299,968 3,243,184 1,172,902

 

LLiiqquuiiddiittyy  aaggrreeeemmeenntt
With effect from July 7, 2014, Coface appointed Natixis to 
implement a liquidity agreement for COFACE SA shares 
traded on Euronext Paris, in accordance with the charter of 
ethics of the French financial markets’ association 
(Association française des marchés financiers  – AMAFI) 
dated March 8, 2011 and approved by the AMF on March 21, 
2011.

The Group had allocated €5 million (reduced by €2 million 
in 2017) to the liquidity account for the purposes of the 
agreement, which is for a period of 12 months and has been 
renewed by tacit agreement annually in July since 2015.

The liquidity agreement is part of the share buy‑back 
programme decided by the Board of Directors’ meeting of 
June 26, 2014. The liquidity agreement dated July 2, 2014, 
originally concluded with Natixis, was transferred as of July 2,

2018 to ODDO BHF for a term of twelve (12) months, 
automatically renewable.

BBoonnuuss  sshhaarree  aawwaarrdd
Since its IPO in 2014, the Coface Group has granted bonus 
shares to certain corporate officers or employees of 
COFACE SA subsidiaries.

In 2023, the Board of Directors decided to grant 336,513 free 
shares. This allocation completes the 2021 and 2022 plans, 
for which 408,403 and 320,849 shares were allocated 
respectively.

At December 31, 2023, the Group’s treasury shares had a 
gross and net value of €12,591,145 broken down as follows:

liquidity agreement: €1,310,429.●

bonus share award: €11,280,716.●
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Under French standards, the acquisition of shares under a 
bonus share award constitutes a component of 
remuneration. The provision should be recognised in staff 
costs by crediting the line item “Provisions for expenses” and 
be spread out, where delivery of the shares is conditional 
upon the beneficiaries working for the Company at the end 
of a future period set by the plan.

Accordingly, this charge will be recognised in the accounts 
using the acquisition price spread over the vesting period, 
namely three years. As COFACE SA did not acquire sufficient 
shares, it must also take into consideration the number of 
missing shares multiplied by the share price on the last day 
of the financial year to calculate the amount of this charge. 
At the end of 2023, the “Provision for charges” amounted to 
€6,693,151.

44..11..66 CCaasshh  aatt  bbaannkk  aanndd  iinn  hhaanndd

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Natixis 919 1,243

 

44..11..77 PPrreeppaaiidd  eexxppeennsseess

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

Expenses related to the syndicated loan 376 589

 

44..11..88 DDeeffeerrrreedd  cchhaarrggeess

(in thousands of euros) GROSS 2023 AMORTISATION NET 2023

Expenses linked to subordinated debt 230 197 33

 

Deferred charges include costs linked to the issuance of the subordinated debt in 2014 amortised over a period of 10 years.

The residual term at December 31, 2023 is three months.

44..11..99 LLooaann  rreeiimmbbuurrsseemmeenntt  pprreemmiiuummss

(in thousands of euros) GROSS 2023 AMORTISATION NET 2023

Premium linked to subordinated debt (end 2024) 134 114 19

Premium linked to subordinated debt (end 2032) 3,547 365 3,182

Premium linked to subordinated debt (end 2033) 4,798 40 4,758

TOTAL 8,479 519 7,959

 

4.2 Liabilities

44..22..11 CChhaannggeess  iinn  eeqquuiittyy

(in euros) DEC. 31, 2022
APPROPRIATION 

OF EARNINGS
TRANSACTIONS 

FOR THE YEAR DISTRIBUTION
INCOME FOR 

THE YEAR DEC. 31, 2022

Share capital (NV = €2) 300,359,584         300,359,584

Number of shares 150,179,792         150,179,792

Share premium 723,517,174         723,517,174

Legal reserve 31,449,646         31,449,646

Other reserves 0         0

Retained earnings 0 326,479,873   (226,952,825)   99,527,048

Income for the year 326,479,873 (326,479,873)     208,001,241 208,001,241

TOTAL 1,381,806,276 0 0 (226,952,825) 208,001,241 1,362,916,980



UNIVERSAL REGISTRATION DOCUMENT 2023

04

FINANCIAL ITEMS
NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS

221133

COFACE SA’s total equity stands at €1,362,916,980.

The share premiums are made up of contribution premiums 
and issue premiums (including €471,744,696 in unavailable 
premiums) and share issuance rights in the amount of 
€15,725.

In accordance with the vote held at the Annual 
shareholders’ Meeting of May 16, 2023, €99,527,048 of 2022’s 
income were allocated to retained earnings.

It was decided to distribute a dividend of €226,952,825 by 
drawing on retained earnings and share premiums.

44..22..22 CCoommppoossiittiioonn  ooff  ccaappiittaall

SHAREHOLDERS DEC. 31, 2023 DEC. 31, 2022

Financial market and other 68.5% 102,891,911 68.6% 102,990,329

Arch Capital Group 29.9% 44,849,425 29.9% 44,849,425

Group Employee funds 0.8% 1,265,554 0.8% 1,223,920

Treasury shares 0.8% 1,172,902 0.7% 1,116,118

NNuummbbeerr  ooff  sshhaarreess 110000..00%% 115500,,117799,,779922 110000..00%% 115500,,117799,,779922

Nominal value (in euros)   2   2

44..22..33 PPrroovviissiioonnss  ffoorr  lliiaabbiilliittiieess  aanndd  cchhaarrggeess

(in thousands of euros) DEC. 31, 2022 ADDITIONS REVERSALS DEC. 31, 2023

Provision for FX losses 6,816 3,397 6,816 3,397

Provision for bonus share award 5,859 6,693 5,859 6,693

TOTAL 12,675 10,090 (12,675) 10,090

44..22..44 DDeebbttss

(in thousands of euros) UP TO 1 YEAR
FROM 1 TO 

5 YEARS
MORE THAN 

5 YEARS DEC. 31, 2023 DEC. 31, 2022

BBaannkk  bboorrrroowwiinnggss  aanndd  ddeebbttss 664400,,447777       664400,,447777 661144,,334433

Commercial paper: discounted fixed rate 646,287     646,287 615,819

CP accrued interest (5,810)     (5,810) (1,476)

OOtthheerr  bboonndd  iissssuueess 224400,,335544    660000,,000000 884400,,335544 553388,,777700

Subordinated bonds 226,600   600,000 826,000 526,000

Accrued interest 13,754     13,754 12,170

SSuunnddrryy  bboorrrroowwiinnggss  aanndd  ddeebbttss 115500,,119988       115500,,220011 115500,,220011

Coface borrowing (Compagnie française d’assurance
pour le commerce extérieur) 150,000     150,000 150,000

Accrued interest on Coface borrowing 198     198 201

CCooffaaccee  ccaasshh  aaddvvaannccee  aanndd  aaccccrruueedd  iinntteerreesstt 00       00   

TTrraaddee  NNootteess  aanndd  aaccccoouunnttss  ppaayyaabbllee 33,,663388       33,,663388 33,,441144

GGrroouupp  aanndd  ssuubbssiiddiiaarriieess 11,,889911       11,,889911 44,,228800

OOtthheerr  ddeebbttss 55,,881100       55,,881100 00

TOTAL DEBTS 1,042,368 0 600,000 1,642,368 1,311,008

 

After approval by the Banque de France on November 6, 
2012, COFACE SA issued €250 million in commercial paper 
(with a maturity of one to three months) on November 13, 
2012. The amount raised was fully loaned to Coface Finanz 
through a cash agreement and all fees incurred were 
recharged.

The programme’s maximum amount has been increased 
several times and stands at €700 million as of December 31, 
2023.

At the end of 2023, the EUR and USD portions were 
€549 million and $107,5 million respectively, equivalent to 
€646.3 million in total.

On March 27, 2014, COFACE SA completed the issue of 
subordinated debt in the form of bonds for a nominal

amount of €380 million (corresponding to 3,800 bonds with 
a nominal unit value of €100,000), maturing on March 27, 
2024 (10 years), with an annual interest rate of 4.125%.

In December 2014, COFACE SA borrowed €110 million at a 
rate of 2.30% over a period of 10 years from Compagnie 
française d’assurance pour le commerce extérieur for the 
acquisition of Coface Re, followed in June 2015 by a second 
tranche of €40 million in order to send additional funds to 
Coface Re (see Note 4.1.2).

For the year ended December 31, 2023, the Group’s financing 
liabilities, totalling €840.4 million, correspond to:

a fixed rate subordinated Note (4.125%) issued on 
March 27, 2014 by COFACE SA for a nominal amount of 
€380 million and maturing on March 27, 2024;

●
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Rating agency update:

NOTE 5 ANALYSIS OF THE MAIN INCOME STATEMENT ITEMS

Operating income

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

OOppeerraattiinngg  iinnccoommee 55,,115533 44,,665544

Rebilling of insurance 1,544 1,563

Rebilling of free shares 3,609 3,091

OOppeerraattiinngg  eexxppeennsseess ((77,,666677)) ((99,,119933))

OOtthheerr  ppuurrcchhaasseess  aanndd  eexxtteerrnnaall  eexxppeennsseess ((33,,339900)) ((55,,223399))

Statutory Auditors’ fees (1,212) (2,210)

Insurance Policy (1,490) (1,529)

Other Fees (229) (835)

Financial Information (457) (217)

Fees and commissions on services (2) (440)

Expenses related to the issuance of subordinated debt 0 0

Reception fees 0 (7)

IInnccoommee  ttaaxx,,  ttaaxxeess,,  aanndd  ssiimmiillaarr  ppaayymmeennttss 00 ((66))

OOtthheerr  eexxppeennsseess ((44,,008800)) ((33,,551188))

Attendance fees (471) (427)

Expenses linked to the bonus share award (3,609) (3,091)

DDeepprreecciiaattiioonn  aanndd  aammoorrttiissaattiioonn ((119977)) ((443300))

Amortisation of costs linked to subordinated debt (197) (430)

OPERATING INCOME (2,514) (4,539)

the securities are irrevocably and unconditionally 
guaranteed on a subordinated basis by Compagnie 
française d’assurance pour le commerce extérieur, the 
Group’s main operating entity;

●

COFACE SA also completed a tender offer on 
September 21, 2022 to repurchase its guaranteed 
subordinated Notes issued in 2014, for an amount of 
€153.4 million, at a fixed purchase price of 103.625%;

●

the nominal amount after the tender offer is now 
€226.6 million, still maturing on March 27, 2024;

●

a new issuance on September 22, 2022 of €300 million in 
subordinated Notes at a fixed interest rate of 6.000%, 
maturing on September 22, 2032.

●

a new issuance on November 28, 2023 of €300 million in 
subordinated Notes at a fixed interest rate of 5.750%, 
maturing on November 28, 2033.

●

on May 19, 2023 AM Best confirmed its ‘A’ (Excellent) 
financial soundness rating (FSR) for Compagnie française 
d’assurance pour le commerce international  (the 
Company) and Coface Re. These ratings are accompanied 
by a “stable” outlook;

●

on September 28, 2023, Moody’s upgraded Coface’s A2 to 
A1 financial soundness rating (IFS). The outlook is stable;

●

on November 9, 2023, Fitch confirmed Coface’s Insurer 
Financial Strength (IFS) rating of ‘AA-’. The outlook 
remains stable.

●



UNIVERSAL REGISTRATION DOCUMENT 2023

04

FINANCIAL ITEMS
NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS

221155

Financial income

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

FFiinnaanncciiaall  iinnccoommee 226699,,555544 337733,,669944

IInnccoommee  ffrroomm  sshhaarreess 220099,,338866 334477,,886622

Dividend 209,386 347,862

OOtthheerr  fifinnaanncciiaall  iinnccoommee 5533,,335522 2255,,333300

Loan interest 28,182 16,601

Interests linked to the CP programme and syndicated loan 23,094 6,527

Income on cash advance 271 0

Income on guarantees 1,780 1,714

Foreign exchange product 25 206

Income of liquidity contract 0 281

RReevveerrssaall  ooff  pprroovviissiioonn  ffoorr  eexxcchhaannggee 66,,881166 550033

FFiinnaanncciiaall  eexxppeennsseess ((5599,,998811)) ((4433,,338822))

IInntteerreesstt  aanndd  ssiimmiillaarr  eexxppeennsseess ((5566,,558844)) ((3366,,556666))

Fees and commissions linked to the CP programme (22,940) (6,530)

Interest on bond loan (28,931) (24,639)

Interest on borrowings (3,447) (3,450)

Others financial costs (7) (713)

Interest on cash advance 0 0

Foreign exchange loss (212) (206)

Guarantee expenses (453) (676)

Depreciation on redemption premiums (519) (351)

Loss on liquidity contract (75) 0

CChhaarrggeess  ffoorr  FFXX  lloosssseess ((33,,339977)) ((66,,881166))

FINANCIAL INCOME 209,572 330,312

 

The amount of dividends is made up of dividends received from Compagnie française pour le commerce extérieur in the 
amount of €131,417,439 and from COFACE RE in the amount of €77,968,677.

Non‑recurring income

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

NON‑RECURRING INCOME 0 0

Miscellaneous 0 0

NON‑RECURRING EXPENSES 0 (38)

Miscellaneous 0 (38)

TOTAL 0 (38)
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Income tax

(in thousands of euros) DEC. 31, 2023 DEC. 31, 2022

AAccccoouunnttiinngg  iinnccoommee  bbeeffoorree  iinnccoommee  ttaaxx 220077,,005588 332255,,773355

Deductions: (226,519) (354,174)

(209,386) (347,862)

(6,920) 0

(3,397) (6,313)

(6,816) 0

Reintegrations: 19,155 18,107

1,314 2,999

3,898 2,398

6,816 6,313

3,729 6,396

TTaaxxaabbllee  iinnccoommee ((330066)) ((1100,,333333))

0 0

0 0

CCoorrppoorraattee  ttaaxx  bbeeffoorree  ttaaxx  ccoonnssoolliiddaattiioonn 00 00

NNeett  iinnccoommee  ffrroomm  ccoonnssoolliiddaatteedd  ccoommppaanniieess 994433 774455

CCoorrppoorraattee  iinnccoommee  ttaaxx  ((iinnccoommee)) 994433 774455

 
The application of the tax consolidation agreement resulted in a consolidation gain of €943,577 for financial year 2023, 
compared to a gain of €744,811 in 2022.

Statutory Auditors’ fees
This information is available in the Coface Group consolidated financial statements as at December 31, 2023, in Note 35.

NOTE 6 INFORMATION REGARDING RELATED COMPANIES

The table below presents all items regarding related companies:

(in thousands of euros) DEC. 31, 2022 DEC. 31, 2022

BBaallaannccee  SShheeeett  ––  AAsssseettss 22,,998888,,115599 22,,668822,,445599

Interests in related companies 1,507,584 1,502,744

Loans to affiliates and subsidiaries 766,991 465,466

Compagnie française d'assurance pour le commerce extérieur current account 56,049 89,408

Coface Finanz current account 646,287 618,864

Coface Poland Factoring current account 0 226

Rebilling of free shares 6,693 5,750

To be invoice with Compagnie 1,095 0

To be invoice with Poland Factoring 254 0

To be invoice with Finanz 206 0

BBaallaannccee  SShheeeett  ––  EEqquuiittyy  &&  LLiiaabbiilliittiieess 115522,,008899 115544,,448811

Sundry borrowings and debts 150,198 150,201

Group and Subsidiaries Tax 1,891 4,280

Income statement 262,530 370,933

OOppeerraattiinngg  iinnccoommee 44,,004488 44,,665544

Operating expenses 0 0

Financial income 262,466 371,436

Financial expenses (3,985) (5,156)

dividend (parent/subsidiary regime)●

foreign currency translation reserve – liabilities●

foreign currency translation reserve – assets●

provision for exchange●

Share of costs 1% on Group dividend●

Share of costs 5% on Group dividend●

foreign currency translation reserve – assets●

foreign currency translation reserve – liabilities●

Corporate tax (rate 33 1/3%)●

3% tax on dividends paid to external (outside the tax consolidation Group)●
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NOTE 7 SUBSIDIARIES AND INTERESTS

 

YEAR 2022

TURNOVER
NET EARNINGS

OR LOSS

DIVIDENDS 
RECEIVED OR 
RECOGNISED

BY THE COMPANY
EXCHANGE RATE 

DEC. 31, 2022

(in €)

CCoommppaaggnniiee  ffrraannççaaiissee  dd''aassssuurraannccee  ppoouurr  llee  ccoommmmeerrccee  eexxttéérriieeuurr**
1, place Costes et Bellonte 
92270 Bois‑Colombes 1,432,891,808 369,144,487 131,417,439 1

CCooffaaccee  RRee  SSAA**
Rue Bellefontaine 18 
1003 Lausanne – Switzerland 369,860,904 110,701,189 77,968,677 1

* Unaudited accounts, currently in the process of certification.        

 

 

AS OF DEC. 31, 2022  

SHARE CAPITAL

RESERVES AND 
RETAINED 
EARNINGS

SHARE OF 
CAPITAL HELD VALUE OF SECURITIES HELD OUTSTANDING 

LOANS AND 
ADVANCES 

GRANTED BY THE 
COMPANY

 

(in €) (in €) % (reported)

GROSS NET

 (in €)

CCoommppaaggnniiee  ffrraannççaaiissee  dd''aassssuurraannccee  ppoouurr  llee  
ccoommmmeerrccee  eexxttéérriieeuurr**
1, place Costes et Bellonte
92270 Bois‑Colombes 137,052,417 2,343,898 100% 1,337,719,300 1,337,719,300 150,198,493  

CCooffaaccee  RRee  SSAA**
Rue Bellefontaine 18
1003 Lausanne – Switzerland 15,000,000 265,261,075 100% 169,864,621 169,864,621 0  

* Unaudited accounts, currently in the process of certification.  

NOTE 8 EVENTS AFTER THE REPORTING PERIOD

None

4.5 FIVE‑YEAR SUMMARY OF COMPANY RESULTS

SA SDGP 41 was incorporated on March 23, 2000 and became COFACE SA (at the EGM held on July 26, 2007).

DETAILS ((iinn  eeuurrooss)) FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

II  ––  YYeeaarr‑‑eenndd  CCaappiittaall               

a) share capital 304,063,898 304,063,898 300,359,584 300,359,584 300,359,584

b) Number of issued shares 152,031,949 152,031,949 150,179,792 150,179,792 150,179,792

c) Number of bonds convertible into shares - - - - -

IIII  ––  OOppeerraattiioonnss  aanndd  iinnccoommee  ffoorr  tthhee  yyeeaarr               

a) Revenue excluding tax 2,477,628 3,734,093 1,043,302 4,653,864 5,152,710

b) Income before tax, depreciation, amortisation 
and provisions 132,968,042 (17,758,389) 80,528,202 325,735,062 207,119,952

c) Income tax (978,886) 1,179,988 1,695,116 744,811 943,577

d) Income after tax, depreciation, amortisation and provisions 132,677,046 (18,938,377) 82,223,318 326,479,873 108,001,241

e) Distributed profits 0  82,900,339  225,269,688  226,576,784  193,708,957

of which interim dividends          

IIIIII  ––  EEaarrnniinnggss  ppeerr  sshhaarree               

a) Income after tax, but before depreciation, amortisation and 
provisions 0.88 0.12 0.54 2.17 1.36

b) Income after tax, depreciation, amortisation and provisions 0.87 0.12 0.55 2.17 1.39

c) Dividend paid to each share - 0.55 1.50 1.52 1.30

(1) (2) (3) (4) (5)
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DETAILS ((iinn  eeuurrooss)) FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

IIVV  ––  PPeerrssoonnnneell               

a) Average number of employees in the year - - - - -

b) Payroll amount - - - - -

c) Amount of sums paid in employee benefits - - - - -

(1) In view of the scale of the public health crisis and following the vote at the Combined General Meeting of May 14, 2020, it was decided not to pay a dividend in res 
pect of the financial year ending December 31, 2019

(2) For 2020, a distribution of €0.55 per share,i.e. €82,900,339 (€81,976,242 excluding treasury shares), was distributed as voted by the Annual shareholders’ Meeting 
of May 12, 2021.

(3) For 2021, a distribution of €1.50 per share,i.e. €225,269,688 (€224,028,658 excluding treasury shares), was distributed as voted by the Annual shareholders’ Meeting 
of May 17, 2022.

(4) For 2022, a distribution of €1.52 per share,i.e. €226,576,784, will be submitted to the Annual shareholders’ Meeting of May 16, 2023.

(5) For 2023, a distribution of €1.30 per share,i.e. €193,708,957, will be submitted to the Annual shareholders’ Meeting of May 13, 2024.

4.6 OTHER DISCLOSURES

Pursuant to Article D.441‑6 of the French Commercial Code, the table below sets out the payment terms of COFACE SA’s 
suppliers showing bills received and not paid at the end of the financial year for which payment is in arrears:

SUPPLIERS’ PAYMENT TERMS 1 TO 30 DAYS 31 TO 60 DAYS 61 TO 90 DAYS
91 DAYS 

OR MORE
TOTAL (1 DAY 

OR MORE)

((AA))  LLaattee  ppaayymmeenntt  ttrraanncchheess

Number of bills affected - 1 - - -

Total amount of bills affected including VAT (in €k) - 113 - - -

PPeerrcceennttaaggee  ooff  ttoottaall  aammoouunntt  ooff  ppuurrcchhaasseess  dduurriinngg  tthhee  fifinnaanncciiaall  yyeeaarr -- 11%% -- -- --

((BB))  BBiillllss  eexxcclluuddeedd  ffrroomm  ((AA))  rreellaattiinngg  ttoo  ddiissppuutteedd  oorr  uunnrreeccooggnniisseedd  lliiaabbiilliittiieess  aanndd  rreecceeiivvaabblleess

No bills excluded from these tables relating to disputed or unrecognised liabilities and receivables.

CC))  RReeffeerreennccee  ppaayymmeenntt  tteerrmmss  uusseedd  ((ccoonnttrraaccttuuaall  oorr  lleeggaall  tteerrmm  ––  AArrttiiccllee  LL..444411‑‑66  oorr  AArrttiiccllee  LL..444433‑‑11  ooff  tthhee  FFrreenncchh  CCoommmmeerrcciiaall  CCooddee))
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4.7 STATUTORY AUDITORS' REPORT ON THE CONSOLIDATED 
FINANCIAL STATEMENTS

This is a free translation into English of the statutory auditors’ report on the consolidated financial statements of the Company issued in 
French and it is provided solely for the convenience of English speaking users. This statutory auditors’ report includes information required by 
French law, such as information about the appointment of the statutory auditors or verification of the management report and other 
documents provided to shareholders. This report should be read in conjunction with, and construed in accordance with, French law and 
professional auditing standards applicable in France.

 
FFoorr  tthhee  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002233

To the Annual General Shareholder’s Meeting of COFACE S.A.

OOppiinniioonn
In compliance with the engagement entrusted to us by your 
Annual General Meeting, we have audited the 
accompanying consolidated financial statements of 
COFACE SA. for the year ended December 31, 2023.

In our opinion, the consolidated financial statements give a 
true and fair view of the assets and liabilities and of the 
financial position of the Group as at December 31, 2023 and 
of the results of its operations for the year then ended in 
accordance with International Financial Reporting 
Standards as adopted by the European Union.

The audit opinion expressed above is consistent with our 
report to the Audit and accounts committee.

BBaassiiss  ffoorr  OOppiinniioonn
AAuuddiitt  FFrraammeewwoorrkk
We conducted our audit in accordance with professional 
standards applicable in France. We believe that the audit 
evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion.

Our responsibilities under those standards are further 
described in the "Statutory Auditors' Responsibilities for the 
Audit of the Consolidated Financial Statements" section of 
our report.

IInnddeeppeennddeennccee
We conducted our audit engagement in compliance with 
independence requirements of the French Commercial 
Code (code de commerce) and the French Code of Ethics 
(code de déontologie) for statutory auditors, for the period 
from January 1, 2023 to the date of our report and specifically 
we did not provide any prohibited non‑audit services 
referred to in Article 5(1) of Regulation (EU) No 537/2014.

EEmmpphhaassiiss  ooff  mmaatttteerr
Without qualifying the opinion expressed above, we draw 
your attention to the changes in accounting principles 
resulting from the first‑time application, of the IFRS 17 
"Insurance Contracts" and IFRS 9 "Financial Instruments" 
standards from January 1, 2023, as described in the notes 2 
and 3 to the consolidated financial statements, as well as in 
other notes presenting the impacts of these changes.

JJuussttiiffiiccaattiioonn  ooff  AAsssseessssmmeennttss  --  KKeeyy  
AAuuddiitt  MMaatttteerrss
In accordance with the requirements of Articles L.821‑53 and 
R.821‑180 of the French Commercial Code (code de 
commerce) relating to the justification of our assessments, 
we inform you of the key audit matters relating to risks of 
material misstatement that, in our professional judgment, 
were of most significance in our audit of the consolidated 
financial statements of the current period, as well as how we 
addressed those risks.

These matters were addressed in the context of our audit of 
the consolidated financial statements as a whole, approved 
in the conditions mentioned above, and in forming our 
opinion thereon, and we do not provide a separate opinion 
on specific items of the consolidated financial statements.
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KKeeyy  AAuuddiitt  mmaatttteerr  11::
EEvvaalluuaattiioonn  ooff  tthhee  IImmppaacctt  ooff  tthhee  ffiirrsstt‑‑ttiimmee  aapppplliiccaattiioonn  ooff  IIFFRRSS  1177  ""IInnssuurraannccee  CCoonnttrraaccttss""  oonn  tthhee  CCoonnssoolliiddaatteedd  
BBaallaannccee  SShheeeett  aanndd  tthhee  GGrroouupp''ss  EEqquuiittyy  aatt  tthhee  TTrraannssiittiioonn  DDaattee  aanndd  oonn  tthhee  CCoommppaarraattiivvee  IInnffoorrmmaattiioonn  aass  ooff  
DDeecceemmbbeerr  3311,,  22002222
Refer to notes 2.2 "Impacts as of January 1, 2022", 4.4 
"Insurance and Reinsurance Technical Provisions" and 4.18

"Significant Judgments and Estimates" to the Group’s 
consolidated financial statements.

 

IDENTIFIED RISK   AUDIT RESPONSE

The application of the IFRS 17 "Insurance Contracts" standard from 
January 1, 2023, has led to significant changes in the rules for the 
valuation of insurance liabilities and the presentation of the group's 
consolidated accounts. The transition date set by the standard is 
January 1, 2022.

The group presents in its financial statements the impact of this new 
accounting standard on the comparative information shown in the 
consolidated balance sheet and income statement, the statement of 
changes in consolidated equity, and the consolidated cash flow 
statement, in accordance with IAS 8. It also presents the effect of 
the first‑time application of the standard on its equity as of January 
1, 2022 in note 2.2 "Impacts as of January 1, 2022" and the main 
accounting method choices retained for the implementation of IFRS 
17 in notes 4.4 "Insurance and Reinsurance Technical Provisions" and 
4.18 "Significant Judgments and Estimates".

The application of IFRS 17 led to a positive overall impact of €91 
million on the group's equity at the transition date, which is January 
1, 2022. As of the same date, and after applying the new standard, 
the liabilities related to issued insurance contracts amount to €1,250 
million.

This required new accounting and actuarial estimates, involving 
significant judgment from management, including:

We considered the evaluation of the impact of the first‑time 
application of IFRS 17 "Insurance Contracts" on the consolidated 
balance sheet and the group's equity at the transition date and on 
the comparative information as of December 31, 2022 to be a key 
audit matter due to the significance of the changes required by the 
new standard in terms of assessing and accounting for insurance 
liabilities, the choice of accounting methods, and management's 
judgments used to determine certain key valuation assumptions.

 

With the support of our actuarial experts, we implemented the 
following audit procedures:

 

     

The methodologies and assumptions used to identify contracts 
falling within the scope of IFRS 17 and determine their level of 
aggregation.

●

The procedures applied to identify onerous contracts at the 
transition date.

●

The analyses that led to conclusions on the eligibility of issued 
insurance contracts for the simplified model based on the 
premium allocation approach ("PAA").

●

The judgments exercised to define certain key parameters and 
valuation assumptions, particularly:

●

For liabilities for incurred claims ("LIC"), the valuation of the best 
estimate of provisions, costs attributable to claim management, 
discount rates, and the adjustment for non‑financial risk.

●

For liabilities for remaining coverage ("LRC"), the base of 
retained premiums, deferred acquisition costs, and coverage 
duration.

●

The methods used to present the standard's impact on the 
consolidated balance sheet and the group's equity at the 
transition date, and on the comparative information as of 
December 31, 2022.

●

We obtained an understanding of the process put in place by the 
group to implement IFRS 17 and examined the procedures used 
by the group to determine the impact of its adoption on the 
consolidated balance sheet and equity at the transition date and 
on the comparative information as of December 31, 2022;

●

We assessed the appropriateness of the accounting method 
choices and judgments made by the group in light of the 
provisions of IFRS 17;

●

We assessed the assumptions adopted by the group to conclude 
on the eligibility of issued insurance contracts for the simplified 
"PAA" or "Premium Allocation Approach" model;

●

We examined, with the help of our actuarial experts, the key 
methodologies and judgments used to determine the actuarial 
evaluation models, including:

●

For liabilities for incurred claims ("LIC"), the valuation of the best 
estimate of provisions, costs attributable to claim management, 
and discount rates;

●

For liabilities for remaining coverage ("LRC"), the base of 
retained premiums, deferred acquisition costs, and coverage 
duration.

●

Regarding the adjustment for non‑financial risk:●

We reviewed the methodology applied and its compliance with 
the standard and market practices.

●

We examined the segmentation by contract portfolio and 
reviewed the main assumptions used in the calculation of the 
risk adjustment, especially the change coefficients and the 
confidence levels selected by segment and attachment year.

●

We verified calculations on a sample basis.●

We implemented tests, on a sample basis, on key modeling data, 
assumptions and parameters and on the adjustments made in 
determining the impact of the first‑time application of the 
standard on the consolidated balance sheet and the group's 
equity at the transition date, and the calculation of the balances 
carried forward in the comparative information as of December 
31, 2022;

●

We examined the disclosures in the notes to the group's 
consolidated financial statements.

●
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KKeeyy  AAuuddiitt  MMaatttteerr  NNoo..  22
VVaalluuaattiioonn  ooff  IInnssuurraannccee  LLiiaabbiilliittiieess  aass  ooff  DDeecceemmbbeerr  3311,,  22002233
Refer to notes 4.4 "Technical Insurance and Reinsurance 
Provisions", 4.18 "Significant Judgments and Estimates", 15 
"Technical Liabilities Relating to Insurance and Reinsurance

Contracts", and 38 "Risk Management" to the group’s 
consolidated financial statements.

 

IDENTIFIED RISK   AUDIT RESPONSE

As of December 31, 2023, insurance liabilities were evaluated in 
accordance with IFRS 17 "Insurance Contracts". They amounted to 
€1,468 million, compared to €1,433 million as of December 31, 2022.

The accounting methods and the assumptions used for their 
estimation are described in notes 4.4 "Technical Insurance and 
Reinsurance Provisions" and 4.18 "Significant Judgments and 
Estimates". These notes specifically mention that the group has 
chosen to evaluate all its insurance contract portfolios using the 
simplified model based on the "PAA" or "Premium Allocation 
Approach" model.

With the application of the "PAA" model, the book value of 
insurance contracts at the closing date corresponds to the sum of:

If contracts are identified as onerous at any time during the 
coverage period, a loss is immediately recognized in P&L against the 
liabilities for the remaining coverage ("LRC").

We considered the evaluation of insurance liabilities as of December 
31, 2023 to be a key audit matter because it involves a significant 
degree of judgment, particularly when applying accounting 
methods and procedures to determine the eligibility of insurance 
contracts for the "PAA" model, identifying onerous contracts and 
determining certain key model assumptions and parameters.

 

We implemented the following audit procedures:

     

Liabilities for incurred claims ("LIC"), estimated based on the best 
estimate valuation of provisions for claims that will be settled after 
the risk expires and any recovery action, costs attributable to the 
management of these claims, and a non‑financial risk adjustment 
("Risk Adjustment") that takes into account the level of 
confidence chosen by the group

●

Liabilities for remaining coverage ("LRC"), estimated based on the 
amount of premiums reduced by contract acquisition costs.

●

We obtained an understanding and assessed the control system, 
including IT, related to the estimation of insurance liabilities as of 
December 31, 2023.

●

We verified the correct application of accounting method choices 
made by the group in connection with the first‑time application 
of IFRS 17

●

We assessed, at the closing date, the conditions for maintaining 
the eligibility of issued insurance contracts for the simplified 
"PAA" or "Premium Allocation Approach" model.

●

We assessed the methods and assumptions implemented by the 
group to evaluate the profitability of contracts and identify those 
that are onerous.

●

With the support of our actuarial experts, we analyzed and 
assessed the reasonableness of certain key parameters used to 
value insurance liabilities at the closing date, including:

●

The "Best Estimate" valuation of provisions for claims, the costs 
attributable to the management of claims, discount rates, and 
the non‑financial risk adjustment for liabilities for incurred 
claims ("LIC").

●

The base of premiums retained, the deferred acquisition costs, 
and the coverage period for the liabilities with respect to the 
remaining coverage ("LRC").

●

Regarding the determination of the non‑financial risk 
adjustment:

●

We examined the methodology applied and verified its 
compliance with the standard and market practices,

●

We examined the segmentation by contract portfolio and 
reviewed the main assumptions used in the calculation of the 
non‑financial risk adjustment, especially the change coefficients 
and the confidence levels chosen by segment and attachment 
year,

●

We implemented, with our actuarial experts, our own 
evaluation of the change coefficients and the overall confidence 
level, and reconciled them with those chosen by management,

●

We independently recalculated, with our actuarial experts, the 
non‑financial risk adjustment.

●

We tested, on a sample basis, the reliability of the data used as a 
basis for calculating the insurance liabilities;

●

We independently recalculated, with the support of our actuarial 
experts, the insurance liabilities for a sample of contracts.

●

We implemented analytical procedures on the model output 
results and reconciled them with the accounting.

●

We reviewed the disclosures in the notes to the group’s 
consolidated financial statements.

●
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KKeeyy  AAuuddiitt  MMaatttteerr  NNoo..  33
IImmppaacctt  ooff  tthhee  FFiirrsstt‑‑TTiimmee  AApppplliiccaattiioonn  ooff  IIFFRRSS  99  ""FFiinnaanncciiaall  IInnssttrruummeennttss""  aanndd  VVaalluuaattiioonn  ooff  FFiinnaanncciiaall  IInnvveessttmmeennttss  ooff  
IInnssuurraannccee  AAccttiivviittiieess
Refer to notes 3. "First‑Time Application of IFRS 9 'Financial 
Instruments'", 4.5. "Financial Assets according to IFRS 9, 
applicable from January 1, 2023, for the insurance portfolio",

4.18. "Significant Judgments and Estimates, §. iii Financial 
Assets" and 3 "Investments of Insurance Activities" to the 
group’s consolidated financial statements.

 

IDENTIFIED RISK   AUDIT RESPONSE

The investments of insurance activities represent one of the most 
significant items on the consolidated balance sheet. As of December 
31, 2023, their net book value was €3,341 million.

As indicated in note 3. "First‑Time Application of IFRS 9 'Financial 
Instruments'", the Coface group has applied for the first time since 
January 1, 2023 IFRS 9. This introduces new principles for the 
classification and valuation of financial instruments reflecting their 
management model and the contractual cash flow characteristics, 
and a new methodology for the impairment of financial assets 
taking into account expected future losses.

In the group's consolidated accounts, the application of this new 
standard led to a modification in the classification of financial assets 
on the balance sheet and notably the recognition at fair value 
through profit or loss of those securities which were previously 
recognized at fair value through other comprehensive income. The 
impact of the first‑time application of IFRS 9 on opening equity is 
not significant (€159K as of January 1, 2023).

In accordance with IFRS 9, the group also recorded impairment for 
expected credit losses ("ECL"). This impairment amounted to €422K 
as of January 1, 2023 and €391K as of December 31, 2023.

Moreover, the valuation at the closing date of financial assets held 
by the group involves a significant part of judgment, particularly 
regarding unlisted equities, non‑consolidated equity investments, 
and investment properties that are valued using models relying on 
unobservable market data.

We considered the impact of the first‑time application of IFRS 9 and 
the valuation of insurance investments as of December 31, 2023 to 
be a key audit matter due to:

 

Regarding the first‑time application of IFRS 9 "Financial 
Instruments", we implemented the following audit procedures:

Regarding the valuation of insurance activities' investments at the 
closing date, we verified that the values retained by management 
are based on an appropriate justification of the valuation method 
and the numerical inputs used, according to the relevant securities.

For valuations based on market inputs:

For valuations based on non‑observable market inputs:

     

 

SSppeecciiffiicc  VVeerriiffiiccaattiioonnss
We have also performed, in accordance with professional 
standards applicable in France, the specific verifications 
required by laws and regulations of the information 
pertaining to the Group presented in the management 
report.

We precise that it is not our role to report the matters 
related to the sincerity and the concordance with the 
consolidated financial statements of Solvency II information 
extracted from the report required under the article L.356‑23 
of the insurance code (code des assurances).

We have no matters to report as to its fair presentation and 
its consistency with the consolidated financial statements. 

We attest that the consolidated declaration of extra‑financial 
performance, required under Article L.225‑102‑1 of the 
French Commercial Code (code de commerce), is included 
in the Group management report, it being specified that, in 
accordance with the provisions of Article L.823‑10 of the 
code, we have not verified the fair presentation and the 
consistency with the consolidated financial statements of 
the information provided in this declaration and this 
information must be reported by an independent third 
party.

The relative importance of applying IFRS 9 in terms of 
classification, valuation, and impairment of financial assets.

●

The significant judgment exercised by management in valuing 
the investment portfolio as of December 31, 2023.

●

The material balance of this financial statement item at the end 
of the fiscal year.

●

We reviewed the compliance of the rules applied by the group to 
analyze its financial assets and determine their accounting 
classification according to the criteria defined by the standard.

●

For debt instruments, we verified the appropriateness of the 
accounting classification in relation to the underlying economic 
model and contractual characteristics (“SPPI” tests).

●

We tested a sample of securities to corroborate the group's 
conclusions on accounting classification.

●

We verified that fair value changes have been appropriately 
recorded in profit or loss or in equity, according to the security 
classification.

●

We obtained an understanding of the procedures used to 
determine the "ECL" provision (especially segmentation into 
homogeneous risk groups, default probabilities, losses in case of 
default), and reviewed their compliance with IFRS 9.

●

We recalculated the "ECL" provision based on the main 
assumptions mentioned above, and examined the results' 
consistency.

●

We reviewed the disclosures in the notes to the group's 
consolidated financial statements.

●

We verified the market prices used;●

We obtained and analyzed the business plans established by 
management, and assessed the relevance and justification of the 
assumptions and parameters adopted;

●

We verified the consistency of the main assumptions used with 
the economic environment;

●

We reviewed the consistency of the forecasts used for previous 
periods with the corresponding actual data for a sample of 
securities;

●

We assessed the adequacy and appropriateness of the 
disclosures in the notes to the consolidated financial statements.

●
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OOtthheerr  LLeeggaall  aanndd  RReegguullaattoorryy  
VVeerriiffiiccaattiioonnss  oorr  IInnffoorrmmaattiioonn
FFoorrmmaatt  ooff  pprreesseennttaattiioonn  ooff  tthhee  ccoonnssoolliiddaatteedd  ffiinnaanncciiaall  
ssttaatteemmeennttss  iinntteennddeedd  ttoo  bbee  iinncclluuddeedd  iinn  tthhee  aannnnuuaall  
ffiinnaanncciiaall  rreeppoorrtt
We have also verified, in accordance with the professional 
standard applicable in France relating to the procedures 
performed by the statutory auditor relating to the annual 
and consolidated financial statements presented in the 
European single electronic format, that the presentation of 
the consolidated financial statements intended to be 
included  in the annual financial report mentioned in Article 
L. 451‑1‑2, I of the French Monetary and Financial Code (code 
monétaire et financier), prepared under the responsibility of 
the Chief Executive Officer, complies with the single 
electronic format defined in the European Delegated 
Regulation No 2019/815 of 17 December 2018. As it relates to 
consolidated financial statements, our work includes 
verifying that the tagging of these consolidated financial 
statements complies with the format defined in the above 
delegated regulation. 

Based on the work we have performed, we conclude that 
the presentation of the consolidated financial statements 
intended to be included in the annual financial report 
complies, in all material respects, with the European single 
electronic format.

Due to the technical limitations inherent to the 
block‑tagging of the consolidated financial statements 
according to the European single electronic format, the 
content of certain tags of the notes may not be rendered 
identically to the accompanying consolidated financial 
statements.

Moreover, we have no responsibility to verify that the 
consolidated financial statements that will ultimately be 
included by your company in the annual financial report 
filed with the AMF are in agreement with those on which we 
have performed our work.

AAppppooiinnttmmeenntt  ooff  tthhee  SSttaattuuttoorryy  AAuuddiittoorrss
We were appointed as statutory auditors of COFACE SA by 
the Annual General Meeting, on May 14, 2020 for Mazars and 
on May 3, 2007 for Deloitte & Associés. The previous auditors 
were Deloitte & Associés or another entity of the Deloitte 
network, whose original appointment details could not be 
determined.  

As at December 31, 2023, Mazars was in the 4  year of total 
uninterrupted engagement and Deloitte & Associés was in 
the 17  year and 10  year since securities of the Company 
were admitted to trading on a regulated market.

RReessppoonnssiibbiilliittiieess  ooff  MMaannaaggeemmeenntt  aanndd  
TThhoossee  CChhaarrggeedd  wwiitthh  GGoovveerrnnaannccee  ffoorr  
tthhee  CCoonnssoolliiddaatteedd  FFiinnaanncciiaall  SSttaatteemmeennttss
Management is responsible for the preparation and fair 
presentation of the consolidated financial statements in 
accordance with International Financial Reporting 
Standards as adopted by the European Union, and for such 
internal control as management determines is necessary to 
enable the preparation of consolidated financial statements 
that are free from material misstatement, whether due to 
fraud or error.

In preparing the consolidated financial statements, 
management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the

going concern basis of accounting unless it is expected to 
liquidate the Company or to cease operations.

The Audit and accounts committee is responsible for 
monitoring the financial reporting process and the 
effectiveness of internal control and risks management 
systems and where applicable, its internal audit, regarding 
the accounting and financial reporting procedures.

The consolidated financial statements were approved by the 
Board of Directors.

AAuuddiittoorrss’’  RReessppoonnssiibbiilliittiieess  ffoorr  tthhee  AAuuddiitt  
ooff  tthhee  CCoonnssoolliiddaatteedd  FFiinnaanncciiaall  
SSttaatteemmeennttss
OObbjjeeccttiivveess  aanndd  aauuddiitt  aapppprrooaacchh
Our role is to issue a report on the consolidated financial 
statements. Our objective is to obtain reasonable assurance 
about whether the consolidated financial statements as a 
whole are free from material misstatement. Reasonable 
assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with professional 
standards will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated 
financial statements. 

As specified in Article L.821‑55 of the French Commercial 
Code (code de commerce), our statutory audit does not 
include assurance on the viability of the Company or the 
quality of management of the affairs of the Company.

As part of an audit conducted in accordance with 
professional standards applicable in France, the statutory 
auditor exercises professional judgment throughout the 
audit and furthermore:

th

th th

Identifies and assesses the risks of material misstatement 
of the consolidated financial statements, whether due to 
fraud or error, designs and performs audit procedures 
responsive to those risks, and obtains audit evidence 
considered to be sufficient and appropriate to provide a 
basis for his opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the 
override of internal control.

●

Obtains an understanding of internal control relevant to 
the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the 
internal control.

●

Evaluates the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and 
related disclosures made by management in the 
consolidated financial statements.

●

Assesses the appropriateness of management’s use of the 
going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast 
significant doubt on the Company’s ability to continue as 
a going concern. This assessment is based on the audit 
evidence obtained up to the date of his audit report. 
However, future events or conditions may cause the 
Company to cease to continue as a going concern. If the 
statutory auditor concludes that a material uncertainty 
exists, there is a requirement to draw attention in the 
audit report to the related disclosures in the consolidated

●
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RReeppoorrtt  ttoo  tthhee  AAuuddiitt  aanndd  aaccccoouunnttss  ccoommmmiitttteeee
We submit a report to the Audit and accounts committee 
which includes in particular a description of the scope of the 
audit and the audit program implemented, as well as the

results of our audit. We also report, if any, significant 
deficiencies in internal control regarding the accounting 
and financial reporting procedures that we have identified.

Our report to the Audit and accounts committee includes 
the risks of material misstatement that, in our professional 
judgment, were of most significance in the audit of the 
consolidated financial statements of the current period and 
which are therefore the key audit matters, that we are 
required to describe in this report.

We also provide the Audit and accounts committee with the 
declaration provided for in Article 6 of Regulation (EU) N° 
537/2014, confirming our independence within the meaning 
of the rules applicable in France such as they are set in 
particular by Articles L.821‑27 à L.821‑34 of the French 
Commercial Code (code de commerce) and in the French 
Code of Ethics (code de déontologie) for statutory auditors. 
Where appropriate, we discuss with the Audit and accounts 
committee the risks that may reasonably be thought to bear 
on our independence, and the related safeguards.

 

Paris La Défense, on April 4 , 2024

The Statutory Auditors

FFrreenncchh  oorriiggiinnaall  ssiiggnneedd  bbyy

MMaazzaarrss

Jean‑Claude PAULY

Partner

DDeellooiittttee  &&  AAssssoocciiééss

Damien LEURENT

Partner

 

financial statements or, if such disclosures are not 
provided or inadequate, to modify the opinion expressed 
therein.

Evaluates the overall presentation of the consolidated 
financial statements and assesses whether these 
statements represent the underlying transactions and 
events in a manner that achieves fair presentation.

●

Obtains sufficient appropriate audit evidence regarding 
the financial information of the entities or business 
activities within the Group to express an opinion on the 
consolidated financial statements. The statutory auditor is 
responsible for the direction, supervision and 
performance of the audit of the consolidated financial 
statements and for the opinion expressed on these 
consolidated financial statements.

●

th
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4.8 STATUTORY AUDITORS' REPORT ON THE STATUTORY 
FINANCIAL STATEMENTS

This is a translation into English of the statutory auditors’ report on the statutory financial statements of the Company issued in French and it is 
provided solely for the convenience of English speaking users. This statutory auditors’ report includes information required by European regulation 
and French law, such as information about the appointment of the statutory auditors or verification of the management report and other 
documents provided to shareholders. This report should be read in conjunction with, and construed in accordance with, French law and 
professional auditing standards applicable in France.

 
For the year ended December 31, 2023

To the Annual General Shareholders’ Meeting of COFACE SA.

OOppiinniioonn
In compliance with the engagement entrusted to us by your 
annual general meeting, we have audited the 
accompanying statutory financial statements of COFACE SA 
for the year ended December 31, 2023. 

In our opinion, the statutory financial statements give a true 
and fair view of the assets and liabilities and of the financial 
position of the COFACE SA as at December 31, 2023 and of 
the results of its operations for the year then ended in 
accordance with French accounting principles.

The audit opinion expressed above is consistent with our 
report to the Audit and accounts committee.

BBaassiiss  ffoorr  OOppiinniioonn
AAuuddiitt  FFrraammeewwoorrkk
We conducted our audit in accordance with professional 
standards applicable in France. We believe that the audit 
evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion.

Our responsibilities under those standards are further described 
in the "Statutory Auditors' Responsibilities for the Audit of the 
statutory financial statements" section of our report.

IInnddeeppeennddeennccee
We conducted our audit engagement in compliance with 
independence requirements of the French Commercial 
Code (Code de Commerce) and the French Code of Ethics 
(code de déontologie) for statutory auditors, for the period 
from January 1, 2023 to the date of our report and specifically 
we did not provide any prohibited non‑audit services 
referred to in Article 5(1) of Regulation (EU) No 537/2014 or in 
the French Code of ethics (code de déontologie) for 
statutory auditors.

JJuussttiiffiiccaattiioonn  ooff  AAsssseessssmmeennttss  --  KKeeyy  
AAuuddiitt  MMaatttteerrss
In accordance with the requirements of Articles L.821‑53 and 
R.821‑180 of the French Commercial Code relating to the 
justification of our assessments, we inform you of the key audit 
matters relating to risks of material misstatement that, in our 
professional judgment, were of most significance in our audit of 
the statutory financial statements of the current period, as well 
as how we addressed those risks.

These matters were addressed in the context of our audit of the 
statutory financial statements as a whole, approved in the 
conditions mentioned above, and in forming our opinion 
thereon, and we do not provide a separate opinion on specific 
items of the statutory financial statements.

VVaalluuaattiioonn  ooff  eeqquuiittyy  sseeccuurriittiieess
IDENTIFIED RISK   OUR RESPONSE

The amount of participations in affiliated companies with a participating 
interest amounted to € 1,507 million euros. As mentioned in note 2.1 – 
Accounting principles standards, the equity securities appearing in the 
balance sheet are recognized at their acquisition date and subsequently 
depreciated based on their value in use. The latter is estimated by 
management on the basis of estimates based on forecasts.

The estimate of the value in use of these securities requires the 
judgment of the management in its choice of items to consider, 
including the profitability prospects of the entities whose securities are 
held by COFACE S.A.

We considered that the depreciation of equity securities constitutes a 
key audit matter due to the part of management judgment involved in 
the evaluation of the value in use, which uses assumptions of future 
results taking into account the maturity of the entity, the history of the 
activity and the market prospects and the country in which the entity 
is established. The potential impact on the statutory financial 
statements concerns the existence of a provision for depreciation of 
equity securities not recognized at the closing.  

To assess the reasonableness of the valuation of impairment provisions 
on equity securities, our work has focused on verifying that the value in 
use estimates determined by the management was based on an 
appropriate rationale for the valuation method and the quantified 
elements used. In order to do this:

 

SSppeecciiffiicc  VVeerriiffiiccaattiioonnss
We have also performed, in accordance with professional 
standards applicable in France, the specific verifications 
required by laws and regulations.

IInnffoorrmmaattiioonn  ggiivveenn  iinn  tthhee  mmaannaaggeemmeenntt  rreeppoorrtt  aanndd  iinn  tthhee  
ootthheerr  ddooccuummeennttss  wwiitthh  rreessppeecctt  ttoo  tthhee  ffiinnaanncciiaall  ppoossiittiioonn  
aanndd  tthhee  ssttaattuuttoorryy  ffiinnaanncciiaall  ssttaatteemmeennttss  pprroovviiddeedd  ttoo  
SShhaarreehhoollddeerrss
We have no matters to report as to the fair presentation and the 
consistency with the statutory financial statements of the 
information given in the management report of the Board of 
directors and in the other documents with respect to the 
financial position and the statutory financial statements 
provided to shareholders.

We obtained and analysed business plans and discussed with the 
management on its forecasts; 

●

We analysed the consistency of the main assumptions used with the 
economic environment; 

●

We compared the consistency of the forecasts used in the prior 
periods with the actual outcomes;

●

We assessed the need to recognize an impairment and, if applicable, 
we verified its calculation.

●
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We attest the fair presentation and the consistency with the 
statutory financial statements of the information relating to 
payment deadlines mentioned in Article D.441‑6 of the 
French Commercial Code (code de commerce).

RReeppoorrtt  oonn  ccoorrppoorraattee  ggoovveerrnnaannccee
We attest that the Board of Directors’ report on corporate 
governance sets out the information required by Article L. 
225‑37‑4 and L.22‑10‑10 and L22‑10‑9 of the French 
Commercial Code.

Concerning the information given in accordance with the 
requirements of Article L. 22‑10‑9 of the French Commercial 
Code (code de commerce) relating to remunerations and 
benefits received by or awarded to the directors and any 
other commitments made in their favour, we have verified 
its consistency with the statutory financial statements, or 
with the underlying information used to prepare these 
financial statements and, where applicable, with the 
information obtained by your Company from controlled 
enterprises included in the scope of consolidation. Based on 
these procedures, we attest the accuracy and fair 
presentation of this information.

With respect to the information relating to items that your 
company considered likely to have an impact in the event of 
a takeover bid or exchange offer, provided pursuant to 
Article L. 22‑10‑11 of the French Commercial Code (code de 
commerce), we have agreed this information to the source 
documents communicated to us. Based on these 
procedures, we have no observations to make on this 
information.

OOtthheerr  IInnffoorrmmaattiioonn
In accordance with French law, we have verified that the 
required information concerning the identity of the 
shareholders and holders of the voting rights has been 
properly disclosed in the management report.

OOtthheerr  LLeeggaall  aanndd  RReegguullaattoorryy  
VVeerriiffiiccaattiioonnss  oorr  IInnffoorrmmaattiioonn
FFoorrmmaatt  ooff  pprreesseennttaattiioonn  ooff  tthhee  ssttaattuuttoorryy  ffiinnaanncciiaall  
ssttaatteemmeennttss  iinntteennddeedd  ttoo  bbee  iinncclluuddeeddiinn  tthhee  aannnnuuaall  
ffiinnaanncciiaall  rreeppoorrtt
We have also verified, in accordance with the professional 
standard applicable in France relating to the procedures 
performed by the statutory auditor relating to the annual 
and consolidated financial statements presented in the 
European single electronic format, that the presentation of 
the statutory financial statements intended to be included 
in the annual financial report mentioned in Article L. 451‑1‑2, 
I of the French Monetary and Financial Code (code 
monétaire et financier), prepared under the responsibility of 
the Chief Executive Officer, complies with the single 
electronic format defined in the European Delegated 
Regulation No 2019/815 of 17 December 2018. 

Based on the work we have performed, we conclude that 
the presentation of the statutory financial statements 
intended to be included in the annual financial report 
complies, in all material respects, with the European single 
electronic format.

We have no responsibility to verify that the statutory 
financial statements that will ultimately be included by your 
company in the annual financial report filed with the AMF 
are in agreement with those on which we have performed 
our work.

AAppppooiinnttmmeenntt  ooff  tthhee  SSttaattuuttoorryy  AAuuddiittoorrss
We were appointed as statutory auditors of COFACE SA by 
the Annual General Meeting, on May 14, 2020 for Mazars and 
on May 3 , 2007 for Deloitte & Associés. The previous 
auditors were Deloitte & Associés or another entity of the 
Deloitte network, whose original appointment details could 
not be determined.  

As at December 31, 2023, Mazars was in the 4  year of total 
uninterrupted engagement and Deloitte & Associés was in 
the 16  year and 10  year since securities of the Company 
were admitted to trading on a regulated market.

RReessppoonnssiibbiilliittiieess  ooff  MMaannaaggeemmeenntt  aanndd  
TThhoossee  CChhaarrggeedd  wwiitthh  GGoovveerrnnaannccee  ffoorr  
tthhee  ssttaattuuttoorryy  ffiinnaanncciiaall  ssttaatteemmeennttss
Management is responsible for the preparation and fair 
presentation of the statutory financial statements in 
accordance with French accounting principles, and for such 
internal control as management determines is necessary to 
enable the preparation of financial statements that are free 
from material misstatement, whether due to fraud or error. 

In preparing the statutory financial statements, 
management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the 
going concern basis of accounting unless it is expected to 
liquidate the Company or to cease operations. 

The Audit and accounts Committee is responsible for 
monitoring the financial reporting process and the 
effectiveness of internal control and risks management 
systems and where applicable, its internal audit, regarding 
the accounting and financial reporting procedures.

The statutory financial statements were approved by the 
Board of Directors.

SSttaattuuttoorryy  AAuuddiittoorrss’’  RReessppoonnssiibbiilliittiieess  ffoorr  
tthhee  AAuuddiitt  ooff  tthhee  ssttaattuuttoorryy  ffiinnaanncciiaall  
ssttaatteemmeennttss
OObbjjeeccttiivveess  aanndd  aauuddiitt  aapppprrooaacchh
Our role is to issue a report on the statutory financial 
statements. Our objective is to obtain reasonable assurance 
about whether the statutory financial statements as a whole 
are free from material misstatement. Reasonable assurance 
is a high level of assurance but is not a guarantee that an 
audit conducted in accordance with professional standards 
will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial 
statements. 

As specified in Article L.821‑55 of the French Commercial 
Code (code de commerce), our statutory audit does not 
include assurance on the viability of the Company or the 
quality of management of the affairs of the Company.

rd

th

th th
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As part of an audit conducted in accordance with 
professional standards applicable in France, the statutory 
auditor exercises professional judgment throughout the 
audit and furthermore: 

RReeppoorrtt  ttoo  tthhee  AAuuddiitt  aanndd  aaccccoouunnttss  ccoommmmiitttteeee
We submit a report to the Audit and accounts committee 
which includes in particular a description of the scope of the 
audit and the audit program implemented, as well as the 
results of our audit. We also report, if any, significant 
deficiencies in internal control regarding the accounting 
and financial reporting procedures that we have identified.

Our report to the Audit and accounts committee includes 
the risks of material misstatement that, in our professional 
judgment, were of most significance in the audit of the 
statutory financial statements of the current period and 
which are therefore the key audit matters that we are 
required to describe in this report. 

We also provide the Audit and accounts committee with the 
declaration provided for in Article 6 of Regulation (EU) N° 
537/2014, confirming our independence within the meaning 
of the rules applicable in France such as they are set in 
particular by Articles L.821‑27 à L.821‑34 of the French 
Commercial Code (code de commerce) and in the French 
Code of Ethics (code de déontologie) for statutory auditors. 
Where appropriate, we discuss with the Audit and Accounts 
Committee the risks that may reasonably be thought to 
bear on our independence, and the related safeguards.

 
 

Paris La Défense, on April 4 , 2024

The Statutory Auditors

FFrreenncchh  oorriiggiinnaall  ssiiggnneedd  bbyy

MMaazzaarrss

Jean‑Claude PAULY

Partner

DDeellooiittttee  &&  AAssssoocciiééss

Damien LEURENT

Partner

   

Identifies and assesses the risks of material misstatement 
of the statutory financial statements, whether due to 
fraud or error, designs and performs audit procedures 
responsive to those risks, and obtains audit evidence 
considered to be sufficient and appropriate to provide a 
basis for his opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the 
override of internal control.

●

Obtains an understanding of internal control relevant to 
the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the 
internal control.

●

Evaluates the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and 
related disclosures made by management in the statutory 
financial statements.

●

Assesses the appropriateness of management’s use of the 
going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast 
significant doubt on the Company’s ability to continue as 
a going concern. This assessment is based on the audit 
evidence obtained up to the date of his audit report. 
However, future events or conditions may cause the 
Company to cease to continue as a going concern. If the 
statutory auditor concludes that a material uncertainty

●

exists, there is a requirement to draw attention in the 
audit report to the related disclosures in the statutory 
financial statements or, if such disclosures are not 
provided or inadequate, to modify the opinion expressed 
therein.

Evaluates the overall presentation of the statutory 
financial statements and assesses whether these 
statements represent the underlying transactions and 
events in a manner that achieves fair presentation.

●

th
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5.1 SUMMARY OF MAIN RISKS

The Group operates in a fast‑changing environment that 
gives rise to numerous external risks, in addition to the risks 
inherent in the conduct of its businesses. This chapter 
identifies the significant risk factors to which the Group 
believes it is exposed and explains how they are managed.

Despite a complex economic environment marked by 
geopolitical and economic tensions, the Coface Group 
maintained discipline in its risk management.

The table below presents the main risks to which Coface is 
exposed. It was prepared using the risk map, which is 
reviewed annually by general management and the Board 
of Directors’ Risk Committee. The risk map is based on a 
qualitative risk analysis aimed at assessing the intrinsic risk 
and residual impact of each risk factor, taking into account 
the corresponding level of control implemented within the 
Group.

In 2022, the risk mapping assessment methodology was 
adjusted according to the type of risk assessed to ensure a 
uniform view of all risks:

The exposure to these different risks is described in more 
detail in Section 5.2 of this report.

The risks considered to have a major inherent impact are 
listed below:

RISK CATEGORIES MAIN RISK FACTORS
INHERENT
IMPACT

RESIDUAL 
IMPACT

CHANGE IN 
THESE RISKS 
BETWEEN 
2022 AND 
2023

CCrreeddiitt  rriisskk Risk related to the management of the Group’s exposure in its trade 
credit insurance business

High Medium

Risk of debtor insolvency Significant Medium

FFiinnaanncciiaall  rriisskkss Interest rate risk Significant Medium

Real estate risk Significant Significant

Foreign exchange risk Significant Significant

SSttrraatteeggiicc  rriisskkss Risk related to geopolitical conditions High High

Risk related to market conditions Significant Significant

RReeiinnssuurraannccee  rriisskkss Residual reinsurance risk Significant Medium

OOppeerraattiioonnaall  aanndd  
ccoommpplliiaannccee  rriisskk

Risks related to information systems and cybersecurity (non‑financial 
performance disclosures)

High Significant

Modelling risk Significant Medium

Compliance risk Significant Medium

CClliimmaattee  cchhaannggee  rriisskkss Climate change risks Medium Low

a bottom‑up approach for assessing operational risks, 
providing a hierarchical view of inherent and residual risks 
by selecting them according to their degree of criticality 
and their probability of occurrence;

●

a top‑down approach based mainly on expert analysis. 
This is used for risks other than operational risks, in this

●

case credit, strategic, financial and reinsurance risks and 
those incorporating the ESG dimension (Environmental, 
Social and Governance factors). In the same way as the 
bottom‑up approach, the methodology for assessing 
non‑operational risks is based on a hierarchical 
assessment of risks based on the probability of 
occurrence of the risk and its impact, according to a 
rating scale comprising four levels (high, significant, 
medium, low). The analysis is supplemented by 
discussions with experts taking into account risk 
mitigating factors such as controls, procedures, 
governance, systems or resources. In 2023, the analysis 
was strengthened by taking into account the reviews 
carried out in each region as well as quantified risk 
indicators, such as risk appetite indicators, the impact on 
the capital requirement (SCR) or the income statement, 
offering an in‑depth insight into the Group’s potential 
risks. Finally, these risks have been prioritised according to 
an internal calculation methodology that takes into 
account the level of inherent risk and its management. 
This allows us to rank the main risk factors as described 
below.
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Before making a decision to invest in the Company’s shares, 
prospective investors should consider carefully all the 
information set out in this document, including the risks 
described below. As of the date of this report, these risks, 
were they to occur, are those the Group believes could have 
a material adverse effect on the Group, its business, its 
financial position, its solvency, its operating results or 
outlook, and which are material in making an investment

decision. Prospective investors should nonetheless Note that 
the risks described in this chapter may not be 
comprehensive, and that there may be additional risks that 
are not currently known or whose occurrence, as of the date 
of this Document, is not considered likely to have a material 
adverse effect on the Group, its business, its financial 
position, its operating results or outlook.

5.2 DEFINITION AND MEASUREMENT OF RISKS

RRiisskk  ffaaccttoorrss  rreellaatteedd  ttoo  tthhee  IIssssuueerr

/ BREAKDOWN OF THE GROUP’S OVERALL EXPOSURE BY BUSINESS LINE (IN €BN)

BY BUSINESS LINE

2023 2022 2021

(in €bn) (as a %) (in €bn) (in €bn)

Credit insurance 685.1 96.5% 666.9 587.6

Bonding 15.5 2.2% 14.7 13.5

Single Risk Insurance 3.5 0.5% 3.5 2.7

Other* 6.1 0.9% 4.6 4.3

TOTAL 710.2 100% 689.7 608.1

* The Latitudine exposure (supervised discretionary credit limit) at Coface Italy and the bonding reinsurance business have been incorporated into the risk
 management tools since December 2021.
 

 
The data and charts on exposures provided below relate to credit insurance, which accounts for more than 96% of total 
amounts outstanding.

5.2.1 Credit risk

aa)) RRiisskk  rreellaatteedd  ttoo  tthhee  mmaannaaggeemmeenntt  ooff  tthhee  GGrroouupp’’ss  eexxppoossuurree  iinn  iittss  ttrraaddee  ccrreeddiitt  
iinnssuurraannccee  bbuussiinneessss

DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

As part of its trade credit insurance activities, the Group 
allocates its exposures between clients operating in a wide 
range of economic sectors and established in different 
countries around the world.

  Exposure to certain countries with high corporate default 
rates or the concentration of exposures in fragile economic 
sectors could have a material impact on the Group’s loss 
ratio, operating income, liquidity and solvency margin.

RISK MANAGEMENT    

In this regard, the Group manages its exposures and 
determines the maximum amount of risk that it is willing to 
accept for each group of debtors based on the underlying 
level of risk related to the economic sector concerned and/or 
the location of those groups of debtors.

  The Group significantly increased its exposure in 2021 as the 
Covid‑19 pandemic receded. Its exposure continued to rise in 
2022 in an environment of high inflation that increased the 
turnover of Coface’s clients. Growth stabilised in 2023 (+2.7%), 
reflecting risk management efforts and the preventive 
action carried out as the loss experience normalised, as well 
as the economic slowdown seen mainly in the second half of 
the year. The Group’s exposure thus stood at €685 billion at 
the end of 2023.

 

 (1)

Single Risk is a special type of insurance that covers both political risks and commercial risks (i.e. payment default). This type of policy is designed 
specifically for complex, long‑term projects. The insurer defines a tailor‑made contract with the customer.

1)
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The chart below shows a breakdown of the level of exposure by region for the periods ended December 31, 2021, 2022 and 
2023 respectively:

/ BREAKDOWN OF THE GROUP’S CREDIT INSURANCE EXPOSURES BY GEOGRAPHIC REGION
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All of the Group’s regions recorded an increase in exposure, 
with the exception of North America, where it decreased by 
1.3%. The Mediterranean and Africa region, which is the 
group’s largest region in terms of exposure, posted an 
increase of 5.7%, followed by Central Europe with 5.1% and 
Latin America with 4.6%; however, this region’s exposure 
remains the smallest in the Group.

The geographical breakdown of risk is monitored according 
to the Group’s country risk assessment, which estimates the 
average credit risk of companies in a given country using a 
risk scale ranging from A1 (the highest rating) to E (the 
lowest rating). The concentration of exposure on the 
lowest‑rated countries is constantly monitored as part of 
Coface’s risk appetite.

In addition, the risk management actions implemented in 
response to Russia’s invasion of Ukraine reduced exposure to 
Russian debtors to €640 million at the end of 2022, then to 
less than €430 million at the end of 2023 (representing 
0.06% of the Group’s total exposure), i.e.  a decrease of more 
than 90% compared to the pre‑invasion level. Claims 
notifications on Russian debtors remained at a moderate 
level during 2022 and 2023 and had no significant impact on 
the Group’s loss ratio. Coface is continuing to reduce its 
activity in Russia while preserving debt collection and risk 
management capabilities in the region.

At December 31, 2023, the top ten countries accounted for 
63.5% of credit insurance exposures, stable against at 
December 31, 2022. Germany, which accounts for 12.2% of 
the Group’s risks, remains the country in which the Group

has the biggest exposure. More than 80% of the debtors 
covered by credit insurance policies are located in OECD 
countries.

BREAKDOWN OF THE GROUP’S CREDIT INSURANCE 
EXPOSURE BY COUNTRY AT DECEMBER 31, 2023
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The Group’s exposure is also diversified by economic sector. 
Exposure increased slightly in most sectors. The 
concentration on the largest sector, namely agriculture, 
increased slightly to 16.9% of total exposure. The biggest 
increase was in the transport sector, which had declined 
sharply during the pandemic.
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The chart below shows a breakdown of the level of exposure by economic sector for the periods ended December 31, 2021, 
2022 and 2023 respectively:

/ BREAKDOWN OF THE GROUP’S CREDIT INSURANCE EXPOSURE BY ECONOMIC SECTOR AT DECEMBER 31, 2023 
(IN € BILLION)
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At December 31, 2023, more than 95% of the Group’s total 
exposure consisted of short term risks. The maximum credit 
term stipulated in its policies rarely exceeds 180 days.

However, an adverse change in the economic cycle (at a 
global, sector, geographical or country level) resulting from:

a financial or health crisis, such as the global Covid‑19 
pandemic in 2020;

(i)

a failure of the Group’s management systems, processes 
or governance;

(ii)

a poor assessment of the risks associated with an 
economic sector, geographical area or country;

(iii)

could lead to delays in reducing exposures and/or an 
overestimation of the quality of exposures to the 
economic sector, geographical area or country concerned. 
In such an event, the Group’s credit risk would increase 
and it could experience a sharp rise in paid claims, which 
would have an impact on its loss ratio, operating income, 
liquidity and solvency margin.
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bb)) RRiisskk  ooff  ddeebbttoorr  iinnssoollvveennccyy
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Insolvency risk is the risk of losses arising from non‑payment 
by a debtor of amounts owed to one of the Group’s 
policyholders.

  An overestimation of the quality of our debtors, poor 
management of debtor concentration or a delay in assessing 
certain adverse economic developments could lead to the 
granting of inappropriate limits to companies that may 
encounter financial difficulties and potentially default on 
their payment obligations towards our policyholders, 
thereby increasing the claims submitted to the Group.

RISK MANAGEMENT      

The approval of the maximum amount of risk incurred on 
debtors is based on an analysis of their financial strength 
and an assessment of their capacity to pay amounts due to 
our policyholders in a given economic situation. This analysis 
is carried out by the Group’s credit analysts and 
underwriters, who continually assess and monitor debtor 
solvency based on publicly available information and/or data 
collected directly from the debtors and/or using an internal 
assessment tool and a historical database.

The default risk of debtors (policyholders’ clients) is analysed 
according to the concentration of exposures to a group of 
debtors. The Group provides unpaid receivables risk 
insurance covering nearly two million debtors worldwide. At 
December 31, 2023, the Group’s average exposure to 
individual debtors increased but was contained, with the 
average risk per debtor close to €340,000.

The table below shows a breakdown of the Group’s 
policyholders at December 31, 2023 according to the total 
outstanding credit risk incurred by the Group. Analysis of the 
number of debtors by amounts outstanding shows that the 
risk concentration is limited. For example, debtors to which 
the Group’s exposure totals less than €5 million account for 
48% of the Group’s total exposure.

DEBTOR TOTAL EXPOSURE BRACKETS

OOUUTTSSTTAANNDDIINNGG  
AAMMOOUUNNTTSS**

  (in millions of 
euros)

  
2023

€1 - €100,000 43,529

€101,000 - €200,000 29,428

€201,000 - €400,000 38,988

€401,000 - €800,000 49,703

€801,000 - €1.5 million 52,087

€1.5 million - €5 million 118,199

€5 million - €50 million 231,458

€50 million - €200 million 82,445

€200 million and more 39,303

TOTAL 685,140

* The outstandings shown are gross of reinsurance (direct business and inward 
reinsurance) and correspond to the maximum amount of cover granted by 
the Group to its policyholders. They do not correspond to the effective use 
thereof by the policyholders.

The risk of debtor insolvency can also be exacerbated by 
debtors’ exposure to climate risk. Coface has incorporated a 
climate stress test as part of its annual own risk and solvency 
assessment (ORSA). In a scenario reflecting the risk of a 
delayed transition to a low‑carbon economy, debtors 
operating in sectors the most exposed to transition risk 
(such as carbon intensive sectors) and whose financial 
strength is low or medium would be the most exposed. 
However, the share of these companies in Coface’s portfolio 
is very low. As a result, the impact of this stress scenario on 
the Group’s profitability and solvency is not material. For 
more information on how Coface manages environmental 
risks, please refer to Chapter 6 of this document.

The Group is mainly exposed to small and medium‑sized 
debtors and, to a certain extent, to larger debtors for larger 
amounts. Although the Group’s exposures are covered by a 
reinsurance program, the default of a number of small and 
medium‑sized debtors, each for amounts below the 
minimum amounts covered by the reinsurance program, 
could be borne directly by the Group. In addition, the default 
of certain debtors for a significant amount may exceed the 
upper limit of the reinsurance program. As a result, adverse 
developments in the economic situation of a debtor, internal 
defaults of debtors, or a failure in the Group’s systems or 
processes leading to an incorrect assessment of the risk of 
insolvency of a debtor or group of debtors, may lead to an 
underestimation of this risk of default of one or more 
debtors, thereby increasing the claims presented to the 
Group, which may have a material impact on its operating 
income, liquidity and solvency margin.
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5.2.2 Financial risk

aa)) IInntteerreesstt  rraattee  rriisskk
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Interest rate risk represents the sensitivity of the value of 
assets, liabilities and financial instruments to changes in the 
yield curve or the volatility of interest rates.

  Any significant fluctuation in the value of the Group’s bond 
portfolio due to a change in interest rates may have a 
material adverse effect on the Group’s ability to manage this 
portfolio on favourable terms, which may have an impact on 
the Group’s cash flows, solvency margin and financial 
position.

RISK MANAGEMENT      

The Group holds an investment portfolio composed mainly 
of listed financial instruments. Its portfolio allocation is 
mainly focused on debt products (almost all at fixed rates),

as shown in the table below. The Group’s portfolio of assets 
also enables it to meet some of its liquidity needs.

 

INVESTMENT PORTFOLIO (FAIR VALUE)*

AS AT DEC. 31

2023 2022 2021

(in €m) (as a %) (in €m) (as a %) (in €m) (as a %)

Shares 80 2.4% 85 2.9% 233 7.6%

Bonds 2269 68.9% 2,265 77.1% 2,115 69.0%

Loans, deposits and other financial investments** 764 23.2% 367 12.5% 507 16.5%

Investment property 180 5.5% 220 7.5% 213 6.9%

TOTAL 3294 100.0% 2,937 100.0% 3,068 100.0%

*.   Excluding non‑consolidated subsidiaries.

** Including units in money market UCITS.

 

The Group’s investment policy aims to respect legal and 
regulatory requirements while generating regular income 
with limited risk.

Inflation slowed in 2023, but it nevertheless remained above 
central bank targets. On the macroeconomic front, growth 
was surprisingly strong in the United States while Europe 
avoided the severe recession expected at the beginning of 
the year. Central banks in advanced economies continued to 
raise their interest rates, with the cycle widely perceived to 
be over at the end of the year. Meanwhile, some central 
banks in emerging economies were already starting to lower 
theirs.

In this environment of rising interest rates and economic 
uncertainty, the Group continued to reduce the risk in its 
portfolio in 2023 by lowering its exposure to assets the most 
at risk from the economic slowdown (credit, emerging 
markets and real estate) in favour of developed countries’ 
sovereign bonds. Cash levels remained high throughout the 
year as a precautionary measure.

The listed equity portfolio was restructured into a long‑term 
investment segment classified at fair value through other

comprehensive income not reclassified to profit or loss (FV 
OCI NR). Bond investments will be recognised at fair value 
through other comprehensive income reclassified to profit 
or loss (FV OCI‑R).

At December 31, 2023, the fair value of the Group’s 
investment portfolio (excluding non‑consolidated 
subsidiaries) amounted to €3,294 million, up €357 million 
versus  year‑end 2022 due to the reinvestment of the 
€300 million Coface bond (in money market mutual funds 
and sovereign bonds) and the rise in the infrastructure 
equity segment.

The bond portfolio is mainly invested in government bonds 
(57.8% at end‑December 2023) and investment grade 
corporate bonds (40.3% at end‑December 2023)  . These 
investments were made in accordance with a clear risk 
policy with a particular focus on issuer quality, interest rate 
sensitivity, and the spread of issuers and geographic regions 
in the investment mandates granted to the Group’s 
dedicated asset managers.

The average rating of the bond portfolio at the end of 2023 
was A, with nearly 95.6% of securities rated BBB or above.

 (1)

According to the Standard & Poor’s rating scale, all bonds rated at least BBB- are considered investment grade, and bonds with a rating of BB+ or 
lower are considered to be high yield debt.

1)
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BREAKDOWN BY RATING* OF BONDS IN THE BOND PORTFOLIO (FAIR VALUE)

AT DECEMBER 31, 2023

(in €m) (as a %)

AAA 235 10.4%

AA – A 1255 55.3%

BBB 680 30.0%

BB – B 95 4.2%

CCC and below 4 0.2%

TOTAL 2,269 100.0%

 

The Group is exposed to interest rate risk on its bond 
investments, which includes:

The modified duration of the Group’s bond portfolio is 
capped at 5   in the Group’s internal investment policy. At 
December 31, 2023, the bond portfolio’s modified duration 
was 2.9, down 0.3 compared with the end of 2022. The 
Group’s exposure to interest rate risk and, consequently, to 
spread risk, therefore remains limited.

However, fluctuations in interest rates have a direct impact 
on the market value and return on the Group’s investments

since unrealised gains or losses and the return on securities 
held in its portfolio depend on the level of interest rates.

Interest rates are highly sensitive to a number of external 
factors, including monetary and fiscal policies, domestic and 
international economic and political environments, and 
investors’ risk aversion.

The risk associated with a significant drop in interest rates is 
that either the portfolio’s average rate decreases (in which 
case reinvestments are made at lower rates) or the 
portfolio’s duration increases (which may make the portfolio 
more sensitive to future interest rate fluctuations). The risk 
associated with rising interest rates is a fall in the market 
value of the bond portfolio, which may lead the Group to 
record unrealised losses.

At December 31, 2023, the Group considered that an 
increase in interest rates of 100 basis points would have an 
impact of €66.7 million on the fair value of its portfolio 
(excluding hedging activities).

 

bb)) RReeaall  eessttaattee  rriisskk
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Real estate risk represents the sensitivity of the value of 
assets, liabilities and financial instruments to changes 
affecting the level or volatility of the market value of real 
estate assets.

  Any significant change in the value of the Group’s real estate 
portfolio due to real estate market trends may have an 
adverse effect on the value of the Group’s portfolio and on its 
ability to manage this portfolio on favourable terms, which 
may have an impact on the Group’s cash flows, solvency 
margin and financial position (see sensitivity table below). 
The change is recognised directly in the Group’s financial 
income (IFRS 9) because the funds are recognised at fair 
value through profit or loss.

RISK MANAGEMENT      

The Group’s real estate portfolio consists of property used for 
its operating activities and investments having real estate as 
their underlying assets.

At December 31, 2023, the fair value of the Group’s real estate 
exposure was €237 million, with €57 million in real estate 
assets used for its operations and €180 million in real estate 
investment funds invested in real estate assets linked to 
various economic sectors in Europe. Investment in real 
estate investment funds accounts for a limited portion of 
the Group’s investment portfolio (5.5%) due to the low 
liquidity of this asset class.

Some real estate assets in the investment portfolio were 
reallocated from offices and retail to residential properties.

The rental income of the real estate portfolio is exposed to 
variations in the indices used to calculate rents (for example, 
the cost of construction index in France), risks related to the 
rental market (changes in supply and demand, vacancy 
rates, impact on market rental values or lease renewals) and 
the risk of default by leaseholders.

The value of real estate assets is exposed to the risk of 
obsolescence due to changes in applicable regulations, 
which could lead to impairment losses in the event of a sale 
of the assets or additional expenditure to restore the value of 
the assets.

In 2023, the impact of this asset class on financial income 
was -€28.9 million.

interest rate risk representing the sensitivity of the value 
of assets, liabilities and financial instruments to changes 
in the yield curve or the volatility of interest rates; and

(i)

spread risk arising from the sensitivity of the value of 
assets, liabilities and financial instruments to changes in 
the level of credit spreads relative to the interest rates at 
which sovereign bonds are issued.

(ii)

 (1)

A bond’s modified duration measures its loss of value in the event of a rise in interest rates. Thus, a bond with a modified duration of 4 will see its 
market value decrease by 4% if interest rates rise by 1%.

1)
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The following table assesses the portfolio’s sensitivity to a downturn in the real estate market:

/ SENSITIVITY OF THE PORTFOLIO TO THE DECLINE IN THE REAL ESTATE MARKET AT DECEMBER 31, 2023

(in millions of euros)
MARKET VALUE 

 AS AT DEC. 31, 2023
 

IMPACT OF A 10% DECLINE 
IN THE REAL ESTATE MARKET

IMPACT OF A 20% DECLINE 
IN THE REAL ESTATE MARKET

Real estate assets 180 (18.0) (36.0)

 

cc)) FFoorreeiiggnn  eexxcchhaannggee  rriisskk
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Foreign exchange risk is the risk of loss resulting from 
adverse changes in exchange rates.

  Given its global presence, the Group is exposed to exchange 
rate fluctuations that may affect its profitability, financial 
position, liquidity and solvency margin.

This could have an impact on the Group’s operating income 
(for example, turnover from subsidiaries or liabilities 
denominated in specific currencies) and on the value of the 
Group’s assets (for example, through direct investments in 
assets denominated in foreign currencies).

RISK MANAGEMENT      

At December 31, 2023, 36.4% of the Group’s consolidated 
turnover was denominated in currencies other than the 
euro (mainly the currencies of the United States, the United 
Kingdom, Singapore and Hong Kong) thus exposing the 
Group to foreign exchange risk. Emerging countries account 
for 15% of the Group’s revenue, with the three biggest 
countries being Israel 2%, Brazil 2% and Poland 4%.

Most of the Group’s investments are denominated in euros. 
At December 31, 2023, more than 80% of its investments 
were denominated in euros and the exposure to foreign 
exchange risk (mainly in US dollars, Singapore dollars, 
pounds sterling and Hong Kong dollars) was therefore 
limited. The absolute weight of emerging currencies in the 
portfolio is 2.7%, with the most significant countries being 
Chile, with 0.7% and Brazil, with 1.0%.

However, the following types of foreign exchange risk have 
been identified by the Group:

Any significant change in the exchange rates for currencies 
in which the Group operates or manages its assets is 
therefore likely to have an adverse effect on its cash flows, 
solvency margin and financial position as well as the value of 
its portfolio.

Operations: fluctuations in exchange rates may have 
consequences on the Group’s operating income due to 
the translation of foreign currency transactions, the 
settlement of balances denominated in foreign currencies 
and a mismatch between monetary assets and liabilities 
in foreign currencies. To reduce the impact of this 
mismatch, the Group uses derivatives to hedge its 
positions against foreign exchange fluctuations in 
sensitive currencies, particularly during periods of 
heightened volatility on the capital markets. However, it is

●

never possible to fully align monetary assets and liabilities 
and a potential impact on profits and losses may be 
recorded as a result of fluctuations in exchange rates and 
since these transactions are not subject to hedge 
accounting under IFRS;

Conversion: the Group publishes its consolidated financial 
statements in euros, but some of its income and 
expenses, as well as its assets and liabilities, are 
denominated in currencies other than the euro. As a 
result, fluctuations in the exchange rates used to convert 
these currencies into euros may have a significant impact 
on reported turnover from one year to the next. In 
particular, the significant volatility of emerging currencies 
against the euro may significantly alter the contribution of 
the countries concerned to the Group’s turnover;

●

Hyperinflation: the Group is exposed to significant 
inflationary risks, especially in Argentina, Brazil, Israel and 
Turkey. In the absence of currency hedging (which is too 
costly), there is a real risk of a massive devaluation of 
assets. Hyperinflation thus generated a loss of 
€10.9 million in income  .

●

 (1)

Two contributing entities: Coface Service Argentina and Coface Saporta (Turkey).1)
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dd)) LLiiqquuiiddiittyy  rriisskk
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Liquidity risk arises from the fact that of not being able to 
sell its securities due to the non‑existence or narrowness of a 
market for them.

  Adverse conditions on the capital markets could have a 
significant impact on the Group’s ability to fund its factoring 
business.

RISK MANAGEMENT      

The Group has a commercial credit insurance business, 
which is the core of its business model, but has also 
developed a factoring business in Germany and Poland.

Through this business, the Group acquires and finances its 
clients’ trade receivables, thereby generating a significant 
liquidity requirement insofar as it does not have an internal 
source of financing. For example, the liquidity used to fund 
this activity amounted to more than €2.4 billion at 
December 31, 2023. To finance its factoring activity on a 
sustainable basis, the Group has a diversified and resilient 
refinancing program, consisting of a trade receivables 
securitisation program of up to €1,300 million (increased 
from €1,200 million at December 31, 2022), and a 
commercial paper program for up to €700 million 
(unchanged since December 31, 2022) as well as several 
credit lines and overdraft facilities for a maximum of 
€1,787 million. The Group’s refinancing program is oversized 
and guaranteed for a much longer maturity than the 
underlying short‑term trade receivables it finances. It 
includes back‑up facilities for its market financing solutions 
such as the commercial paper and securitisation programs.

Any substantial downgrade of the credit ratings of the 
Group or one of its entities or any non‑compliance with the 
obligations set out in the financing agreements could have 
a material adverse effect on the Group’s ability to fund its 
factoring business due to the loss of financing available 
under existing credit facilities or difficulties in renewing 
these credit lines. In addition, any market event leading to

the unavailability of the debt market or the commercial 
paper market, as sometimes happens during a financial 
crisis, could compromise the Group’s ability to obtain 
adequate funding and lead to a decline in business and 
consequently a loss of revenue.

LLiiqquuiiddiittyy  tteennssiioonnss  rreellaatteedd  ttoo  tthhee  ppaayymmeenntt  ooff  ccllaaiimmss  ttoo  iittss  
ppoolliiccyyhhoollddeerrss  aanndd//oorr  tthhee  ffaaiilluurree  ooff  ssoommee  ooff  iittss  rreeiinnssuurreerrss  ttoo  
mmeeeett  tthheeiirr  oobblliiggaattiioonnss  ccoouulldd  ccaauussee  tthhee  GGrroouupp  ttoo  rreeccoorrdd  aa  
lloossss  iinn  vvaalluuee  ooff  iittss  ppoorrttffoolliioo..  SSiiggnniifificcaanntt  ddiissppoossaallss  rreeqquuiirreedd  
wwiitthhiinn  aa  ffeeww  ddaayyss  aanndd  ccaarrrriieedd  oouutt  uurrggeennttllyy  oonn  iilllliiqquuiidd  
aasssseettss  oorr  iinnvvoollvviinngg  hhiigghh  eexxeeccuuttiioonn  ccoossttss  ccoouulldd  iimmppaacctt  tthhee  
vvaalluuee  ooff  tthhee  ppoorrttffoolliioo  iinn  ssuuddddeenn  oorr  aaddvveerrssee  mmaarrkkeett  
sscceennaarriiooss,,  tthheerreebbyy  hhaavviinngg  ccoonnsseeqquueenncceess  ffoorr  tthhee  GGrroouupp’’ss  
ssoollvveennccyy  mmaarrggiinn  aanndd//oorr  nneett  iinnccoommee..

The Group’s investment portfolio must be sufficiently liquid 
to meet significant cash requirements at all times. For this 
reason, it consists mainly of debt products (which represent 
the bulk of the Group’s overall asset allocation) with a fixed 
rate and short duration, in line with the Group’s liabilities. In 
addition, the Group allocates a significant portion of its 
assets to highly liquid money market instruments, which 
accounted for 23.2% of the investment portfolio at 
December 31, 2023 (loans, deposits and other financial 
investments), corresponding to €764 million at this date. 
Under current market conditions and according to the 
Group’s assessment, this amount could be fully available in 
less than 15 days.

 

The following table presents the breakdown of the duration of the Group’s bond portfolio:

BREAKDOWN OF THE BOND PORTFOLIO BY DURATION AT DECEMBER 31, 2023

  (in €m) (as a %)

< 1 year 425 18.7%

1‑3 years 939 41.4%

3‑5 years 447 19.7%

5‑10 years 372 16.4%

> 10 years 87 3.8%

TOTAL 2,269 100.0%

 

At December 31, 2023, 60.1% of the bond portfolio had a 
duration of less than three years.

This short duration allows the Group to have regular access 
to liquid assets that may be allocated to operating needs if 
necessary or to make regular reinvestments in market 
securities.

As an insurer, the Group must regularly pay claims and has 
implemented liquidity management policies for its 
investment portfolio as well as clear rules for monitoring its 
reinsurers’ default risk.

 (1)

Significant inherent impact 2023/low residual impact 2023.1)
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ee)) EEqquuiittyy  rriisskk
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Equity risk arises from the sensitivity of the value of assets, 
liabilities and financial instruments to changes affecting the 
level or volatility of the market value of equities.

  Any significant change in the value of the Group’s equity 
instruments due to a decline in the equity markets may 
therefore have an adverse effect on the value of the Group’s 
portfolio and on its ability to manage this portfolio on 
favourable terms, which may have an impact on the Group’s 
cash flows, solvency margin and financial position (see 
sensitivity table below).

RISK MANAGEMENT      

At December 31, 2023, equity investments accounted for 
2.4% of the Group’s investment portfolio, compared with 
2.9% at the end of 2022.

This exposure is concentrated in the eurozone, in line with 
the Group’s core business.

The recognition of shares at FV OCI NR in accordance with 
the Group’s implementation of IFRS 9 limits the impact of 
changes in the value of shares in the portfolio on the 
balance sheet. This approach is justified as these are 
long‑term investments bearing significant dividends. As a

result, the equity portfolio is extremely stable and has no 
impact on the Group’s financial income besides the 
dividends received.

Equity prices may be affected by risks affecting the market 
as a whole (uncertainty over general economic conditions, 
such as expected growth trends, inflation, interest rate 
fluctuations, sovereign risk, etc.) and/or by risks affecting a 
single asset or a small number of assets. This may result in a 
fall in the price of equity instruments held by the Group and 
may have an impact on its realised or unrealised capital 
gains and losses.

 

The following table assesses the portfolio’s sensitivity to a decline in the equity market:

/ SENSITIVITY OF THE PORTFOLIO TO CHANGES IN EQUITY MARKETS AT DECEMBER 31, 2023

(in millions of euros)
MARKET VALUE 

 AS AT DEC. 31, 2023
 

IMPACT OF A 10% FALL 
IN EQUITY MARKETS 

IMPACT OF A 20% FALL 
IN EQUITY MARKETS 

Shares 80 (8.0) (16.1)

(1) Excluding any hedging impact.      

5.2.3 Strategic risk

aa)) RRiisskkss  rreellaatteedd  ttoo  mmaarrkkeett  aanndd  ggeeooppoolliittiiccaall  ccoonnddiittiioonnss
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

The risk associated with market and geopolitical conditions 
can be defined as “all events or decisions of a political or 
administrative, national or international nature that may 
result in economic, commercial or financial losses for the 
company, whether it is an importer, exporter or foreign 
investor”.

  Business failures were low during the post‑pandemic 
recovery but are expected to increase, which could lead to 
higher credit losses for the Group and/or a loss in value of its 
investments. In addition, the economic environment has 
become less favourable. The war in Ukraine has also 
intensified downward pressure on global growth.

RISK MANAGEMENT      

The global economic slowdown continued in 2023. Global 
inflation remained high, although it slowed due to an easing 
in commodity and manufactured goods prices. Against this 
backdrop, the main central banks continued to raise their 
key rates until the summer. Many governments have at least 
partially withdrawn support measures for businesses and 
households due the deterioration in their public accounts.

The war in Ukraine continued to weigh on business and 
consumer confidence, particularly in Europe due to the 
immediate proximity of the military operations. The conflict 
between Israel and Hamas in Gaza from October reinforced 
this trend.

China’s post‑COVID recovery was sluggish due to the decline 
in its real estate sector which was hampered by massive 
private sector debt, and poor exports, particularly to Europe. 
Apart from net energy exporters, emerging economies 
suffered from sluggish Chinese demand, a strong dollar and 
the resulting funding difficulties.

With the reduction in aid and the tightening of credit 
conditions, the rise in business failures was confirmed in 
most advanced economies. In 2022, they returned to or 
exceeded pre‑pandemic levels in most countries.

 (1)

(1) (1)

Medium inherent impact 2023/low residual impact 2023.1)
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In 2024, the global economic slowdown is expected to 
continue (+2.2%, after +2.6% in 2023 and +3.1% in 2022). 
However, the second half of the year should see the start of a 
recovery. Financing conditions will remain tight despite 
likely rate cuts by central banks, which are now 
implementing or accelerating their quantitative tightening 
(QT).

The fight against inflation is not over, with core inflation rates 
still above central banks’ targets, especially as wage growth 
is strong and labour markets remain tight. Commodity 
prices are not expected to rally sharply despite persistent 
supply constraints, notably due to the slowdown in demand. 
However, they will remain above pre‑pandemic levels. At the 
global level, inflation will fall by more than interest rates, 
leading to a rise in real rates over the year as a whole, 
particularly at the long end of the yield curve, given the 
reduction in central bank balance sheets and the still 
substantial supply of paper by national treasuries (public 
deficits still very high).

Most countries will experience a sharp slowdown in 2024. 
This is particularly true in the United States, as the additional 
savings accumulated by households during Covid are drying 
up and wage growth has begun to lose momentum. The 
uncertainty surrounding the outcome of the November 
elections will also certainly slow the reduction in savings. The 
extent of the Chinese slowdown in a context of weak 
external demand and relatively sluggish household 
consumption will depend on the extent of the support the 
authorities provide. However, Europe is expected to 
accelerate slightly, thanks in particular to the expected 
(hoped for) rebound of the German economy after the 
contraction recorded in 2023. Overall, the global economy 
will be driven mainly by the emerging Asian economies, 
despite the slowdown in China.

This still gloomy economic outlook for 2024 is likely to push 
business failures even higher. The catch‑up effect linked to 
the artificial survival of certain companies, thanks to public 
aid during the three Covid years, is expected to continue. In 
addition, continued tighter financial conditions will put 
company balance sheets to the test as they have to 
refinance their debts, with higher interest charges adding to 
a likely contraction in margins.

Risks, mainly to the downside, weigh on this outlook.

The first are of a geopolitical nature. An intensification of the 
war in Ukraine and the Black Sea, with renewed supply 
disruption, could lead to a further rise in the prices of 
agricultural commodities, but also of energy, especially if 
Western sanctions against Russia are tightened. An 
intensification and extension of the conflict between Israel 
and Hamas could also have an impact on energy prices, as 
much of the world’s oil and gas passes through the 
neighbouring straits of Hormuz and Bab‑el‑Mandeb. Many 
shipowners have already stopped using the Red Sea and 
Suez Canal route in response to attacks by Yemeni Houthi 
rebels influenced by Iran, resulting in an increase in freight 
rates. An escalation in the South China Sea or near Taiwan, 
particularly at the end of the year (US elections), is still 
possible, while relations between China and the United 
States remain tense. More generally, greater audacity 
inspired by Russian aggression may lead to territorial 
aggression wherever borders are disputed.

The outcome of the US presidential election is likely to 
interact with and intensify these risks. In addition to the 
United States, around forty countries (representing 42% of 
the population and 60% of the world’s GDP) are holding 
national elections in 2024. While many of them are unlikely 
to bring major surprises or present no domestic or external 
risk, this is not the case with elections planned for example 
in South Africa, Bangladesh, and Pakistan.

Alongside these political and geopolitical risks there is the 
return, or rather the intensification, of climate risk, with in 
particular the El Niño phenomenon, which began in the 
second half of 2022 and will continue into 2024, causing 
periods of intense drought and/or flooding depending on 
the region. Crops of certain foodstuffs, such as rice in Asia, 
could be severely affected.

The materialisation of some of these risks could lead to a 
further rise in commodity prices and an upturn in global 
inflation and could call into question the monetary easing 
currently anticipated by the market. Many governments, 
particularly in emerging and developing countries, faced 
with the depletion of budgetary resources after a succession 
of short‑term crises, are already being forced to implement 
consolidation measures. They would struggle to find the 
means to ease the impact of a new shock on their people, 
even at the risk of deteriorating an already precarious 
political and social situation.
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bb)) RRiisskkss  rreellaatteedd  ttoo  cchhaannggeess  iinn  tthhee  rreegguullaattiioonnss  ggoovveerrnniinngg  tthhee  GGrroouupp’’ss  aaccttiivviittiieess
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Regulatory risk arises in the event of non‑compliance with 
the applicable regulations and can result in regulatory and 
financial penalties.

  If the Group is unable to comply with regulatory changes, 
new accounting standards or tax reforms, this could have a 
negative impact on its business or its financial position.

RISK MANAGEMENT      

A significant portion of the Group’s business is subject to the 
obtaining of approvals and licences issued by the public 
authorities in charge of supervising and controlling credit 
insurance and factoring activities. Under its strategy of 
sustained and profitable growth, the Group is developing 
new activities in certain countries and must obtain all the 
approvals, licences and authorisations necessary to carry out 
these activities. For example, in 2019, the Group launched a 
new credit insurance offering in Greece through a local 
branch that had to obtain the necessary local and European 
authorisations.

Any major difficulty encountered in obtaining such 
authorisations could delay or jeopardise its establishment in 
these new countries. Similarly, the non‑renewal, suspension 
or loss of these authorisations could have a material adverse 
effect on its business, operating results, financial position 
and outlook.

In addition, the patchwork of regulatory regimes, capital 
standards and reporting requirements resulting from work 
on new capital requirements, as well as possible changes to 
solvency and capital adequacy requirements, such as the 
regulatory framework established by Solvency II or the 
forthcoming Insurance Recovery and Resolution directive, 
could increase compliance risk, operational complexity and 
regulatory costs.

Tighter controls and higher capital requirements aimed at 
further strengthening the protection of policyholders and/or

financial stability could affect the calculation of the local 
solvency margin and have a material adverse impact on the 
Group by increasing its external financing requirements and, 
as such, raising its funding costs. Insurance supervisors have 
broad administrative powers over many aspects of the 
insurance industry and the Group is unable to predict the 
timing or form of future regulatory initiatives.

In addition, changes in accounting standards could have a 
significant impact on the Group by affecting the accounting 
treatment of certain assets and liabilities and thereby 
modifying the consolidated financial statements from one 
year to the next. These changes may have an operational 
and financial impact, particularly on information systems. 
Changes in accounting standards may also change 
investors’ perception of the Group’s results and financial 
statements without being related to changes in the Group’s 
activities.

Changes in tax laws and regulations or their interpretation 
may have a negative impact on the Group’s performance, 
including its financial results and business model. In 
particular, legislative or regulatory changes may reduce the 
risk appetite of third parties and impact certain Group 
activities.

The Group carries out constant legal and regulatory 
monitoring to take into account regulatory and accounting 
changes and to maintain compliance.

 

cc)) RRiisskk  ooff  ddeevviiaattiinngg  ffrroomm  tthhee  ssttrraatteeggiicc  ppllaann
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

The risk of deviating from the strategic plan is reflected in all 
the risks associated with strategic choices to adapt to the 
competitive environment.

  Failures in the management or implementation of the 
strategic plan could have a negative impact on the Group’s 
results and competitiveness and investors’ perception, as 
well as on the level of dividend payments to its shareholders.

RISK MANAGEMENT      

Under the leadership and oversight of senior management, 
the new "Power the Core" strategic plan, for the period 
2024‑2027, was drawn up with the support of the Group's 
regions and functional divisions, to ensure its relevance and 
optimum buy‑in from operational teams. A dedicated 
organization has been set up to monitor implementation 
and minimize the risk of deviation.

The strategic plan includes the following through‑the‑cycle 
financial targets for the Group:

In addition to risk factors related to market conditions, risks 
associated with achieving the Group's strategic objectives 
could arise from the occurrence of :

 (1)

 (2)

An undiscounted combined ratio at ~78%;●

A RoATE of 11.0% through‑the‑cycle (at the current level of 
interest rate environment);

●

A solvency ratio towards the upper end of the 155%-175% 
target range

●

A payout ratio of at least 80% of net income●

An additional contribution from Business Information 
services to group RoATE of 50bp starting in 2027

●

risk factors likely to have an impact on the Group, such as 
the strategy or development of other credit insurance 
players;

●

endogenous factors such as a product launch that does 
not meet its market or generates excessive risks;

●

Medium inherent impact 2023/Low residual impact 2023.

Significant inherent impact 2023/low residual impact 2023.

1)

2)
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If the plan is not implemented as planned, the Group may 
need to adjust one or more of the strategic indicators 
provided to the market, which could have an impact on:

dd)) RReeppuuttaattiioonnaall  rriisskk
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Reputational risk is the risk that an internal or external event 
adversely affects stakeholders’ perception of and confidence 
in the Group. It may also arise if there is a divergence 
between stakeholders’ expectations and the Group’s results.

  Adverse events affecting the Group’s reputation may 
compromise the Group’s ability to take on a risk, sell services 
and/or obtain competitive reinsurance terms.

RISK MANAGEMENT      

Errors in the management of its investment portfolio or 
mismanagement of its exposures to certain geographical 
areas, economic sectors or debtors, particularly in a situation 
of economic uncertainty (see risk factor 5.2.1 “Risk related to 
the management of the Group’s exposure in its insurance 
business”), serious IT failures affecting, for example, clients or 
partners or causing data leaks (see risk factor 5.2.5 “Risks 
related to information systems and cybersecurity”), or 
inadequate management of its environmental, social and 
governance policy could generate reputational risk for the 
Group and affect its ability to underwrite a risk and/or obtain 
competitive reinsurance terms.

The deterioration of the Group’s reputation may also affect 
its ability to finance its activities, particularly its factoring 
business, or increase its financing cost. Due to these factors, 
a deterioration in the Group’s reputation could affect its 
solvency margin, cash flows and operating income.

Reputational risk management is closely linked to the 
overall mapping of the Group’s risk exposures. Identifying 
risks with a potential impact on the Group’s reputation is 
essential in order to establish appropriate preventive 
measures. Coface’s operations (such as handling customer 
complaints) also limit reputational risk.

5.2.4 Reinsurance risk

aa)) RReessiidduuaall  rreeiinnssuurraannccee  rriisskk
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

The main reinsurance risk is a lack of coverage available on 
the market, which would reduce the Group’s risk appetite for 
future uncovered extreme credit events.

  Under certain adverse circumstances, reinsurance treaties 
may not be renewed in full or extended in line with the 
development of the Group’s activities, which may have an 
adverse impact on the Group’s solvency margin and 
operating income.

RISK MANAGEMENT      

This risk may increase due to changes in the economic cycle, 
a poor financial performance by the Group, or a decline in 
the attractiveness of the credit insurance and bonding 
segments in relation to other risk segments that could be 
considered to be more profitable by the reinsurance market.

The Group has structured its reinsurance program as follows:

If one or more reinsurance treaties cannot be renewed or are 
renewed for a lower coverage amount, the Group will incur 
more risks than expected, which may increase the final share of 
the losses it will have to finance and may have a negative impact 
on its solvency and operating income. In the event of serious 
losses, reinsurance companies may increase premiums, which 
may also have a direct impact on the Group’s operating income.

The Group faced a capacity shortage at the end of 2008 and 
could only partially place its proportional reinsurance program 
and the overall cost of the reinsurance program was 
significantly higher than in the previous year. If a similar event 
occurs in the future with the current reinsurance structure, 
this may have a negative impact on the Group’s solvency 
margin.

delays in certain investment, adaptation or transformation 
projects;

●

shortcomings in steering the strategic plan.●

its ability to pay dividends to its shareholders;●

the perception of its activities by the capital markets and 
investors in general, thereby putting pressure on the 
market value of its financial instruments and having a 
negative impact on its results or competitiveness.

●

 (1)

two proportional treaties covering 23% of its exposure. The 
renewal dates for these two‑year quota share treaties are 
12 months apart, so half of the coverage is already secured 
for the following year regardless of the outcome of the 
renewal in progress. Proportional coverage aims to 
protect the Group against a significant increase in the 
frequency of claims;

●

a proportional treaty covering 27% of its exposure to 
bonding and Single Risk insurance. This 27% is in addition 
to the ceded reinsurance rate of 23%, bringing the share 
on bonding and Single Risk to 50%;

●

after the quota shares, the residual exposure is covered by 
two excess of loss treaties aimed at covering the Group 
against the default of a significant exposure or the

●

accumulation of losses related to small and medium‑sized 
exposures. This coverage aims to protect the Group 
against an exceptional risk with a very high adverse 
financial impact;

in the Long‑Term, the Group’s residual exposure is also 
covered by a two year stop loss reinsurance treaty 
covering the Group against a combination of exceptional 
events.

●

Medium inherent impact 2023/low residual impact 2023.1)
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5.2.5 Operational and compliance risk

aa)) RRiisskkss  rreellaatteedd  ttoo  iinnffoorrmmaattiioonn  ssyysstteemmss  aanndd  ccyybbeerrsseeccuurriittyy
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

The risk related to information systems and cybersecurity 
arises from all internal or external risks of a malicious or 
non‑malicious nature related to the use of digital 
technologies and affecting the confidentiality, integrity or 
availability of data and information systems.

  Like any company, the Group is exposed to cyber attacks or 
other security vulnerabilities in its IT systems and 
infrastructure, or in those of its third‑party service providers, 
which could disrupt its activities, cause significant financial 
losses, harm its reputation and expose it to possible 
sanctions from the regulatory authorities.

RISK MANAGEMENT      

As part of its trade credit insurance activities, the Group 
allocates its exposures between clients operating in a wide 
range of economic sectors and established in different 
countries around the world.

As dependency on technology and digital infrastructure and 
third parties increases, the risks associated with information 
systems and cybersecurity are important for the Group. 
Information system risks may occur in project, design or 
production phases, and may be caused by technical or 
human errors, negligence or a lack of control or skills. 
Cybersecurity risks are mainly caused by internal or external 
malicious acts, for example, cyber attacks. These actions and 
the risks associated with the information system could lead 
to a breach of the confidentiality, integrity or availability of 
the Group’s in‑house or outsourced information systems.

The Group is exposed to cyber attacks or major failures in 
information systems affecting its systems or those of its 
third‑party service providers, which may disrupt its activities 
(credit insurance, factoring, bonding, debt collection, 
business information). These attacks may vary greatly in 
terms of their sophistication and execution. The main types 
of attack include:

Any of the above could cause significant damage to the 
Group’s systems or data and could therefore lead to financial 
losses for the Group, harm its reputation and give rise to 
client complaints. This type of cyber attack may also result in 
a breach of the legal responsibility of the Group’s executives 
and could also give rise to regulatory sanctions depending 
on the sensitivity of the data or the location of the system 
that is successfully attacked.

The Group’s risk management strategy for information 
systems and cybersecurity is based on a comprehensive 
governance framework organised according to the three 
lines of defence in compliance with the regulations 
applicable to the Group and leading international standards.

Phishing or spear phishing: scams by e‑mail, social 
networks, SMS, voice calls, etc. could result in financial 
transactions or cause viral infection of information 
systems, leading to direct financial loss, disclosure of 
confidential information or the loss of integrity of our 
systems;

●

Data leakage: data could be stolen or made public in 
breach of the Group’s regulatory or contractual 
obligations;

●

Data diddling: data could be deleted or corrupted, 
resulting in business interruption, loss of business and 
extended disruption due to the complexity of returning to 
a normal situation;

●

Ransomware: key infrastructure components (such as 
Active Directory  ) could be attacked, leading to the 
partial or complete interruption of the Group’s 
information systems. The Group may receive ransom 
demands and its activity could be suspended for several 
weeks;

●

 (1)

System failure, loss of internet access or electricity supply: 
systems and applications could be slowed or interrupted, 
resulting in lost productivity and repair costs;

●

Failure of a key supplier: for accidental or malicious 
reasons – these failures could disrupt the activity and 
require the implementation of possibly complex 
alternative or isolation solutions;

●

Distributed Denial of Service (DDoS): the Group may be 
the target of DDoS attacks resulting from malicious 
attempts to disrupt the normal traffic of its data centres or 
internet portals by overloading the systems or their 
surrounding infrastructure with internet traffic from 
multiple sources. The Group’s data centres or internet 
portals could become unavailable in the event of a 
successful DDoS attack.

●

The main objective of Active Directory is to provide centralised identification and authentication services to a network of computers.1)
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This framework consists of a set of cybersecurity risk policies 
validated by the Group’s Board of Directors and reviewed 
annually, a set of operational procedures aligned with these 
policies, a set of level one and level two controls aligned with 
indicators and a risk taxonomy in accordance with the 
recommendations of the ACPR in particular.

The Head of IT Security represents the first operational line 
of defence, in the business Technology department. The 
Group Information Systems Security Manager represents 
the second line of defence, in the Risk division. Internal Audit 
is the third line of defence.

An Information Systems Security and business Continuity 
Committee meets quarterly to steer the management of 
information systems security and business continuity.

The Group has also committed to a program to comply with 
DORA (Digital Operational Resilience Act), extending the 
information systems and cybersecurity risk management 
framework already in place:

A cyber risk awareness and digital resilience plan is also 
implemented throughout the year, notably through 
mandatory awareness‑raising sessions, the results of which 
are monitored by general management.

 

bb)) MMooddeelllliinngg  rriisskk
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Modelling risk is the potential loss caused by model‑based 
decisions and, in particular, errors in the development, 
implementation or use of these models.

  The Group uses a number of models to carry out its 
activities. In certain circumstances, some models may no 
longer behave as expected, resulting in an inadequate 
assessment of its level of loss.

RISK MANAGEMENT      

In performing its activities, the Group uses a number of 
models such as macroeconomic or stochastic models, 
debtor default prediction models, financial risk projection 
models to calculate premiums, and a partial internal model 
to calculate its regulatory capital requirement.

These models are based on estimates and assumptions that 
may prove incorrect. Some data may be incomplete or 
imperfect, and execution systems and procedures may have 
limitations or weaknesses, which could lead to errors in the 
pricing of insurance premiums in relation to the risk 
incurred for a given debtor, in the Group’s assessment of the 
quality of its exposure in certain geographical areas or 
economic sectors, in the establishment of technical 
provisions  or in the Group’s management of its asset 
portfolio.

In order to build up technical reserves for claims, the Group 
makes estimates based on various modelling techniques, 
using internal and external tools. Modelling results and the 
related analyses are subject to the various assumptions, 
expert judgements, modelling errors and limitations 
inherent in any statistical analysis. Differences may be 
observed retrospectively between the Group’s estimates and 
the actual cost of claims.

The technical reserves recognised in the IFRS financial 
statements cover simulated differences in reserve risk with a 
sufficient margin.

Furthermore, the Group’s internal risk policy specifies that

the level of reserves (all business lines and years combined) 
must at least equal the 90% quantile of the distribution of 
reserves for claims. At December 31, 2023, accounting 
reserves exceeded the 90% quantile, thereby protecting the 
Group from a reserve shortfall in nine cases out of ten.

The modelling techniques used to estimate accounting 
reserves are also used to determine how these reserves will 
be run off over time (in series of future cash flows).

Since the implementation of IFRS 17, these run‑off 
assumptions have allowed the discounting of accounting 
reserves, which are therefore subject to the risk of interest 
rate fluctuations.

As a result, if the models no longer behave as initially 
expected, this could have an impact on the Group’s loss 
ratio, financial forecasts, solvency margin, cash flows, 
earnings and reputation.

Risk is monitored first and foremost through controls 
implemented by the teams in charge of model specification, 
but also by the users of the models within the business 
divisions. In addition, the main models used within the 
Group, such as those used to assess technical provisions, 
regulatory capital or the probability of default of debtors, are 
subject to dedicated governance structures. The model 
validation team within the Group Risk Department 
implements independent controls to monitor the quality of 
the models, with results reported to the Group Risk and 
Compliance Committee.

this risk management is based on the following main 
pillars approved by general management or the Group 
Risk and Compliance Committee: The protection of our 
critical infrastructures and our data: a strategic

●

cybersecurity plan is used to manage investments in this 
area based on maturity assessments, the risk mapping 
and independent assessments (red team, penetration 
tests, code review, phishing simulations, etc.);

Management of our critical suppliers: particular attention 
is paid to drawing up an inventory of our external or 
intra‑group IT suppliers, risk management is adapted to 
their criticality throughout the contractual relationship, 
including the assessment and monitoring of their security 
levels and their gradual integration into our IT continuity 
tests;

●

CYBER resilience: a comprehensive crisis system has been 
implemented to identify major cyber attack scenarios for 
the Group, manage the crisis and recover as quickly as 
possible. This system is regularly updated on the basis of 
lessons learned from simulations organised with 
members of the crisis system up to the highest level of 
management.

●

 (1)

Details of technical reserves are provided in note 38 to the consolidated financial statements.1)
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cc)) CCoommpplliiaannccee  rriisskk
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Compliance risk is defined as the risk of non‑compliance 
with laws and regulations or internal policies and rules that 
may lead to sanctions, financial losses and damage the 
Group’s reputation.

  Through its international activities, the Group could be 
exposed to the risk of violation of economic sanctions and 
the breach of laws and regulations covering corruption, 
money laundering and terrorist financing, or external fraud, 
which could expose it to regulatory fines, financial losses and 
reputational harm.

RISK MANAGEMENT      

As an entity supervised by the French Prudential 
Supervision and Resolution Authority  (AACCPPRR), Coface Group 
must comply with French, national and international laws, 
regulations, and professional and ethical standards relating 
in particular to economic sanctions, anti‑money laundering 
and counter‑terrorist financing measures, the fight against 
corruption, and other local financial crime regulations 
applicable to its activities.

Since it does business in more than 100 countries, the Group 
must comply with international sanctions regulations issued 
in particular by the United Nations, the European Union, 
France and the Office of Foreign Assets Control (OFAC) of 
the US Treasury Department. In particular with regard to

anti‑corruption laws and regulations, the Group must 
comply with the provisions of the Sapin II law in France, the 
US Foreign Corrupt Practices Act (FCPA) and other local laws 
such as the UK Bribery Act.

Any breach of these laws and regulations could expose the 
Group to regulatory fines, financial losses and reputational 
harm that could have a direct and material impact on its 
business.

The Group has put in place a compliance program to 
mitigate its exposure to compliance risk, notably through a 
control plan and an employee training and 
awareness‑raising system. In addition, compliance with 
international sanctions is monitored on a daily basis.
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dd)) OOuuttssoouurrcciinngg  rriisskk
DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

The risk associated with outsourcing is the risk of a 
disruption in business continuity, poor service quality, 
information system security breaches, fraud or the risk of 
supplier disputes.

  The Group relies on a wide range of service providers in 
conducting its activities. The use of outsourcing may have 
consequences for its financial performance, relationship 
with clients or reputation. Outsourcing risk covers both the 
outsourcing of activities covered by regulations and 
outsourcing outside the regulatory framework to external or 
internal service providers in the shared Service Centres.

RISK MANAGEMENT      

Outsourcing may expose Coface to several types of risks, 
including:

Due to these issues, policies cover the selection, governance 
and supervision of outsourced services. In addition, a control

environment enables the Group to ensure compliance with 
the regulatory requirements applicable to such outsourcing.

Since the entry into force of the Solvency II Regulation, the 
outsourcing of important or critical functions and/or 
activities is strictly governed by the regulations applicable to 
insurance companies.

To date, the material or critical activities outsourced by the 
Group concern the financial investment management 
activity and the hosting of information systems. Certain 
actuarial services are also outsourced by various Group 
entities.

Key functions are rarely outsourced: Key functions are rarely 
outsourced with the exception of the Know Your Customer 
(KYC) process, which has been outsourced internally by 
certain Group entities.

 (1)

the sub‑performance of the outsourced service in relation 
to the Group’s standards;

●

vulnerability in the selection, assessment and 
management of a service provider;

●

disruption of the business continuity system;●

leak of confidential data;●

fraud by a supplier;●

the risk of money laundering, terrorist financing or 
corruption;

●

the risk of non‑compliance with international sanctions.●

Significant inherent impact 2023/medium residual impact 2023.1)
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5.2.6 Climate change risks

DESCRIPTION OF THE RISK   POTENTIAL IMPACT ON THE GROUP

Climate risk refers to potential hazards, disturbances or 
damage caused by climate change.

  Climate risks are one of Coface’s strategic priorities as they 
affect its activities at two levels (the impact of Coface’s 
operations on the climate – covered in Chapter 6 – and the 
impact of climate risks on the company’s operations and 
profitability). Although Coface’s exposure to climate change 
risks seems limited as its business is credit insurance, the 
Group constantly monitors these risks as climate events are 
intensifying.

RISK MANAGEMENT      

There are two key climate risk categories:

As part of the Group and parent company ORSA, a stress 
test on climate risk was performed again in 2023, mainly 
focused on transition risk. This test confirmed that the 
environmental impact on Coface’s solvency was not 
material.

physical risk: the frequency of occurrence of exceptional 
weather events (fires, floods, storms, etc.). This depends on 
the country’s exposure to this type of event (measured 
notably by taking into account long‑term projections of 
agricultural yields, rising temperatures in the country, 
rising sea levels, etc.) and its sensitivity, measured by 
indicators of geographical, demographic and social 
structure (such as the share of the rural population and 
the population over 65, and the poverty rate) and the 
dependence on other countries for goods that will 
become rarer with climate change (share of imports in 
total farming produce, water and energy). The main 
threat of climate change is the increase in the frequency 
and violence of extreme weather events with massive 
financial consequences;

●

transition risk: faced with climate risk, investors are 
seeking to protect the long‑term value of their assets by 
positioning themselves as players in the ecological 
transition to help steer the economy towards a 
low‑carbon model. This has resulted in a selection of 
entities implementing an increasing decarbonisation 
strategy, in line with the requirements of the ecological 
transition. Transition risk includes political risk, regulatory 
risk, technology risk, reputational risk and market 
sentiment risk (such as consumer or business preference 
for products or services that are less damaging to the 
climate).

●
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5.3 RISK GOVERNANCE

Within the framework of the Group’s activity, risk taking conveys the search for business opportunities and the 
will to develop the Company in an environment intrinsically subject to numerous hazards. The essential goal of 
the risk management function is to identify the risks to which the Group is exposed and to set up an efficient 
internal control system to create value.

In this context, the Group has established a risk management structure which aims to ensure i) the proper 
functioning of all of its internal processes, ii) compliance with the laws and regulations in all of the countries 
where it operates, and iii) control of compliance by all operating entities with the Group rules enacted with a view 
to managing the risks associated with operations and optimising the effectiveness of this control.

The Group defines the internal control system as a set of mechanisms intended to ensure control of its 
development, profitability, risks and business operations. The purpose of these systems is to ensure:

Lastly, this system provides managers with access to the information and tools required for the proper analysis 
and management of these risks. It also ensures the accuracy and relevance of the Group’s financial statements as 
well as the information disclosed to financial markets.

5.3.1 Internal control system

Risk governance uses an internal control system compliant 
with the provisions of the Solvency II Directive 2009/138/EC 
and the French decree of November 3, 2014 on the internal 
control of companies active in banking, payment services 
and investment services and subject to ACPR supervision.

It is divided into three lines of defence that structure the 
Group’s risk management and internal control policy as 
presented below:

 

/ RISK MANAGEMENT LINES OF DEFENCE

 

AUDIT

BOARD OF DIRECTORS

 
 

 

LEVEL
3

LEVEL
2

LEVEL
1

 
 

 

 

 

 

 

Pe
rm

an
en

t c
on

tr
ol

s
Pe

rio
di

c 
co

nt
ro

ls

Whistleblowing
procedure

and reporting
  

RISK MANAGEMENT FUNCTION (DRG)
COMPLIANCE FUNCTION (DJCG)

DIRECTORS/MANAGERS
AND BUSINESS OPERATIONALS

Communication
and information

Audit Committee
Risk Committee

Analysing risk
exposure  

Assessing
risks  

Declaring
incidents  

and losses    

Monitoring
   internal control

Applying the risk
   management policy

Raising players’
  awareness

Implementing
  improvement
     plans

that risks of all kinds are identified, assessed and controlled;(i)

that transactions and behaviour comply with the decisions taken by the governance bodies and observe laws 
and regulations as well as the Group’s values and internal rules. With regard to financial and management 
information more specifically, their purpose is to ensure that this information accurately reflects the Group’s 
situation and activity; and

(ii)

that these operations are carried out with a focus on efficiency and the efficient use of resources.(iii)
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FFiirrsstt  lliinnee  ooff  ddeeffeennccee::  rriisskk  aasssseessssmmeenntt  
aanndd  iinncciiddeenntt  mmaannaaggeemmeenntt
The operational functions are in charge of the proper 
assessment of the risks generated by their activities as well 
as for level one controls that enable them to ensure the 
correct execution of their operations. To do this, they have 
their own governance, most often based on risk‑taking 
delegation systems and operational committees where risks 
are assessed and decisions made in accordance with the 
Group’s operating rules. Their risk assessment and 
management work is laid out by the control functions on an 
annual basis, in particular through level one control plans.

SSeeccoonndd  lliinnee  ooff  ddeeffeennccee::  iinnddeeppeennddeenntt  ccoonnttrrooll  
bbyy  tthhee  rriisskk  mmaannaaggeemmeenntt  ffuunnccttiioonn  aanndd  tthhee  
ccoommpplliiaannccee  ffuunnccttiioonn
The risk management and compliance functions establish a 
strong risk management culture within the company and 
are responsible for ensuring that the risks identified by the 
operational functions are effectively managed, in particular 
through the preparation of a risk map and level two control 
plans.

These two functions work closely together with the support 
of a dense network of more than one hundred risk and/or 
compliance officers in the Group’s various countries. To do 
this, they have a centralised tool used in all entities to 
manage and launch level one and level two control plans, 
record operational or compliance incidents, update the risk 
map and business continuity plans and monitor action 
plans intended to address identified weaknesses.

TThhiirrdd  lliinnee  ooff  ddeeffeennccee::  tthhee  aauuddiitt  ffuunnccttiioonn
The internal audit function provides an independent 
assessment of the efficiency of the risk management 
mechanism and more broadly, of all the Group’s activities 
and processes, following a multi‑year audit plan.

RRoollee  ooff  tthhee  kkeeyy  ffuunnccttiioonnss
The Solvency II regulatory framework grants the Chief 
executive officer and, as applicable, the Deputy Chief 
executive officer, the status of executive directors of a group. 
It authorises the appointment by the Board of Directors of 
one or more other executive directors.

Each key function is controlled by the Chief executive officer 
or the effective manager and operates under the ultimate 
responsibility of the Board of Directors. It has direct access to 
the Board for reporting any major problem in its area of 
responsibility. This right is enshrined in the Board of 
Directors’ Rules of Procedure.

The professional qualifications, knowledge and experience of 
the heads of key functions should be adequate to enable 
sound and prudent management. They must be of good 
repute and integrity.

Key functions are free of influences that may compromise 
their capacity to carry out the tasks assigned to them in an 
objective, loyal and independent manner.

Since 2017, regional audit, risk and compliance functions 
report to managers in charge of these functions at Group 
level. Similarly, subject to compliance with local regulations, 
the same reporting line by function has been established 
between country and regional managers.

RRiisskk  mmaannaaggeemmeenntt  ffuunnccttiioonn
Under the responsibility of the Chief Risk Officer, the risk 
management function, including the internal control 
function, covers all the Group’s risks and reports to the 
Group Risk and Compliance Committee.

It is tasked with assessing the relevance and effectiveness of 
the internal control system. Regarding Solvency II, it works 
closely with the actuarial function and is responsible for 
drafting reports and for prudential oversight. To perform its 
duties, the risk management function has direct access to 
Board meetings.

It ensures that risk policies are defined in accordance with 
regulatory requirements and monitors their application. The 
policies are reviewed annually by senior management, then 
approved by the Board of Directors. They are then 
communicated to all the Group’s entities, thereby helping to 
forge a common risk culture.

The risk management function, including the internal 
control function:

The Group’s Risk Management Department leads a network 
of seven regional risk managers for each region. The regional 
risk managers also lead a network of correspondents in the 
countries within their geographic scope. Specifically, these 
correspondents are responsible for performing the centrally 
established level two controls at local level, verifying 
compliance with Group rules and monitoring the progress 
of action plans.

implements and monitors the risk management system;●

monitors the Group’s overall risk profile and identifies and 
assesses emerging risks;

●

Reports on risk exposure and advises the Board of 
Directors on risk management matters;

●

defines and monitors the Group’s appetite   for such 
risks: the risk appetite takes into account six dimensions 
through 18 indicators;

 (1)

validates the partial internal model and other operational 
models;

●

updates the mapping of risks to which Coface is exposed, 
working closely with the operational functions;

●

contributes to improving and formalising level one 
control activities implemented by operational staff;

●

performs level two checks on operational risks, with the 
exception of compliance risks;

●

ensures that continuity plans are regularly tested in all 
entities;

●

collects data on incidents and losses from the various 
entities.

●

The risk appetite represents the risk levels the Group wants to and can accept, with the purpose of reaching its strategic objectives and achieving its 
business plan.

1)
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CCoommpplliiaannccee  ffuunnccttiioonn
The compliance function is in charge of developing best 
practices and preventing compliance risk within all Coface 
Group companies.

The compliance function’s scope includes:

IInntteerrnnaall  aauuddiitt  ffuunnccttiioonn
The Group’s Internal Audit Department is placed under the 
responsibility of the Group Audit Director, who is also in 
charge of the internal audit key function. The Audit Director 
attends the Group General Executive Committee meetings 
in an advisory capacity and reports to the Group’s Chief 
executive officer.

The structure of the internal audit function is based on a 
reporting line to the Group Audit Director.

An internal audit policy defines the purview of the function. 
The key objectives of this function include evaluating all or a 
selection of the points below, according to the scope of each 
assignment, and reporting on them:

Assignments are set out in an audit plan approved by the 
Board of Directors and cover the entire Group scope over a 
limited number of financial years. An audit ends with a 
written report and recommendations which are 
implemented under the supervision of the audit function.

The independence of the audit function is inherent in its 
mission. There should be no interference in the definition of 
its field of action, in the fulfilment of its proceedings or in the 
disclosure of the results of those proceedings.

The Group Audit Director has full authority to refer matters 
to the Chairman of the Audit Committee and has free access 
to the Audit Committee. If necessary, and after consulting 
the Chief executive officer and/or the Chairman of the Audit 
Committee, the Group Audit Director may inform the ACPR 
(French Prudential Supervision and Resolution Authority) of 
any breaches observed.

The Group Audit Department has no operational activity. 
It neither defines nor manages the mechanisms that it 
controls. The internal auditors have no other responsibility 
under any other function. Lastly, the Group Audit 
Department has access to all the information required to 
carry out its duties.

AAccttuuaarriiaall  ffuunnccttiioonn
The actuarial function is performed by the Director of the 
Actuarial Department, who has reported to the Chief 
Financial Officer since July 1, 2016. It is tasked with advising 
senior management and supporting its efforts to ensure the 
Group’s Long‑Term solvency and profitability and with 
overseeing compliance with Solvency II requirements, such 
as the recording of reserves. To perform its duties, the 
actuarial function has direct access to Board meetings.

The actuarial function is the point of reference for actuarial 
matters for several Group departments (Finance, 
Information, Commercial, Marketing and Claims & 
Collections) in all Group entities. In particular, it informs the 
Board of Directors on the appropriateness of the calculation 
of technical provisions.

In accordance with the requirements of the European 
Solvency II Directive, the actuarial function is in charge of 
the following:

financial crime prevention:●

prevention of money laundering and terrorist financing,●

compliance with embargoes, asset freezes and other 
international financial sanctions,

●

fraud prevention, prevention of active/passive 
corruption and influence peddling (Sapin II law);

●

protection of clients and third parties:●

Business ethics,●

relations with suppliers;●

data protection and confidentiality;●

professional ethics (management of conflicts of interest);●

prevention of agreements or arrangements between 
competitors;

●

compliance with laws and regulations applicable to 
insurance activities.

●

the quality of the financial position;●

the level of risks effectively incurred;●

the quality of organisation and management;●

the consistency, adequacy and proper functioning of risk 
assessment and control systems, and their compliance 
with regulatory requirements;

●

the reliability and integrity of accounting information and 
management information, including information linked 
to Solvency II issues;

●

compliance with laws, regulations and the Group’s rules 
(compliance). The audit checks the quality and relevance 
of the procedures implemented to ensure compliance 
with laws, regulations and professional standards 
applicable to the audited activities in France and abroad, 
and with the Group’s policies, decisions by its corporate 
bodies, and its internal rules;

●

the quality, effectiveness and smooth operation of the 
permanent control mechanism and other components of 
the governance system;

●

the quality and level of security offered by the information 
systems; and

●

the effective implementation of the recommendations of 
prior audit missions, whether they derive from the 
proceedings of the Group’s audit function or from 
external audits by the supervisory authorities.

●

coordinating the calculation of technical provisions;●

ensuring the appropriateness of the methodologies, 
underlying models and assumptions used in the 
calculation of technical provisions;

●

assessing the adequacy and quality of data used in the 
calculation of technical provisions;

●

comparing best estimates against experience;●

informing the administrative, management or supervisory 
bodies of the reliability and adequacy of the calculation of 
technical provisions;

●

overseeing the calculation of technical provisions in the 
cases specified in Article 82 of the directive 
(approximations related to data quality issues in the 
estimation of technical provisions);

●

expressing an opinion on the overall underwriting policy;●

expressing an opinion on the adequacy of reinsurance 
arrangements;

●

contributing to the effective implementation of the risk 
management system referred to in Article 44. In 
particular, it ensures compliance with reserving and 
underwriting policies and the correct implementation of 
reinsurance.

●
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5.3.2 Accounting control system

The accounting control system assigns some of the 
responsibility for controls to the Chief Financial Officer (CFO) 
of each region.

Local CFOs are responsible for:

At Group level, the Group CFO is responsible for:

The Group’s Accounting and Tax Department provides the 
regions with a control and reporting tool that enables 
proper oversight of reconciliations between management 
applications and the accounting tool.

Quarterly level 1 controls are formalised within the 
ENABLON tool:

This tool improves the tracking and formalisation of level 
one controls carried out on accounting processes in each 
country. An assessment of the controls is carried out every 
quarter.

This process provides a full audit trail and produces 
standardised, reliable data across the Group and the 
Company.

PPrroocceessssiinngg  ooff  aaccccoouunnttiinngg  aanndd  ffiinnaanncciiaall  
iinnffoorrmmaattiioonn
The Group’s Accounting and Tax Department, reporting to 
the Finance Department, guarantees the quality of the 
financial information and is responsible for the control of the 
Group’s accounting and tax information. It is also 
responsible for the production of the consolidated financial 
statements, the parent company financial statements, and 
the tax declarations of French entities (COFACE SA, parent 
company, Compagnie française d’assurance pour le 
commerce extérieur, Cofinpar, Fimipar and Cogéri).

Its tasks include:

Coordination with the Group’s entities is based on the 
Group’s functional matrix principles, under which the 
entities are delegated certain responsibilities pertaining to 
their scope. As such, the consolidated entities are 
responsible for producing the following, in accordance with 
their local standards and IFRS:

They also monitor the production of consolidation packages 
according to the Group’s standards and procedures.

CCoommmmoonn  ttooooll  ffoorr  ggeenneerraall  aaccccoouunnttiinngg,,  
ccoonnssoolliiddaattiioonn  aanndd  mmaannaaggeemmeenntt  
ccoonnttrrooll
The monthly management control report is entered in a 
separate tool. Quarterly reporting packages under French 
GAAP and IFRS are entered in another tool. The quality of 
the information received is improved through automatic 
reconciliation statements.

Additional controls are carried out at quarterly closing dates, 
especially using summary accounts and comparisons with 
management data. Consistency checks are carried out with 
the data received from management control reporting.

the local accounting system (compliance with local 
regulations and Group rules);

a)

IFRS financial statements as reported in the Group 
consolidation tool (compliance with IFRS regulations and 
Group rules);

b)

financial risks, in particular compliance with the principle 
of matching of assets and liabilities in order to limit the 
financial risks on their balance sheets.

c)

producing high quality financial information;a)

defining and monitoring the investment policy;b)

managing financial risks and establishing rules for 
managing other risks, with the Risk Department’s 
support;

c)

managing solvency, with regard to Solvency II in 
particular.

d)

a list of controls to be carried out each quarter as well as 
instructions on the details and supporting documents 
requested;

●

the results of controls carried out by the entities;●

proof of the controls performed.●

maintaining the general and ancillary accounts of entities 
located in France;

●

accounting for operations, control and justification of 
operations;

●

closing the quarterly accounts;●

producing consolidated financial statements;●

producing reports presenting the accounts: producing 
financial statements, internal reports and tax declarations;

●

relations with the Statutory Auditors;●

preparing Group standards, regulatory oversight and 
strategic projects;

●

setting and drafting Group accounting rules;●

drafting and monitoring accounting procedures;●

monitoring changes in accounting and tax regulations;●

assisting, training and providing technical support to 
subsidiaries and branches;

●

producing analysis and reports on the impact of changes 
in scope on the consolidated financial statements;

●

the accounting control system: monitoring the proper 
application of the standards and procedures in the Group;

●

Group taxation.●

accounting information;a)

tax information;b)

regulatory information;c)

and corporate information.d)
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Overall controls are performed on consolidation operations:  DDiisscclloossuurree  rreeqquuiirreemmeennttss  ffoorr  ffiinnaanncciiaall  
aanndd  aaccccoouunnttiinngg  iinnffoorrmmaattiioonn
The Financial Communications Department, which reports 
to the Group Finance Department, produces, with the 
support of other departments, the financial information 
released to the financial markets, analysts and investors. The 
departments concerned provide the Financial 
Communications Department with contributions and 
reviews that help it mitigate the risk of material error or the 
release of inaccurate information.

 

5.3.3 Governance of the internal control system

GGoovveerrnnaannccee  ssttrruuccttuurree
The Group has implemented a risk management and 
control system that revolves around clear governance 
supported by a dedicated organisation based on the key

functions described above. This is illustrated in the diagram 
below, which shows the link between the three lines of 
defence as described above and the committees that report 
to Coface’s Board of Directors and senior management.
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analytical review of the balance sheet and income 
statement, 

●

closure of the Company’s equity, ●

consistency check on the most significant items and 
entities, 

●

closure of the net book value of all branches, ●

checking of intra‑group transactions and their 
reconciliation, 

●

specific verification of reinsurance income; and ●

specific checks on the breakdown of expenses by 
destination.

●

this analytical review allows for a verification of the overall 
consistency of the accounts.

●
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Section 2.1.3 details the duties and activities of the Board of 
Directors and its specialised committees.

Governance under the authority of senior management 
relies on the Coface Group Risk and Compliance Committee, 
which in turn draws on specialised Risk Committees at the 
head office to address the major risk categories in 
accordance with ISO 3100‑2018 (credit, financial, strategic, 
operational and reinsurance risk). In addition, the seven 
regions where Coface operates and Coface Re each have a 
regional Risk Committee, on which the Group is represented

by the Chief Risk Officer and the Chief Compliance Officer.

The Group Risk and Compliance Committee is chaired by 
the Chief executive officer and meets at least every quarter 
with the members of the Group Management Committee, 
the Group’s strategic and operational management body, 
the Group Chief Risk Officer, the Group Chief Compliance 
Officer, the Group Audit Director and the Head of the 
Actuarial Department. Representatives of the operational or 
functional departments concerned also attend depending 
on the matters at hand.

 

Below is a summary of the Committee’s main duties and actions during 2023:

MAIN DUTIES OF THE GROUP RISK AND 
COMPLIANCE COMMITTEE   MAIN TOPICS REVIEWED IN 2023

 
The Group Risk and Compliance 
Committee reports on its work to the 
Audit and Accounts Committee or to the 
Risk Committee, as appropriate.

 

 

22002233  mmaajjoorr  ppooiinnttss  ooff  iinntteerreesstt
Against a backdrop of constantly evolving and increasingly 
sophisticated threats, the Group Risk and Compliance 
Committee maintains enhanced vigilance regarding the 
management of cybersecurity risks. Preventive measures 
have been taken in particular by raising employee 
awareness and conducting crisis simulations. Work to align 
with the DORA regulation, which is expected to be 
transposed in January 2025, is continuing.

Major work was carried out to strengthen the anti‑money 
laundering and counter‑terrorist financing system through

the publication of a new group policy on Customer Due 
Diligence.

An initiative bringing substantial changes to our internal 
model was initiated in 2023 and work will continue in 2024.

In terms of risk monitoring, the Group has undertaken to 
replace the internal control system with a new solution 
enabling better optimisation of risk management through a 
dynamic view of risks and controls, the provision of 
automated reports and a refined consolidation of risk 
assessments at Group level. Work will continue throughout 
2024.

Review of the main risk management 
policies and procedures

●

Validation of regulatory reports●

Review of ORSA assumptions and 
results for the purpose of their approval 
by the Board of Directors

●

Proposal and monitoring of risk 
appetite limits

●

Monitoring of the Group’s risk exposure 
in all its dimensions

●

Review of the main conclusions of 
sub‑committee meetings

●

Presentation by the compliance 
function of its activities

●

Regular approval of the performance 
and results of the partial internal model

●

Validation of Solvency II risk policies and regulatory reports (SFCR, RSR)●

Review and adaptation of ORSA scenarios, consideration of an additional scenario on 
geopolitical risk Sharing of analysis results

●

Review of risk appetite indicators and validation of action plans for indicators outside the 
appetite

●

Presentation of changes in the risk assessment methodology and validation of the risk 
mapping

●

Presentation of progress in the project to change the risk management tool●

business continuity: reporting of test results, including in terms of cybersecurity Sharing of 
new operational guidelines on testing and crisis management

●

Modelling risk: Presentation of changes made to Coface’s partial internal model and 
reporting of ACPR findings on model upgrades and remedial action proposed by Coface

●

reporting of the results of certification audits for the financial statements in each of the 
entities

●

Presentation and monitoring of changes in the company’s data management strategy●

Sharing of the actuarial function’s conclusions on aspects pertaining to the technical 
provisions, reinsurance and underwriting

●

Cyber risk monitoring: exposure, strategy and sharing of the Group’s policy●

Sharing of analysis on the Group’s degree of alignment with the European digital 
operational resilience regulation (Digital Operational Resilience Act)

●

Presentation of compliance policies, in particular a new procedure covering Customer Due 
Diligence, the conflicts of interest procedure and the ethics whistleblowing procedure

●

Monitoring of the closure of audit recommendations●

Presentation of the level one and level two permanent control plan relating to operational 
and compliance risk, the results of controls and associated action plans

●

Monitoring of the Compliance Department’s actions in terms of anti‑money laundering 
and counter‑terrorist financing, anti‑corruption, fraud prevention, personal data protection 
and reviewing the main conclusions of the Fraud Committee and the Data Committee

●

Monitoring of international sanctions and their impact on the business●

Monitoring of compliance training completion rates●

Monitoring of compliance key performance indicators and compliance incidents as well as 
the remedial plans implemented

●

Presentation of penalties issued by the ACPR’s Sanctions Committee, the French data 
protection agency (CNIL) and related complaints

●
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5.4 OUTLOOK

The Group continues to rely on its teams to monitor the 
economic situation, which is deteriorating in emerging 
countries in particular, and the tense geopolitical situation, 
which could disrupt its business activity.

In this context, it will continue to manage its debtor risk 
carefully and prudently and, if necessary, will implement 
action plans to contain this risk, as it did in previous years. 
The structure of the reinsurance program over several years 
offers good visibility for the management of debtor risk.

With regard to financial and investment portfolio risks, the 
Group does not intend to significantly change its 
refinancing structure, which has proven its resilience, or its 
investment allocation, on which it will continue to act 
prudently. It will continue to invest in strengthening its risk 
management programs, including cyber risk, compliance 
risk and ESG (Environmental, Social and Governance) risk, in 
order to address the changes that are under way in these 
areas.
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 LINKED TO RAIL AND AIR TRAVEL VS. 2019
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Coface’s purpose is to facilitate trade in domestic and export markets. Supporting the development of “B2B” trade 
brings with it a responsibility that the Group places at the centre of its governance, operations and 
communication through its “FFoorr  TTrraaddee” bbaasseelliinnee..  AAtt  CCooffaaccee,,  wwee  bbeelliieevvee  iinn  ttrraaddee  aass  aa  ppoossiittiivvee  ffoorrccee  ffoorr  tthhee  wwoorrlldd  
and we want to actively contribute to it.

The Coface Group has made a commitment to cooperate in the field of corporate, environmental and societal 
issues for several years now. In 2003, it joined the UUnniitteedd  NNaattiioonnss  GGlloobbaall  CCoommppaacctt, through which it supports in 
its sphere of influence the ten principles of the Global Compact relating to human rights, international labour 
standards and the fight against corruption. Coface’s Human Resources (HR) policy reflects its economic and 
corporate plan. It contributes to and accelerates the Coface Group’s strategic transformations, while controlling its 
environmental impact and ensuring the engagement of its employees.

Since 2022, Coface has participated in the “BBuussiinneessss  aanndd  CCiivviill  SSoocciieettyy  MMeeeettiinnggss” organised by Common Stake to 
forge a better understanding of civil society actors and share constructive views and thinking on current societal 
changes and those to be carried out for an ecological and social transition on various topics, such as the climate 
and the respect for human rights. These meetings take place in person and take the form of a half‑day of 
debates, presentations and discussions, organised every two or three months.

 

/ RECOGNITION FROM NON‑FINANCIAL AGENCIES

AAGGEENNCCIIEESS RRAATTIINNGG  AANNDD  AASSSSEESSSSMMEENNTT

AAAAAA
Leader

 

 

5577//110000
Robust

CC
Prime status

(2  decile of insurers)

 

 

1188
Low risk

 

In accordance with the requirements relating to the 
statement on non‑financial performance, the Company this 
year is presenting its business model in the Section entitled 
“Overview of Coface” (Chapter 0), as well as the main 
non‑financial risks and challenges relating to its business 
(see next page).

To reinforce its responsibility policy and make it a key 
component of its business activities, the Coface Group has 
mapped its non‑financial risks since 2018. This mapping was 
revised and improved in the 2022 financial year to refine the

qualification and quantitative assessment of risks, as well as 
their inclusion in the Group’s overall strategy, supplementing 
the risk maps already monitored by the Group and 
presented in Chapter 5.

The process of non‑financial risk mapping is detailed in 
paragraph 6.7.1.

The following table summarises the main non‑financial risks 
identified by Coface. The nature of these risks and the 
policies implemented to address them, as well as the main 
indicators monitored by Coface, are detailed in Chapter 6.3.

nd
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CCrroossss‑‑rreeffeerreennccee  ttaabbllee  ffoorr  tthhee  UUnniivveerrssaall  RReeggiissttrraattiioonn  DDooccuummeenntt  ((UURRDD))::

BUSINESS MODEL   DESCRIPTION    
URD 

REFERENCE

Main activities of the Group, 
organisation, business model, strategy 
and objectives        

Chapter 0 - 
Overview of 

Coface

 

NON‑‑FINANCIAL RISKS AND 
IDENTIFIED IMPACT   MAIN POLICIES IN PLACE   KPI    

URD
REFERENCE

          2022 2023  

RR..11 - Inadequate protection 
against data leaks

 

 

 

 

NN//AA
   

 

 

6.2.4
d)

 
RR..22 - Unsuitable 
cybersecurity solutions or 
poor management of a 
cybersecurity incident

 

RR..33 - Non‑satisfaction of 
clients and partners

 

 

6.2.1

RR..44 - CSR insufficiently 
integrated into the 
commercial policy

 

 

6.2.2

RR..55 - Investment in 
non‑responsible assets from 
an environmental, 
governance or social 
standpoint

 

 

6.2.3

RR..66 - Fair practices/Failure to 
control acts of corruption 
involving Coface employees 
or third parties as part of 
Coface’s business activities

 

 

6.2.4
b. II.

+ Chapter 5

RR..77 - Fair practices/Failure to 
fight against tax evasion by 
Coface and/or clients using a 
Coface solution

 

 

6.2.4
c)

Risk of financial loss, 
damage to operating 
systems and damage to 
the Company’s image

●

Policy on cybersecurity risk 
management; IT and 
cybersecurity risk mapping 
and control; an independent 
cybersecurity review; identity 
access management; IT 
asset management; project 
security; cybersecurity in 
supplier relationships; and 
cybersecurity for third 
parties

● Percentage of cybersecurity 
taken into account in 
purchasing

●

 
in projects●

 
ability of Coface teams to 
detect cybersecurity 
incidents

●

7799%%●

110000%%●

 
8855%%●

Risk of financial loss, 
damage to operational 
systems and Company 
image, data leakage

●

Risk to brand credibility 
and loss of market 
share, pressure on prices

●

Programme to improve 
service quality

● Monthly survey response rate:●

 
NPS Q4●

11.4%●

 
N/A●

1111..33%%●

 
5511●

Risk of loss of business 
opportunities and 
competitiveness. In the 
long term, inability to 
meet the expectations 
of investors and clients

●

Commercial exclusion policy●

ESG projects covered by the 
Single Risk activity

●

consideration of 
environmental criteria in 
financial risk management

●

GBA as a tool for tracking our 
debtor portfolio

●

Amount of ESG outstandings 
covered by the Single Risk 
activity at the end of the year 
((€€mm))

● €350m● €€442288mm●

Asset depreciation and 
reputational risk

●

Investment policy● Percentage of portfolio rated 
 F
 

●

 
Portfolio carbon emissions :
 ((SSccooppeess  11  aanndd  22))
 

●  (1)

 
Percentage of green bonds:●

0.61%
  
 

●

 
68 tCO /
 €m
 

● 2

 
2.9%●

00..5544%%
  
 

●

 
5566  ttCCOO //
 €€mm
 

● 22

 
22..99%%●

Risk of legal, 
administrative or 
disciplinary sanctions, 
significant financial loss 
or damage to reputation

●

Anti‑Corruption Code●

Revision of the code of 
conduct including 
whistleblowing, conflict of 
interest and gifts and 
benefits procedures

●

Employee training and 
awareness programme

●

Mapping of corruption risks 
(Group + local)

●

Third‑party assessment 
system

●

Number of corruption 
allegations reported to 
Compliance

● 2● 11●

Risk of legal, 
administrative or 
disciplinary sanctions, 
significant financial loss 
or damage to reputation

●

Group tax policy adapted at 
regional level through seven 
regional tax correspondents 
and KYC (Know Your 
Customer)

●

Mandatory on a quarterly 
basis:

●

statements by country 
CFOs on financial 
arrangements and 
controls (DAC6) in Europe

●

global task‑risk mapping●

Number of alerts under DAC6 
regulation, for the European 
Union

●

 
Result of regular tax audits●

0● 00●

Historical data for 2022 have been recalculated a posteriori, to correspond to the new Amundi methodology.1)
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NON‑‑FINANCIAL RISKS AND 
IDENTIFIED IMPACT   MAIN POLICIES IN PLACE   KPI    

URD
REFERENCE

RR..88 - Lack of diversity, 
inclusion and equal 
opportunities

 

 

6.3.3

RR..99  - Lack of attractiveness for 
Talents (recruitment and 
retention: development, 
onboarding of newcomers, 
etc.)

 

 

  
 

 

  
 

 

6.3.4

RR..1100 - Inappropriate 
management of Coface’s 
carbon footprint

             
        

         
        

6.4

 

For greater clarity, the number of the risk will be referred to at the beginning of each chapter (R.1, R.2, etc.). These figures 
do not correspond to a risk hierarchy but rather to the order in which they are addressed in the chapters.

The statement on non‑financial performance has been drawn up to meet the requirements of Articles L.225‑102‑1 and 
R.225‑104 to R.225‑105‑2 of the French Commercial Code.

Risk of not exploiting all 
the potential of the 
Company; legal 
sanctions; reputation; 
and a decline in the 
Company’s 
performance/lack of 
innovation

●

“Diversity, Equality & 
Inclusion” policy

● Percentage of women
 - among employees
 - among managers
 - and among Senior
 Management
    

●

 
Number of nationalities 
 among employees:
 

●

 
Gender Index●  (1)

 
“My Voice Pulse” score on 
 “DEI” questions
 

●

 
 (54%)
 (41%)
 (34%) 
  
    

●

 
80 
  
 

●

 
80/100 ●

 
8.4/10 
  
 

●

  
 ((5544%%))
 ((4422%%))
 ((3366%%))
   
    

●

 
8844
   
 

●

 
8800//110000  ●

 
88..66//1100  
   
 

●

Risk of difficulty in 
recruiting and retaining 
Talents: risk of 
unsuccessful recruitment, 
high staff turnover, 
disengagement of 
employees that could 
lead to reputational risk 
and a decline in the 
Company’s performance

●

Group Human Resources 
strategy including a “Talent” 
component

●

Short‑term assignment 
policy

●

International occupational 
mobility policy

●

Compensation policy●

Number of employees on 
international transfers during 
the year

●

 
Turnover rate of employees
 identified as high‑potential
 

●

 
Senior management: 
percentage of internal vs. 
external applicants among 
 new appointments
 

●

 
“My Voice Pulse” 
 engagement score
 

●

95
   
  

●

8.3%
  
 

●

 
64% vs. 
36%
   
  

●

7.46/10●

110000
   
  

●

99%%
  
 

●

 
7711%%  vvss..  
2299%%
   
  

●

77..88//1100●

Reputational risk●

Carbon footprint assessment 
carried out for 2019 and 
planned for 2023 (in 2024),

●

carbon footprint reduction 
plan/trajectory

●

travel policy●

vehicle policy●

internal awareness 
campaigns

●

implementation of a 
reduction plan under way at 
different levels of the 
organisation

●

Implementation of a CSR 
dashboard under way to 
better collect and monitor 
carbon footprint data and 
automatically translate them 
into CO eq

●

2

CO  consumption, Scopes 1, 2
 and 3 - based on most recent
 carbon assessment (base 
 year 2019): 337733  kk  ttCCOO eeqq
 iinncclluuddiinngg  iinnvveessttmmeennttss
 ((SSccooppeess  11  aanndd  22  ooff  eeqquuiittiieess  
 aanndd  ccoorrppoorraattee  bboonnddss  --
 AAmmuunnddii  ffiigguurreess)),,  ooppeerraattiioonnss
 aanndd  uussee  ooff  CCooffaaccee  ccrreeddiitt
 iinnssuurraannccee  pprroodduuccttss
  
          

● 2

22

Emissions related to 
 electricity consumption
  
  

●

Train travel emissions
  
 

●

 
Air travel emissions
  
 

●

 
Emissions related to fuel
 consumption
  
  

●

M  of office space● 2

1,469
 tCO eq
 

●

2
 
25
 tCO eq
 

●

2
 
503
 tCO eq
 

●

2  (2)

 
1,743
 tCO eq
 

●

2
 
64,896●

11,,222288
 ttCCOO eeqq
 

●

22
 
5500
 ttCCOO eeqq
 

●

22
 
551166
 ttCCOO eeqq
 

●

22
 
22,,003366
 ttCCOO eeqq
 

●

22
 
5566,,000066●

The 2022 data has been recalculated a posteriori, to reflect the new methodology implemented in 2023.

Data corrected in 2023, retroactive to 2022.

1)

2)
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6.1 OVERVIEW OF COFACE’S CSR STRATEGY

The CSR strategy is an integral part of the Build to Lead 
strategic plan.

Since 2021, a Group CSR Manager has been responsible for 
enhancing Coface’s CSR strategy and rolling it out in 
coordination with the various departments. The Group CSR 
Manager reports directly to Carole Lytton, Group General 
Secretary.

Work on enhancing the CSR strategy was organised at the 
beginning of 2021 and Coface decided to map the pillars of 
its CSR strategy relative to the UN Sustainable Development

Goals (SDGs), a global benchmark in this area, so as to focus 
on desired global impacts.

The Group has prioritised 11 of the 17 SDGs, most of them 
selected for their relevance to Coface’s business and the 
management of its employees.

Other SDGs, for example “quality of education”, have been 
strongly prioritised given the management team’s 
sensitivity to these issues. The latter has been chosen as a 
priority in the Company’s future commitments with 
organisations around the world.

3 pillars built on a culture of responsibility,
based on the United Nations’ Sustainable Development Goals

COFACE CORPORATE SOCIAL RESPONSIBILITY

Responsible
Player

Responsible
Employer

Responsible
enterprise

Improve integration of  ESG 
criteria in the  investment 
portfolio management.

Integrate CSR into
commercial policy

Strengthen our CSR 
requirements in our 
procurement policy

Roll-out Diversity
&  Inclusion initiatives

Support employee 
engagement &  development

Contribute to local 
communities

Assess Coface’s carbon  
footprint (direct
and  indirect)

Develop a reduction plan  
and trajectory to contribute  
to carbon neutrality by  2050

Support employee networks 
across the world

Acteur économique 
responsable

Ensure transparency, compliance, and employee support with clear ESG governance,
 Group-wide communication and commitments

DRIVE THE CULTURE
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/ THE APPROACH HAS BEEN RESTRUCTURED 
AROUND THREE PILLARS:

These three pillars are underpinned by a foundation called 
“DDrriivviinngg  tthhee  ccuullttuurree”, aimed at structuring the Group’s ESG 
approach and developing a solid responsible culture among 
all Coface stakeholders through a communication plan. This 
last pillar is essential to the success of the first three.

The pillars will be explained in more detail in the sections 
below.

To facilitate the management of this CSR strategy and 
Coface’s progress with regard to its CSR commitments, the 
Group sought to implement a data collection tool in 2023. 
During the implementation of the tool, the reporting 
practices of recent years were reviewed with a view to

challenging and improving them. Workshops were 
organised with various contributors, in particular to review 
the relevant indicators for Coface, propose more granular 
indicators where possible, and harmonise data collection 
practices across countries and calculation methodologies, 
particularly between the annual report and the calculation 
of the carbon footprint.

The tool was also designed to start preparing for the new 
CSRD regulation, in particular with the GHG protocol 
methodology that will be followed for the next carbon 
review. Guidelines have thus been defined and included in 
the reporting protocol as well as in the data collection tool, 
as an input aid.

Based on the next carbon footprint assessment, the regions 
and countries in the reporting scope will benefit from clear 
and personalised GHG emission reduction targets so that 
they can steer their action plan and progress through the 
tool.

This tool was used to collect the data presented below and 
automatically translate the environmental data into 
equivalent CO  by incorporating the emission factors 
included in the ADEME databases.

6.2 COFACE, A RESPONSIBLE INSURER

A RESPONSIBLE INSURER
 

    MMaaiinn  ppiillllaarr  tthheemmeess::

       

  Client satisfaction RR..33

Integration of CSR into the commercial policy: RR..44

Environmental and social impact of investments RR..55

Fair practices:   
    
  RR..66

RR..77

 

Convinced that its core impact is generated by its business operations, Coface has decided to undertake several structural 
projects internally.

A rreessppoonnssiibbllee  iinnssuurreerr  that harnesses its core businesses 
to contribute to a more sustainable world;

●

A rreessppoonnssiibbllee  eemmppllooyyeerr  to take into account Coface’s 
social and societal impact, including employee 
development and engagement;

●

A rreessppoonnssiibbllee  eenntteerrpprriissee  that works to actively reduce its 
environmental footprint.

●

2

Commercial exclusion policy●

Single Risk ESG projects●

Consideration of environmental risk in credit risk assessment (financial risk)●

GBA as a tool for tracking the environmental impact of the debtor portfolio●

Subcontracting and suppliers●

Compliance (professional ethics, anti‑corruption, fraud and money laundering, international sanctions and 
personal data)

●

Tax evasion●

CSR‑related legal watch●

Data protection and cybersecurity●
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6.2.1 Client satisfaction

Coface’s purpose is to facilitate B2B trade in domestic and 
export markets alike. All the items of value provided by 
Coface as a credit insurer – macro‑economic risk analysis, 
the selection and supervision of commercial counterparties, 
insurance protection in the event of unpaid payments and 
the reduction of unpaid amounts through active recovery – 
contribute to this purpose. In times of economic difficulties, 
the increase in risks nevertheless leads to a tightening of the 
Group’s underwriting policy, which inevitably impacts client 
satisfaction. This risk is regularly echoed in the economic 
press, as was the case during the economic crisis caused by 
the COVID‑19 outbreak in 2020.

The Group’s management in the various phases of the 
economic cycle hinges on striking the right balance 
between sound risk management and support of the 
business flows of insured clients. However, persistent client 
dissatisfaction could indicate a deviation from the Group’s 
stated purpose, leading to a loss of market share, pressure 
on prices, a deterioration in the Company’s results and at the 
same time a reduction in the Group’s contribution to the 
smoothness of B2B trade. Which is why it is vital to manage 
and measure this risk.

To address the risk of a deterioration in client satisfaction, 
Coface has implemented a policy on the continuous 
improvement of service quality and communication with its 
clients. Coface thus acknowledges that, during delicate 
economic phases, supporting companies also involves 
knowing how to explain changes in guarantees to put 
clients in a position to manage their risks in the most 
informed manner possible. This policy on improving the 
quality of service and communication is assessed using a 
series of KPIs (including the Net Satisfaction Score, Net 
Promoter Score and Customer Experience Index) monitored 
on a monthly basis by the Service Quality Board, a 
cross‑functional body responsible for managing service 
quality and client satisfaction.

This Group priority was confirmed by the appointment in 
2021 of a Chief Operating Officer tasked with reinforcing 
Coface’s programme on operational excellence and service 
quality and further improving the client experience.

To measure client satisfaction, the Group has chosen the Net 
Promoter Score (NPS) as a key indicator. Also known as the 
net recommendation rate, the NPS gives a voice to clients, 
calling on them to rate their likelihood of recommending 
the Company on a scale of 0 to 10 (“Would you recommend 
Coface to a friend or business partner?”) This indicator is 
interesting because it indicates an attachment to the 
Company and is forward‑looking.

The Net Promoter Score is measured every month with 
clients (excluding brokers) in credit insurance, the Group’s 
main activity. It is based on a monthly survey with a rotating 
sample. Every month, around 10% of clients are surveyed, the 
monthly rotation serving to prevent excessive solicitation. By 
using this methodology, the Group obtained an average 
response rate (number of questionnaires validated/emails 
sent) of 11.3% in 2023, in line with the response rates 
generally observed for this type of survey. The various 
aspects of the survey (client countries, segments, 
distribution network) are sampled in a balanced manner for 
each wave to ensure that the results are comparable. 
However, the number of responses collected does not allow 
statistically reliable segmented analyses to be performed on 
a monthly basis. Any trends detected are therefore subject 
to qualitative additions, for example by calling “detractor” 
clients, which the Group has rolled out widely as part of its 
quality approach.

On a response scale of 0 to 10, respondents giving a score of 
between 0 and 6 are counted as “detractors” and 
respondents giving a score of 9 or 10 are counted as 
“promoters”. Those attributing a score of 7 and 8 are 
considered as “passives”. The NPS is the difference between 
the percentage of promoters and the percentage of 
detractors, oscillating on a scale from -100 (where all 
respondents chose a score of 6 and under) to +100 (where all 
respondents chose a score of 9 or 10).

For example, the following 100 responses generate an NPS 
of -29:

  NUMBER OF RESPONDENTS:  

NNoottee  00 33

5511%%  ddeettrraaccttoorrss

NNoottee  11 11

NNoottee  22 11

NNoottee  33 88

NNoottee  44 77

NNoottee  55 1199

NNoottee  66 1122

Note 7 21

passivesNote 8 6

NNoottee  99 1100

2222%%  pprroommootteerrssNNoottee  1100 1122

 
NPS = -29 (I.E. 22‑51)
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NPS measured in 2023:

QUARTERLY AVERAGES

NET 
PROMOTER 

SCORE

Q1 2023 44

Q2 2023 46

Q3 2023 42

Q4 2023 51

 

The NPS fell at the beginning of the pandemic. But owing to 
the Group’s ability to adapt, it then rose to a satisfactory level

and had improved significantly by April 2021. Since 2022, the 
Group’s average NPS has remained at historically high levels. 
This trend should be put into perspective with the relatively 
high coverage rates compared with the historical Coface 
average that the Group proposed over this period, 
themselves enabled by the extremely limited levels of 
insolvency in the economy despite price pressures and the 
instability corresponding to the conflict in Ukraine. It should 
be noted that this sustained support for clients in terms of 
risk acceptance has recognised as part of surveys even 
though inflationary pressures automatically increased the 
levels of coverage requested. Since mid‑2023, the number of 
insolvencies has returned to normal in many markets, 
making it possible to envisage a reversal of trends on 
coverage rates and the NPS in the coming months.

6.2.2 Integration of CSR into the commercial policy

aa)) CCoommmmeerrcciiaall  eexxcclluussiioonn  ppoolliiccyy
In commercial terms, Coface is duty bound to demonstrate 
irreproachable ethical standards, in particular through its 
ccoommmmeerrcciiaall  eexxcclluussiioonn  ppoolliiccyy. The latter reflects the Group’s 
determination to avoid non‑ethical and/or non‑responsible 
business activities, contribute to the Paris Agreement by 
withdrawing from thermal coal, and manage reputational 
risk.

This policy has been strengthened over the past four years.

For example, in tthheerrmmaall  ccooaall, a sector with a substantial 
contribution to climate change, Coface has made several 
commitments as part both of its credit insurance business 
and its single‑risk and bonding activities:

Single Risk and bonding

Credit insurance

More broadly, with regard to ffoossssiill  ffuueellss, Coface decided in 
2023 to no longer take out new short‑term credit insurance 
policies:

In addition, business conducted under the short‑term credit 
insurance policies issued by Coface or its partners must not 
include activities related to fatal drugs 
(non‑pharmaceuticals), gambling, pornography, or trade in 
endangered species.

Lastly, for all credit insurance, Single Risk and Bonding 
activities, and in addition to the underwriting framework for 
the strictly controlled defence industry as part of CSR 
directives (anti‑personnel mines or cluster bombs, etc.) and 
the Group’s compliance rules (list of country risk levels, KYC), 
an extremely restrictive underwriting policy is implemented 
in the defence industry sector in terms both of sensitive 
countries and sensitive equipment:

Trucks, unarmed helicopters, bullet‑proof vests, surveillance 
systems and other equipment are not considered as 
sensitive equipment.

 (1)

Coface has stopped providing single‑risk credit insurance 
policies and bonding services for thermal coal extraction 
or thermal coal generation projects;

●

Coface does not issue policies to insure sales of thermal 
coal by commodity traders.

●

Coface does not issue policies to insure sales of thermal 
coal by commodity traders or other types of companies;

●

Coface does not issue insurance policies to transport, 
freight and logistics companies seeking to generate over 
50% of their revenue through thermal coal.

●

Single Buyer policies to ensure the sale of oil or other fossil 
fuels (natural gas, oil or shale gas, etc.) or the sale of 
drilling/extraction equipment (related to these fossil fuels) 
or to cover a risk of non‑payment on a debtor producing

●

oil mainly from oil sands (“mainly” meaning more than 
50% of its sales);

Policies mainly covering bunkering or the sale of jet fuel 
(kerosene, aviation gasoline), (“mainly” here meaning 
more than 50% of the revenue to be insured);

●

Policies with a financial institution and covering 
receivables resulting more than 50% from the sale of oil or 
other fossil fuels (such as natural gas, oil or shale gas) or 
from the sale of drilling/extraction equipment (related to 
these fossil fuels).

●

a sensitive country is a non‑OECD country, or any country 
not qualified as a full democracy or a “flawed” democracy 
(i.e.  a hybrid regime and authoritarian regime) by The 
Economist in its democracy index;

●

 (2)

sensitive equipment is constituted by lethal equipment 
(including weapons, ammunition, missiles, mortar canons, 
tanks, armed vehicles, rockets, war ships and submarines, 
and electronic missile guidance equipment).

●

Coverage rate: for each insured customer, the ratio of "guarantee amounts granted to guarantee amounts requested".

https://en.wikipedia.org/wiki/Democracy_Index

1)

2)



UNIVERSAL REGISTRATION DOCUMENT 2023

06

STATEMENT ON NON‑FINANCIAL PERFORMANCE
COFACE, A RESPONSIBLE INSURER

226655

bb))

cc))

EESSGG  pprroojjeeccttss  iinn  SSiinnggllee  RRiisskk
Single Risk accounts for approximately €25 million of 
Coface’s total revenue of €1,868 million (as explained in part 
in Section 1.3.1 of Chapter 1).

In addition to the commercial exclusion policy, Coface 
decided in 2022 to roll out the resources to strengthen its 
support for financing and implementing long‑term ESG 
projects by implementing more single‑risk insurance 
solutions. Coface set an objective to double the budget 
allocated to supporting ESG projects around the world, with 
a view to reaching a minimum of €400 million of 
outstanding ESG projects by the end of 2025 (vs. mid‑2022).

Single‑risk solutions are hedging products that protect 
against long‑term commercial and political risks. This 
decision therefore concerns the projects of companies, 
banks or multilateral institutions whose activity has been 
classified as having a positive environmental or social impact 
internally. These projects cover sectors such as renewable 
energy, energy efficiency, soft mobility, water treatment, 
health, education and microfinance. This demonstrates 
Coface’s growing commitment to supporting initiatives with 
a positive environmental or social impact on economies 
through financial solutions.

In 2023, Coface initiated work to strengthen the process of 
identifying and documenting ESG projects in several phases:

11//  EEssttaabblliisshhiinngg  aa  ddeeffiinniittiioonn  ooff  aann  EESSGG  pprroojjeecctt::

Environmental projects considered as ESG are compared 
with the sectors eligible for the European Taxonomy 
regarding the climate‑change mitigation objective and the 
climate‑change adaptation objective; only activities eligible 
for the European Taxonomy can be considered as ESG in the 
Single Risk project management tool, Sonata.

Social projects considered as ESG must be carried out in an 
emerging country  .

22//  SSttrreennggtthheenniinngg  ooff  ggoovveerrnnaannccee  oonn  
ddeecciissiioonn‑‑mmaakkiinngg
Projects are characterised as ESG according to the following 
process:

Since April 2023, the Sonata tool has been enhanced to 
adapt the classification of its business sectors and propose 
eligibility for the designation of an “ESG project”. Sonata is

used to monitor, approve and report on outstandings on 
these projects.

In terms of governance, the underwriting process, for which 
the daily Single Risk Committee incorporates the ESG 
classification of the transactions presented. Where 
applicable, the Group CSR Manager may take part. The final 
approval of the ESG criterion of the underlying transaction is 
entered (in the closing memo) in the Sonata application at 
the final stage of the process before the policy is signed.

In addition, the monthly committee will assess the progress 
of ESG outstandings, by impact class and type. The quarterly 
Group CSR Committee Meeting will also be responsible for 
monitoring ESG outstandings.

33//  CCoolllleeccttiioonn  ooff  eennhhaanncceedd  ddooccuummeennttaattiioonn  bbeeffoorree  
ssiiggnniinngg  tthhee  ppoolliiccyy
Since April 2023, all documents justifying the file’s ESG 
classification (for example, an environmental or societal 
report) have been filed with the other documents related to 
the file, in Sonata’s electronic document management 
(EDM) database. Documentation for the historical stock of 
projects has not been enhanced.

The assets under management in ESG projects insured by 
Coface totalled some €200 million in summer 2022. These 
assets increased sharply in 2023 to reach €428 million at the 
end of the year, i.e. 13% of Single Risk outstandings.

Accordingly, Coface aims to revise its 2025 ambition 
upwards, to €500 million of outstandings ESG projects by 
the end of 2025. The decrease in the number of client 
requests for this type of project does not allow us to show 
greater ambition at this stage.

In addition to its goal on supporting ESG projects, the Single 
Risk Department is committed to limiting its coverage of 
projects in the oil and gas extraction sector (upstream oil 
and gas) to no more than €75 million.

IInntteeggrraattiinngg  eennvviirroonnmmeennttaall  rriisskk  iinnttoo  
tthhee  aasssseessssmmeenntt  ooff  ccrreeddiitt  rriisskk  
((ffiinnaanncciiaall  rriisskk))

As a credit insurance expert, Coface carries risks on 
companies operating in numerous countries and business 
sectors.

The environmental vulnerability of debtors that may lead to 
an increase in the volume of claims to be compensated is 
taken into account in the management of credit risk.

Certain themes in the new country risk assessment overlap 
with ESG themes, such as assessing a country’s social 
fragility, political risk or quality of governance. From an 
environmental point of view, the methodology assesses a 
country’s sensitivity to climate shocks, measured by 
indicators on geographical, demographic and social 
structure (including the share of the rural population, the 
percentage of the population aged over 65, and the poverty 
rate) and external dependence on goods that will become 
rarer with climate change (share of imports in total 
consumption of agricultural goods, water and energy).

a project whose activity is included in the list of activities 
considered as ESG internally;

●

a project for which an environmental and/or social report 
is available to demonstrate that measures have been put 
in place to mitigate any other possible negative impact of 
the project.

●

 (1)

estimation of a positive E, S or G impact from the sales 
representative managing the file and proposal of an ESG 
tag in the tool;

●

qualitative analysis of documents by the daily Single Risk 
Committee Meeting, for each project;

●

a third analysis by risk underwriters.●

as listed by the International Monetary Fund (World Economic Outlook Database - Groups and Aggregates (imf.org).1)
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dd))

In addition, the Coface teams assess the financial risk 
represented by each debtor through an internal rating, the 
DRA, reflecting the likelihood of default in the short and 
medium term.

New environmental initiatives and regulations may have a 
broad array of impacts on businesses:

These developments may call for substantial investment 
that impact Company profitability either temporarily or 
sustainably, at the risk of market loss or sanctions, for 
example.

These aspects form part of the entire set of information 
taken into account by Coface when analysing risk and 
deciding on hedging.

For example, the impacts of the current changes in the 
automotive sector vary substantially from one player to the 
next. Large carmakers are investing huge sums to alter their 
ranges (for some companies, in addition to considerable 
penalties for past activities). These manufacturers are 
demonstrating a strong capacity for change and resilience 
to changes in the market. The same cannot be said of small 
and less flexible subcontractors that are already under 
pressure in terms of finances, lack the capacity to make 
these changes, and whose business is structurally on the 
way out.

This resilience assessment is fully integrated into financial 
analysis and the usual credit risk monitoring tools.

TThhee  GGBBAA  aass  aa  ttooooll  ffoorr  ttrraacckkiinngg  tthhee  
eennvviirroonnmmeennttaall  iimmppaacctt  ooff  tthhee  
ddeebbttoorr  ppoorrttffoolliioo

As a credit insurer, Coface does not finance companies or its 
projects and does not intervene directly in commercial 
transactions between the insured party and its client. 
However, the outstandings guaranteed by Coface concern

companies having their own environmental impact. The 
Coface Group has thus decided to implement a tool to 
measure the environmental impact of the debtors making 
up its guaranteed exposure. In addition to decisions on 
commercial exclusions, this tool could also contribute to 
steering Coface’s business towards more environmentally 
responsible activities and thereby reduce reputational risk or 
investor withdrawals.

In this respect, Coface has developed an internal system for 
assessing companies in the form of an “environmental” 
index designed to rate businesses according to their 
environmental impact.

This assessment is imperfect for now as no comprehensive 
environmental database exists for medium‑sized 
companies, i.e.  the majority of Coface’s debtors. But the 
assessment system does provide an initial measure of this 
impact.

Coface designed the new solution with KPMG to establish a 
structured and documented approach able to cover the 
entire portfolio. The assessment comprises two aspects:

Coface then combines these two ratings to produce a 
“standard” overall environmental rating for a debtor. To 
refine the assessment, a debtor‑specific aspect may be 
added where ad hoc information is available.

Coface thus separates financial analysis (including the 
impacts of environmental policy) from purely environmental 
assessment.

This environmental vision is transcribed in the   GGBBAA  (Green 
Business Assessment), which overviews the debtor portfolio 
and outstanding guaranteed amounts. In 2022, the 
Company monitored the trend in the average score of the 
portfolio, which remains stable.

The Company continued to improve the methodology in 
2023, in particular by updating certain country and sector 
databases.

6.2.3 Environmental and social impact of investments

The Group is exposed to changes in environmental 
standards and the corresponding regulations that could 
impact its investment activities, financial performance and 
reputation.

Coface is required to invest part of its premiums in 
diversified investment vehicles to cover potential future 
claims.

In addition to the financial risks that these investments 
entail, Coface may invest in environmental or socially 
non‑responsible assets such as the shares or bonds of 
companies failing to comply with environmental and social 
criteria, as well as real estate and infrastructure projects that 
could harm biodiversity. These risks could lead to a 
significant temporary or long‑term depreciation of assets 
and undermine the trust of Coface’s partners and clients, 
which in turn could generate a drop in revenue, the 
withdrawal of investors or a negative impact on the 
Company’s image.

Coface has been a signatory of the UN Principles for 
Responsible Investment (UN PRI) since February 17, 2023. As 
a PRI signatory, Coface undertakes to:

As part of its commitment to achieving carbon neutrality by 
2050, Coface has also joined the Net Zero Asset Owner 
Alliance (NZAOA). Launched in 2019 by the United Nations, 
the Net Zero Asset Owner Alliance is an international group 
of investors having committed to transitioning their 
investment portfolio to carbon neutrality by 2050.

varying degrees of strategic reorientation;●

change in industrial process;●

change of suppliers, etc.●

a generic rating based on the debtor’s country;●

a further standard rating focused on its sector of activity.●

incorporate ESG issues into investment analysis and 
decision‑making processes;

●

be an active shareholder and incorporate ESG issues into 
our ownership policies and practices;

●

seek appropriate disclosures on ESG issues by the entities 
in which we invest;

●

promote the acceptance and implementation of the 
Principles in the investment industry;

●

work together to enhance our effectiveness in 
implementing the Principles;

●

report on activities and progress towards implementing 
the Principles.

●
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a)

GGlloobbaall  ssttrraatteeggyy  aanndd  aapppprrooaacchh
Coface’s investment strategy is based on two areas:

To invest available funds in investments complying with its 
financial risk and socially responsible investment 
frameworks, Coface called upon Amundi, the European 
leader in asset management, to which it has delegated the 
management of its investment portfolio since 2016. Mindful 
of the potential social and/or environmental impact of its 
investments, Coface has asked Amundi to assist it in its ESG 
approach in this investment portfolio. Because it operates in 
an international environment with divergent SRI practices 
and standards, the Group wanted to rely on a single 
repository; it therefore relies on Amundi’s teams to 
implement and calculate SRI indicators for its portfolio.

Coface implements its non‑financial approach based on four 
pillars, which will be detailed in the rest of the document:

Coface applies its engagement strategy through voting 
rights and dialogue with the 20 largest issuers in terms of 
carbon contribution. The process of engagement through 
dialogue is broken down into several milestones to ensure 
that the engagement undertaken with the issuer is 
effectively monitored.

Coface applies an exclusion and restriction policy to restrict, 
reduce or exclude issuers and sectors whose activities may 
not comply with its risk framework. In addition to restrictive 
and sector‑based exclusion policies, Coface relies on 
Amundi’s ESG ratings to limit the weight of issuers with the 
poorest ratings in this area.

Coface is committed to shrinking the carbon footprint of its 
listed equity and corporate bond portfolio by 30% between 
2020 and 2025 (Scopes 1 and 2).

This scope corresponds to issuers able to quantify their 
issues, which distinguishes them from sovereign issuers or 
real estate funds, for example.

Coface does not act as a direct investor in projects or 
financial transactions (but instead in dedicated funds or 
mandates). However, it is working to integrate energy 
transition financing into its portfolio (renewable energies, 
energy efficiency) by communicating the weight of its green 
bonds. These “green”  bonds, which finance projects with 
an environmental impact, comply with the common 
framework of the Green Bond Principles . In accordance 
with regulatory requirements, Coface also publishes 
information on the eligibility and alignment of its financial 
assets with the European Taxonomy in Section 6.6.1.

Engagement strategy
Coface, through delegated managers voting at the 
Shareholders’ Meetings of companies held in the portfolio, 
contributes to and encourages dialogue with the 
management teams on best practices based on the 
initiatives implemented on these topics.

Here are some concrete examples of best practices 
discussed with management at Annual General Meetings:

Example of Neste Corp: Amundi is particularly attentive to 
the feminization of Boards of Directors, including in 
countries not subject to regulatory obligations. It is now 
internationally recognized as good practice for Boards of 
Directors to be made up of at least 33% women directors. 
Specific expectations have therefore been communicated to 
the Company, which has been informed of the intention to 
vote against the re‑election of certain directors, due to the 
lack of diversity on the Board.

Example of LVMH Moet Hennessy Louis Vuitton SE: Amundi 
expects Boards of Directors to have a diverse composition 
with a sufficient number of independent directors, i.e.  at 
least 50% for non‑controlled companies or at least one‑third 
in the case of controlled companies, taking into account all 
directors. Board committees should also have a majority of 
independent members and be devoid of executives. Specific 
expectations have therefore been communicated to the 
Company, which was informed of the intention to vote 
against the re‑election of certain directors considered 
non‑independent under Amundi policy, due to the Board’s 
lack of independence.

a financial framework that respects a strategic asset 
allocation to achieve objectives of profitability, capital 
consumption and portfolio liquidity;

●

a socially responsible investment framework that aims to 
achieve a net zero trajectory by 2050.

●

EEnnggaaggeemmeenntt  ssttrraatteeggyy●

Milestone 0: definition of the engagement, objectives, Key 
Performance Indicators (KPIs) and the engagement 
period,

●

Milestone 1: the issuer is contacted; the engagement 
begins,

●

Milestone 2: (a) the engagement remains unanswered, (b) 
the issue is acknowledged, but it is too early to see 
progress, (c) strategy/response shared by the issuer for the 
issue raised, but the KPI is not yet reached,

●

Milestone 3: (a) the engagement has not been adequately 
addressed, (b) progress is noted but deemed insufficient 
to end the engagement (c) the engagement has been 
successful, the KPIs having been achieved.

●

EExxcclluussiioonn  aanndd  rreessttrriiccttiioonn  ssttrraatteeggyy●

DDeeccaarrbboonniissaattiioonn  ssttrraatteeggyy●

TTrraannssiittiioonn  ffiinnaanncciinngg  ssttrraatteeggyy●

 (1)

 (2)

Gender diversity on the Board of Directors:●

Board independence:●

Not all green bonds are green investments in the sense of the European Taxonomy.
 Strictly speaking, a "green investment" must be aligned with the Taxonomy, i.e. :
 - make a substantial contribution to one or more environmental objectives 
 - not cause significant harm to any of the environmental objectives;
 - be carried out in compliance with certain minimum guarantees (human and social rights).
    
The Green Bonds Principles aim to significantly increase the transparency needed to monitor investments in environmental projects, while 
improving the possibilities for assessing their impact.

1)

2)
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Example of Unilever Plc: Amundi recommends that 
executive directors should not hold more than two other 
directorships outside their group, and that non‑executive 
directors should not hold more than four directorships. 
Amundi is also vigilant about the need for the Chairman of 
the Board and the Chairmen of the various committees, 
particularly the Audit Committee, to be available at all times. 
In view of the growing importance of these functions and 
the workload they entail, Amundi recommends that the 
number of mandates acceptable for a director exercising 
one of these functions be further reduced. Specific 
expectations have therefore been communicated to 
Unilever, which has been informed of an intention to vote 
against the re‑election of a director considered to have an 
excessive number of mandates.

Amundi provides an annual report on Voting Rights, 
containing the following information:

Prior to these votes and where necessary, Coface can initiate 
discussions with Amundi’s specialised teams to gather 
analyses on proposed resolutions and discuss the associated 
vote recommendations.

Amundi transmits its voting policy annually to the Group, to 
include the best corporate governance, social responsibility 
and environmental practices. Coface reviews this policy 
annually and ensures that it reflects its commitments.

Starting this year, Coface will endeavour to communicate 
the number of climate resolutions voted on. These 
resolutions cover the following topics:

RReevviieeww  ooff  vvoottiinngg  rriigghhttss
The percentage of opposition votes exercised by Amundi on 
behalf of Coface at Shareholders’ Meetings held in 2023 are 
presented in the table below by topic.

//OOppppoossiittiioonn  vvootteess  oonn  sshhaarree  ppoossiittiioonnss  hheelldd  ddiirreeccttllyy  ((%%))

43%

25%

14%

4%

14%

Compensation Board
balance

Financial
operation

Shareholder
resolution

Other

Source: Amundi

//HHiissttoorryy  ooff  ooppppoossiittiioonn  vvootteess  oonn  sshhaarree  ppoossiittiioonnss  hheelldd  
ddiirreeccttllyy  ((%%))

Source: Amundi

2021 2022 2023

43

34
38

29 28
25 25

19

2
4 4

1414
10 11

Compensation Board
balance

Financial
operation

Shareholder
resolution

Other

CCoommmmiittmmeenntt  ttoo  tthhee  ttoopp  2200  ccoonnttrriibbuuttoorrss  ttoo  tthhee  
ccaarrbboonn  ffoooottpprriinntt
In 2023, Coface’s manager, Amundi, initiated a dialogue with 
all of the top 20 issuers in terms of carbon contribution on 
ESG and climate aspects.

As part of the “ESG” dialogue initiated by Amundi, the main 
themes involved concern social cohesion, biodiversity and 
governance.

As part of the “Climate” dialogue initiated by Amundi, the 
two main themes involved, the Net Zero Transition and the 
Science‑based Targets Initiative Transition, aim to support 
issuers in reducing their CO  emissions by defining 
commitments and key performance indicators.

NNuummbbeerr  ooff  cclliimmaattee  rreessoolluuttiioonnss  vvootteedd  oonn
In 2023, Coface participated in voting on four climate 
resolutions. Coface voted in favour of two resolutions aimed 
at combating climate change. Coface abstained from voting 
on the two remaining resolutions.

Multiple directorships:●

overall voting statistics for each of the Coface dedicated 
funds (with a focus on geographic breakdown, opposition 
rates and main opposition topics);

●

the list of meetings at which voting rights are exercised 
and during which an opposition voting right was 
exercised (broken down by company, country and 
opposition topic).

●

In terms of management resolutions:●

climate‑related proposals,●

reporting on the climate transition plan,●

In terms of shareholder resolutions:●

climate change report,●

greenhouse gas emissions,●

actions concerning climate change,●

expenditure relating to climate change,●

proposals calling for an advisory vote on the climate 
action plan,

●

development of renewable energies,●

publication of a 2 °C degree scenario analysis,●

disclosure of fossil‑fuel financing,●

restriction of fossil‑fuel financing,●

political activities and disclosure,●

lobbying on climate change.●

2

EDP‑Energias de Portugal SA (management resolution) – 
Favourable

●

Schneider Electric SE (management resolution) – 
Favourable

●

Amundi SA (management resolution) – Abstention●

ENGIE SA (shareholder resolution) – Abstention●
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b)

c)

Exclusion and restriction strategy
Coface’s strategy on investment restrictions and exclusions is 
based on two pillars and an indicator overseen by Coface’s 
Board of Directors. In 2023, Coface, via  its asset manager 
Amundi, updated its responsible investment policy.

EExxcclluussiioonn  mmeeaassuurreess  iinn  ffoorrccee
Coface complies with the Ottawa and Oslo conventions and 
has excluded the following activities from its investments:

With regard to the investment scope, Coface has excluded 
from its universe:

GGrraadduuaall  eexxcclluussiioonn  mmeeaassuurreess
Phasing out coal is key to decarbonizing our economies. This 
is why Coface has committed to phasing out thermal coal 
from its investments by 2030 in European Union and OECD 
countries, and by 2040 in the rest of the world.

RReessttrriiccttiivvee  mmeeaassuurreess  iinn  ffoorrccee
Thermal coal

Regarding mining:

Regarding the production of electricity from thermal coal:

Tobacco

Unconventional hydrocarbons

AAnn  iinnddiiccaattoorr  mmoonniittoorriinngg  tthhee  EESSGG  qquuaalliittyy  ooff  tthhee  
ppoorrttffoolliioo
Since 2017, Amundi has produced a quarterly report on the 
average ESG rating of the Coface portfolio (A to G rating) and 
a breakdown of assets by ESG rating. The score is based on 
37 criteria, including 16 generic criteria and 26 specific sector 
criteria.

Of Coface’s overall investment portfolio, 84.6% (+5.2 points 
compared with 2022) is considered to be significant from an 
ESG perspective. In 2023, Coface expanded its significant 
scope to include all money market funds. Based on the new 
significant scope, nearly 91% (-3.4 points compared with 
2022) of the portfolio has an ESG rating. Unlisted assets 
remain excluded from the Coface scope as their ESG ratings 
are considered too subjective at this stage.

Since 2018, the exclusion measures described above have been 
added to Coface’s decision to refrain from investing directly in 
securities issued by a G‑rated issuer, which is the worst rating on 
the Amundi scale. When an issuer’s rating deteriorates to G, the 
investment line is immediately sold at market value.

Lastly, Coface’s Board of Directors decided in 2021 to limit 
the weight of F‑rated assets to less than 3% of its rated 
portfolio, which is part of its restriction strategy. At 
December 31, 2023, this indicator stood at 0.54%, a slight 
improvement from last year.

Decarbonisation strategy of the listed 
equity and corporate bond portfolio by 2025

Coface uses Amundi’s methodology to monitor the carbon 
footprint of its portfolio in three scopes:

As Scope 3 measurement is not yet fully reliable and 
stabilised, the NZAOA, which Coface recently joined, 
provides for carbon reduction commitments based solely on 
Scopes 1 and 2 (with the gradual incorporation of Scope 3). 
Coface is seeking to align with the approach developed by 
the Net Zero Alliance to calculate its decarbonisation 
trajectory.

anti‑personnel mines;●

cluster bombs;●

chemical weapons;●

biological weapons;●

depleted uranium weapons;●

violation of one or more of the 10 principles of the UN 
Global Compact.

●

nuclear weapons companies involved in the production of 
essential components for nuclear weapons or dedicated 
components and companies generating more than 5% of 
their revenue from the production or sale of nuclear 
weapons (non‑essential components);

●

companies that develop or plan to develop new mines, 
power plants or infrastructure relating to thermal coal.

●

companies generating over 20% of their revenue from 
thermal coal extraction;

●

companies with an annual thermal coal extraction greater 
than or equal to 70MT with no intention of reduction (to 
be verified via the Company’s disposal programme).

●

companies generating over 50% of their revenue from 
thermal coal extraction and electricity generation from 
thermal coal;

●

companies whose revenue related to the production of 
electricity from thermal coal accounts for between 2% and 
50% of total revenue, with no intention of reducing this 
proportion (to be verified via  the Company’s disposal 
programme).

●

companies that manufacture complete tobacco products, 
including cigarette manufacturers, where these products 
generate more than 5% of revenue.

●

companies generating more than 30% of their revenue 
from the exploration and production of the 
unconventional hydrocarbons listed below: shale oil, shale 
gas, oil sands.

●

Scope 1: all direct emissions from sources owned or 
controlled by the Company;

●

Scope 2: all indirect emissions resulting from the purchase 
or production of electricity, steam or heat;

●

Scope 3: Trucost data including upstream only (gradual 
integration of the entire Scope 3 to come)

●
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In 2022, Coface raised its 2025 decarbonisation target from 
-20% to -30% (in TCO /€m invested) for its listed equity and 
corporate bond portfolio (Scopes 1 and 2) based on 2020.

In the absence of stabilised methodologies and sufficient 
data, investments in sovereign bonds, infrastructure and real 
estate assets are not affected by Coface’s decarbonisation 
objectives.

Note that due to the methodological improvements made 
by Amundi and carbon data providers, Coface’s historical 
carbon footprint was recalculated in 2022 to reflect these 
changes.

Coface measures its carbon footprint in absolute and relative 
value terms against a benchmark portfolio close to the 
portfolio’s strategic allocation .

//CCaarrbboonn  ffoooottpprriinntt  ppeerr  mmiilllliioonn  eeuurrooss  iinnvveesstteedd  iinn  SSccooppeess  11  
aanndd  22::  5566  eeqq..  ttoonnnneess  CCOO //€€mm
At end- 2023, the carbon footprint (Scopes 1 and 2) of the 
listed equity and corporate bond portfolio (look‑through 
view) in absolute value amounted to 56 tonnes of CO
equivalent per million euros invested, down 39% compared 
with 2020.

2023202220212020
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43
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18

14

Source: Amundi

Scope 1 Scope 2

Note: The historical data for 2020, 2021 and 2022 have been 
recalculated a posteriori  to correspond to the new Amundi 
methodology.

//CCaarrbboonn  ffoooottpprriinntt  ppeerr  mmiilllliioonn  eeuurrooss  iinnvveesstteedd  SSccooppeess  11,,  22  
aanndd  33::  8844  eeqq..  ttoonnnneess  CCOO //€€mm
To monitor its carbon footprint, and in accordance with the 
French decree on the assessment of greenhouse gas 
emissions (BEGES), Coface also reports on Scope 3 carbon 
emissions for its investment portfolio.

As the measurement of Scope 3 emissions is not yet fully 
reliable and stable, this is likely to change in future reports.

At end‑2023, the carbon footprint (Scopes 1, 2 and 3) of the 
listed equity and corporate bond portfolio (look‑through 
view) in absolute value was 84 tonnes of CO  equivalent per 
million euros invested.

2023202220212020

Source: Amundi

Scope 1 Scope 2 Scope 3
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Note: The historical data for 2020, 2021 and 2022 have been 
recalculated a posteriori  to correspond to the new Amundi 
methodology.

 

Compared with a benchmark portfolio close to the 
portfolio’s strategic allocation (the composition of which is 
described below), the carbon footprint (Scopes 1 and 2) of 
Coface’s investment portfolio (listed equities and corporate 
bonds) was nearly 40% lower in 2023 per million euros 
invested.

IndexCoface portfolio

43

80
13

14

Scope 1 Scope 2

Source: Amundi

Index: 85% ML Euro broad +10% MSCI EMU +5% The BOFA ML 
Global Hy.

Transition financing strategy
As a credit insurer and short-/medium‑term investor, Coface 
strives to integrate the financing of the ecological and 
energy transition into its investment portfolio (renewable 
energies, energy efficiency), based on the weight of its green 
bonds. Green bonds , which finance projects with an 
environmental impact, comply with the common 
framework of the Green Bond Principles .

The short duration of its portfolio, consistent with that of its 
liabilities, does not allow Coface to invest an overly large 
share of its assets in long‑term investments that could 
favour the energy transition. Nevertheless, and as much as 
possible, Coface is working to increase the weight of assets 
favouring the transition in its portfolio.

At December 29, 2023, the weight of green bonds stood at 
2.92% of Coface’s overall portfolio, i.e.  €98 million in 
outstandings (market value). Outstandings were up 
€11 million compared with last year.

2

 (1)

22

2 

22

2

 (2)

 (3)

The benchmark portfolio is composed as follows: 85% ML EURO BROAD + 10% MSCI EMU + 5% THE BOFA ML GLOBAL HY

Not all green bonds are green investments in the sense of the European Taxonomy. 
 Strictly speaking, a "green investment" must be aligned with the Taxonomy, i.e. : 
 - contribute substantially to one or more of the environmental objectives;
 - not cause significant harm to any of the environmental objectives;
 - be carried out in compliance with certain minimum guarantees (human and social rights).
    
The Green Bonds Principles aim to significantly increase the transparency needed to monitor investments in environmental projects, while 
improving the possibilities for assessing their impact.

1)

2)

3)
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e) Next steps
NZAOA is structured around four specific objectives:

Each NZAOA member investor must choose at least three 
out of four objectives, with Engagement being mandatory.

As part of joining the NZAOA, Coface has selected the 
following objectives:

It should be noted that recent accessions to the UNPRI and 
the NZAOA will require the production of specific reports for 
the coming years.

6.2.4 Fair practices

aa))

As indicated in Chapter 5, the Coface Group, overseen by the 
French Prudential Supervisory and Resolution Authority 
(ACPR), must comply with the law and regulations 
applicable in the countries where the Group is established 
or operates.

Any violation of laws, regulations, rules and internal 
standards may potentially expose Coface to the risk of 
sanctions, fines, financial losses and reputational damage 
having a direct and significant impact on its business in the 
short, medium or long term.

Coface is also exposed to external fraud. This may take 
various forms, including cyberattacks and fraud committed 
by insured clients or their debtors, potentially generating a 
direct loss for the Group.

As a member of the United Nations Global Compact, Coface 
follows the principles stated therein relating to the 
protection of human rights:

SSuubbccoonnttrraaccttiinngg  aanndd  ssuupppplliieerrss
The outsourcing of important or critical functions and/or 
activities is strictly governed by the regulations applicable to 
insurance companies since the entry into force of the 
Solvency II Regulation. In this respect, since 2016, the 
Company has issued a Group policy aimed at identifying 
“material or critical” activities and defining the fundamental 
principles for resorting to outsourcing, the terms of any 
contract drafted for such outsourcing and the control 
procedures related to the outsourced activities and 
functions.

Approved by the Company’s Board of Directors in 2016, and 
reviewed annually since then, this policy, in accordance with 
applicable regulations, considers as important or critical 
operational activities

In 2019, the Company amended its outsourcing policy, which 
now covers the outsourcing of “standard” functions in 
addition to that of important and/or critical functions and 
activities.

Standard contracts on the provision of services must specify 
a number of standard contractual clauses (such as purpose, 
duration, financial conditions, and the liability of the service 
provider). The conclusion of these contracts is subject to the 
implementation of Know Your Supplier due diligence and to 
compliance with the purchasing policy and other Group 
rules.

Coface and all its subsidiaries have therefore pledged to 
select service providers who meet the high‑quality service 
standards and have the qualifications and skills necessary to 
efficiently handle the outsourced service, while avoiding any 
conflict of interest and guaranteeing data confidentiality.

In accordance with the applicable regulations, for any 
project to sign a service contract regarding important or 
critical functions and/or activities, they are required to notify 
the French Prudential Supervision and Resolution Authority 
(ACPR) of any outsourcing project approved by the 
Company’s Board of Directors, no later than six weeks before 
the effective date of the contract. Any outsourcing contract 
to be signed with a service provider must include certain 
mandatory clauses imposed by the Group policy of Coface.

engagement;●

sector;●

decarbonisation;●

financing of the transition.●

engagement with the top 20 contributors to carbon 
emissions;

●

decarbonisation with the intermediate 2025 and 2030 
targets approved by Coface, respectively -30% (2025) and 
between -40% to -60% (2030) based on 2020;

●

financing of the transition: Coface has not yet defined 
specific indicators to manage this objective. Work is 
planned in early 2024 to determine tangible 
transition‑financing indicators for liquid and illiquid assets.

●

to promote and respect the protection of international 
human rights law in its sphere of influence; and

●

to ensure that it is never complicit in human rights 
violations.

●

the following four key functions (see also Section 5.3.1 
“Internal Control System”):

(i)

- the risk management function,

- the compliance function,

- the internal audit function, and

- the actuarial function; as well as

other functions whose interruption is likely to have a 
significant impact on the Company’s activity or its ability 
to effectively manage risks, or whose interruption is 
likely to jeopardise the conditions of its authorisation 
relative to some of the items detailed in the French 
Insurance Code.

(ii)
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i. 

To date, the main material or critical activities outsourced by 
the Group concern (i) the Company’s financial investment 
management activity and (ii) the hosting of information 
systems. Key functions are rarely outsourced with the 
exception of the Know Your Customer (KYC) process, which 
has been outsourced internally by certain Group entities.

In 2020, Coface mapped the Group’s outsourcing activities. 
The work covered the outsourcing of standard services and 
major or critical services carried out by all Coface Group 
regions to third parties or within the Group to another 
Coface entity.

The work served to:

The remediation initiated in 2021 was finalised in 2022.

For contracts relating to important or critical functions 
concluded after the entry into force of the Solvency II 
Regulation, the remediation was carried out from a 
contractual point of view by integrating the missing 
contractual clauses. No regulatory remediation (notification 
to the ACPR) was deemed necessary given the absence of 
substantial changes to these contracts.

Other contracts were subject to contractual remediation, in 
accordance with applicable local law and under the 
supervision of regional legal managers.

A quarterly report on both standard and important or 
critical outsourcing was introduced in 2021 for all Coface 
Group regions. The reporting provides a consolidated view of 
these services, which are also subject to level 2 control by the 
Risk and Compliance teams and level 3 control by the 
Internal Audit team.

In 2023, the content of the report was subject to a level 2 
control campaign addressing the consistency of the 
qualifications of outsourcing or service contracts, the 
consistency of the criticality attributed to each outsourcing 
contract, and the quality of the information recorded in the 
reporting tables. The scope of the controls concerned all of 
the Group’s insurance entities. The overall assessment of the 
controls was deemed “Robust” as less than 20% of 
anomalies were identified. The level 2 control campaign 
showed that the teams responsible for the reporting process 
had a robust knowledge of the process and demonstrated 
an overall consistency in qualifications. Incorrect 
qualifications have been corrected in the reporting table.

To manage its relations with suppliers, Coface has 
established an internal purchasing policy that is regularly 
reviewed and sets out, among other things, the rules and 
procedures to be followed when purchasing supplies and 
services and when consulting suppliers. Since 2017, Coface 
has also been signatory to the Charte Relations

Fournisseurs Responsables  (responsible supplier 
relationship charter) led by two French agencies, the 
Médiateur des entreprises  (business ombudsman) and the 
Conseil national des achats  (purchasing association). This 
charter consists of 10 commitments for a responsible 
purchasing policy towards suppliers. It enables Coface to 
apply, in concrete terms, its willingness to foster fair and 
transparent relationships with its suppliers. In accordance 
with the French “Sapin II” law of December 10, 2016 on 
transparency, anti‑corruption and the modernisation of 
economic life, Coface assesses suppliers on corruption risk, 
more details on which can be found in point b) ii of 
Section 6.2.4 “Fair practices”.

CCoommpplliiaannccee
The risk of non‑compliance, to which Coface Group is 
exposed, is defined as the risk of legal, administrative or 
disciplinary sanctions, significant financial loss or 
reputational damage arising from non‑compliance with 
provisions specific to Coface’s business activities, be they 
laws, regulations, rules or internal standards.

To mitigate this risk, the Group has developed a compliance 
system underpinned in particular by a ccoommpplliiaannccee  ppoolliiccyy  
accessible to all employees. This policy specifies the 
involvement of the compliance function with respect to 
limiting the main non‑compliance risks listed below:

The compliance policy also details the governance structure 
of the Coface Group, which ensures the independence of 
the compliance function. It lists the 2299  ccoommpplliiaannccee  kkeeyy  
ppeerrffoorrmmaannccee  iinnddiiccaattoorrss  aaccttiivveellyy  mmoonniittoorreedd  bbyy  tthhee  
ccoommpplliiaannccee  ffuunnccttiioonn  aanndd  pprreesseenntteedd  fifivvee  ttiimmeess  aa  yyeeaarr  ttoo  
MMaannaaggeemmeenntt, the Coface Group Risk and Compliance 
Committee (CGRCC) and the Board of Directors’ Risk 
Committee.

Ethical issues/Ethical risk at companies
Compliance in general is crucial for the management team 
and is highlighted regularly with employees. More 
specifically, at each annual conference of the top 200 
managers, the CEO stresses the importance of integrity and 
professional ethics. Accordingly, when introducing the 
annual conference in Deauville in June 2023, the CEO 
reiterated the importance of the compliance function.

As part of managing non‑compliance risks, Coface’s Code of 
Conduct, created for all Group employees to use, was revised 
in 2023 to promote and emphasise to all employees the 
requirement for integrity in properly conducting their 
business. The Code of Conduct emphasises the importance 
of treating clients fairly by avoiding conflicts of interest and 
not using information in an employee’s possession against 
the interests of a client, a potential client and co‑contracting 
third parties.

review existing outsourcing at the Group;●

distinguish between simple services and outsourcing 
services within the meaning of the Solvency II Regulation;

●

classify outsourcing according to its “standard” or 
“important or critical” category;

●

verify the compliance of contracts with applicable 
regulations and the Group outsourcing policy;

●

propose a remediation plan;●

establish regular reporting on outsourcing.●

professional ethics;●

the fight against corruption;●

combating money laundering and terrorist financing;●

compliance with embargoes, asset freezes and other 
international financial sanctions;

●

fraud prevention;●

protection of personal data.●
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It is the duty of all employees to ensure a working 
environment free from all forms of discrimination, whether 
based on age, sex, sexual orientation, culture or nationality, 
religion, health, disability or any other specific identity.

These principles must be respected in particular in 
recruitment, hiring, training, assessments, salary reviews and 
promotions, which must be based exclusively on merit, skills 
and individual performance.

In addition to the abovementioned principles of 
non‑discrimination, employees must promote an inclusive 
environment in which everyone must feel valued for who 
they are.

Coface has thus established a diversity and inclusion policy 
that specifies its commitments in this area (see 
Section 6.3.3).

Employees must be able to work in a positive environment 
that promotes safety and reflects the values of respect for 
people and collaboration with regard to the colleagues, 
subordinates and managers, clients, suppliers and third 
parties with whom we interact.

Managers must be exemplary in carrying out their 
supervisory responsibilities.

They must ensure that their behaviour is not perceived as 
harassment or bullying, and that each member of their 
team is treated with respect and dignity by all the other 
members of the team.

In relation to work, managers must pay particular attention 
to the well‑being and mental health of the employees for 
whom they are responsible.

Corruption risk
The Coface Group has adopted a zero‑tolerance policy for 
corruption in all its forms. This policy has been provided to all 
of the Group’s employees, particularly as part of the 
Anti‑Corruption Code and the Code of Conduct, both of 
which are prefaced by the CEO.

The Anti‑Corruption Code consists of three parts: a reminder 
of general rules, specific rules and practical advice. The 
general rules define corruption, unfair advantages and the 
beneficiary concept, as well as the legal framework for 
corruption. The specific features of corruption involving 
public agents are also explained. The section on specific 
rules defines the rules on sensitive issues in terms of 
corruption: conflicts of interest, gifts and invitations, 
facilitation payments, political contributions, lobbying, 
charities and sponsorship.

Since 2017, Coface has focused on implementing the 
provisions set out in the Sapin II law on transparency, 
anti‑corruption and modernisation of the economy. As a 
result, the Anti‑Corruption Code is accompanied by 
(non‑exhaustive list):

The compliance function will be reviewed by Internal Audit 
in the 2024 financial year.

With regard to lobbying, Coface does not directly or 
habitually carry out any activity in this field and has no 
employee whose appointed duty or mission involves 
lobbying public or political entities. Nevertheless, any action 
undertaken in this respect should naturally be carried out in 
the context of the internal rules laid down by Coface in the 
aforesaid Code of Conduct, which includes a number of 
anti‑corruption rules. In addition to the Code of Conduct, a 
lobbying code was introduced in 2021.

the online anti‑corruption training course rolled out in 
2021, assigned to each new employee joining Coface;

●

a mapping of corruption risks, reviewed globally by the 
compliance function in 2022. In 2023, each country 
reviewed the anti‑corruption risk mapping and

●

implemented corrective actions. The mapping was 
reinforced at regional level, approved by the Head of the 
Region and presented to the Group compliance function;

a global third‑party evaluation system, updated in 2020 
for intermediaries and in 2022 for suppliers. This system is 
based on operational procedures specifying the process 
for identifying and classifying the risks presented by 
suppliers and intermediaries. Consequently, suppliers and 
intermediaries assessed as presenting a high corruption 
risk are reviewed and approved by Compliance;

●

an internal whistleblowing system. Coface has put in 
place an internal whistleblowing system, as described in 
the Anti‑Corruption Code and the code of conduct. The 
internal whistleblowing system was subject to a 
dedicated and detailed procedure published in 
December 2023 following the publication on October 3, 
2022 of the final stage of the transposition into French law 
of the European directive on the protection of 
whistleblowers. On December 19, 2023, all employees 
were informed of this new procedure by a 
communication from the Group Chief Compliance Officer. 
A page on the Coface website is entirely dedicated to this 
subject. This page is currently accessible in French and 
English and in 2024 will be accessible in all the languages 
available on the Coface website. A dedicated email 
address was also created in Q3 2023: 
whistleblowing@coface.com. Specific training for 
employees likely to process internal alerts was organised 
in September 2023. In addition, the online training course 
on the Code of Conduct for all employees includes a 
section on the internal whistleblowing system and will be 
available in Q1 2024. In 2023, eleven cases were reported in 
total, eight of which as part of the internal whistleblowing 
system of Human Resources, two to the compliance 
function, and five through the ombudsperson. Internal 
Audit, the Human Resources Department and the 
ombudsperson, as well as the compliance function, 
conducted investigations to process and resolve the 
various cases;

●

key performance indicators on anti‑corruption and 
professional ethics. These indicators include the process of 
knowledge of intermediaries, suppliers, allegations of 
corruption, gifts and invitations received or offered and 
reported to Compliance. In 2023, one potential allegation 
of corruption was reported to Compliance and was further 
investigated at the end of the reporting period;

●

accounting controls and second‑level permanent controls 
were performed in 2022 to strengthen the entire system.

●
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iv. 

v. 

vi.

Risk of money laundering and terrorist 
financing (AML‑CFT)

The compliance function regularly updates the framework 
procedures implemented to prevent and control money 
laundering and terrorist financing risks. These procedures 
are accessible to all employees on the Coface intranet and 
implemented locally by the international network of 
regional and local compliance managers.

Following the revision in 2022 of the Know Your Customer 
procedure, renamed Customer Due Diligence, 
communications and awareness‑raising training courses 
were also carried out throughout 2023 with employees, 
mainly concerning the sales teams. The main purpose of 
these courses was to enable these employees to detect red 
flags relating to money laundering and terrorist financing. 
The new online training course on AML‑CFT was assigned in 
December 2022 to all Group employees, as well as the 
module on client due diligence measures specifically for the 
sales, marketing and back‑office teams, achieved a 97% 
completion rate. These courses were given in the Group’s 
main languages to ensure better understanding by 
employees and were also accompanied by an assessment 
quiz.

Risk of the violation of embargoes, asset 
freezes and other international financial 
sanctions

Since 2021, the Group’s compliance system has changed 
significantly, in particular with the implementation of an 
automatic real‑time filtering system for Coface 
counterparties. This new system filters the clients of Coface 
and their related parties (debtors, intermediaries, beneficial 
owners, etc.) relative to the lists of international sanctions 
issued by the United Nations, the Office of Foreign Assets 
Control, the European Union, France, and the countries in 
which Coface operates.

Following the introduction of new international sanctions, 
particularly against Russia, several actions have been taken 
to improve the effectiveness of the filtering system. These 
initiatives include the strengthening of level 2 controls, 
consistency checks carried out by the Compliance 
Department, and the continuous updating of the sanctions 
lists in the filtering tool.

In addition, new training courses on sanctions are being 
offered to all employees, including local teams, to enhance 
their understanding and application of these measures. The 
compliance function thus continuously detects sanctioned 
entities and ensures compliance with international 
sanctions by all Coface employees.

In line with these operational changes, the compliance 
function updated the framework procedure for compliance 
with international sanctions in 2023. This update follows a 
review of the procedure for controls on dual‑use goods and 
military equipment in 2021. In addition, numerous 
performance indicators relating to the filtering system have 
been implemented and are rigorously monitored.

Lastly, at the request of the Group compliance function, an 
internal audit of the system put in place at Coface to comply 
with embargo and asset freeze measures and other 
international financial sanctions was conducted in 2023. The 
audit report highlighted some necessary improvements, 
which were the subject of recommendations, all in the 
process of being closed.

Risk of fraud
In 2023, the compliance function improved its fraud 
prevention system through:

Risk of non‑compliance with the General 
Data Protection Regulation

Employees must respect the privacy and personal data of 
each person, in accordance with national regulations.

As part of its implementation of the General Data Protection 
Regulation (GDPR), Coface has adapted its information 
systems and processes with a view to complying with the 
stricter requirements in terms of personal data protection, 
including the:

Communication and online training initiatives on the 
protection of personal data within the Group were also 
implemented in 2021 and addressed to all employees. The 
purpose of the training course, accompanied by a quiz, was 
to enable each employee to comply with GDPR 
requirements and local data protection laws and 
regulations. The completion rate of the training course was 
97%.

governance with the organisation of regional fraud 
committees led by the correspondents in charge of fraud 
prevention and regional compliance;

●

the development of its reporting tool and SAFE reporting 
tool for suspected fraud;

●

the tightening of due diligence on purchasers in the 
ATLAS database having been suspected of fraud or risk 
factors (alert in the tool and enhanced control system);

●

the updating of the Fraud Reporting Group Rules;●

online and classroom training on the prevention of 
targeted fraud against sales teams, compensation, 
underwriting, finance/accounting, HR, Compliance, etc. 
The completion rate of the “Fraud in bank detail changes” 
online training course is 96.3%;

●

implementing key performance indicators relating to the 
number and type of suspicions of fraud (insurance fraud, 
fraud against insured parties, fraud against debtors).

●

maintaining of data processing records by the Data 
Protection Officer;

●

inclusion of GDPR clauses in contracts with its clients and 
suppliers;

●

communication of the “Privacy Notice” to Coface clients.●
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The new format of the Binding Corporate Rules (BCR) and 
responses to questions from the co‑examiners were sent to 
the CNIL in November 2023. Coface’s BCRs will then be sent 
to the co‑examiners and subsequently to the rest of the EU 
members before being definitively approved. Pending 
approval by the CNIL and the competent authorities, the 
intra‑group agreement implemented in 2021 to 
comprehensively oversee the transfer of personal data 
outside the European Union remains in force.

The Group Chief Compliance Officer was appointed Group 
Data Protection Officer to the CNIL on August 17, 2023.

TTaaxx  eevvaassiioonn
Coface is also required to comply with the tax laws 
applicable in the jurisdictions in which it operates, under 
penalty of sanctions, fines, financial losses and reputational 
damage.

The Group’s tax policy is defined by the Group Tax 
Department. It is applied at regional level through seven 
regional tax correspondents.

In addition to regular dialogue consistent with the issues to 
be addressed, meetings are organised quarterly by the 
Group Tax Department with each of the regional CFOs and 
tax correspondents for a general review of the tax topics in 
their region.

Ahead of each meeting, the tax correspondent sends the 
Group Tax Department a report on current tax audits and 
related provisions.

Coface also complies with the standards established by the 
OECD to combat the erosion of tax bases and the transfer of 
profits through the implementation of a centralised transfer 
pricing policy, a governance system serving to identity 
aggressive tax arrangements with a view to reporting them 
in respect of DAC 6 in the European Union (no aggressive 
arrangement to report in 2023), and the filing of a 
declaration per country (Country‑By‑Country Reporting, 
CBCR).

Lastly, Coface’s Know Your Client procedure includes 
strengthened vigilance measures when transactions involve 
one or more entities located in non‑cooperative States and 
territories for tax purposes, as defined by Article 238‑0 A 
of the French Tax Code, or in a country that could create a 
reputation risk for Coface (even if this country is not 
specifically included in the list of non‑cooperative States and 
territories under the jurisdiction of the Coface entity that 
issued the policy).

DDaattaa  pprrootteeccttiioonn  aanndd  ccyybbeerrsseeccuurriittyy
As indicated in Chapter 5, Coface, like any other company, is 
exposed to cyberattacks or other security vulnerabilities in its 
IT systems and infrastructure, or those of its third‑party 
service providers that could disrupt its business activities, 
cause significant financial losses, damage its reputation and 
expose the Group to possible sanctions on the part of 
regulators. With dependence on technological and digital 
infrastructures on the rise, information‑system and 
cybersecurity risks are important to the Group.

Cybersecurity risks mainly stem from internal or external 
malicious acts such as cyberattacks. These acts could lead to 
a breach of the confidentiality, integrity or availability of the

Group’s information systems, whether internal or 
outsourced. Cyberattacks and major failures can vary 
substantially in their sophistication and execution.

The potential impacts on credit insurance, factoring, surety 
bonds, finance and data include data leakage, data 
alterations, ransomware, system failures and distributed 
denial of service (DDoS).

The Group leads numerous policies in this regard:

For example, the following indicators are monitored by the 
Group Information Systems Security and Information 
Continuity Committee (values as of December 2023) in 
addition to annual awareness campaigns, phishing 
simulations and intrusion tests conducted by the Group 
Chief Information Security Officer: consideration of 
cybersecurity in procurement (79%), projects (100%) and the 
ability to detect cybersecurity incidents (85%). These 
indicators are updated by the Head of IT Security at Business 
Technology (BT). Numerous operational security indicators 
(privileged accounts, antivirus, vulnerabilities, etc.) are also 
monitored at Operational Security Committee Meetings at 
BT.

An IT indicator is also included in the Group’s risk appetite, 
which is monitored by the Group Risk and Compliance 
Committee and at Board’s Risk Committee Meetings. Coface 
has also integrated a cybersecurity plan into its portfolio of 
strategic projects to strengthen its system and 
infrastructure. A cross‑functional programme targeting 
compliance with the Digital Operational Resilience Act was 
launched by the Head of BT Office following the analysis of 
shortcomings carried out by the Group CISO in 2022.

 

LLeeggaall  wwaattcchh  rreellaatteedd  ttoo  CCSSRR
Coface in 2023 sought to strengthen its legal watch related 
to CSR, which had previously been part of the general 
regulatory watch carried out by the Legal Department. To 
that end, a number of measures have been taken:

A CSR Legal Watch Committee now meets monthly in the 
presence of the Group CSR Manager, the Group General 
Secretary and the Group Chief Legal Officer to regularly 
review regulatory changes and the actions to be taken to 
prepare for new regulations.

Group Cybersecurity Risk Management Policy;●

IT and Cybersecurity Risk Mapping and Control Policy;●

Independent Cybersecurity Review Policy;●

Identity Access Management Policy;●

IT Asset Management Policy;●

Project Security Policy;●

Supplier Relations Cybersecurity Policy;●

Third‑party Cybersecurity Policy.●

a dedicated “CSR legal watch” officer has been 
appointed at the Legal Department;

(i)

an exhaustive review of all CSR texts likely to apply to 
Coface has been carried out; and

(ii)

a monitoring table has been put in place to monitor 
changes in legal texts.

(iii)
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6.3 COFACE, A RESPONSIBLE EMPLOYER

A RESPONSIBLE EMPLOYER
 

   MMaaiinn  ppiillllaarr  tthheemmeess::

     

Key figures   

Diversity, inclusion, equal opportunities (multiculturality, disability, gender equality, sexual 
orientation) and societal commitment

 
 

RR..88

Attracting, developing and retaining talent; engaging employees (induction and training of 
employees, international occupational mobility, employee engagement, compensation policy, etc.)

 

RR..99

 

Several fundamental trends in Human Resources were 
observed in 2023:

These challenges drover more than ever the work of Coface’s 
Human Resources teams. They informed the development 
of the teams’ skills and guided the projects and initiatives for 
the year.

The MyVoice survey, administered three times a year, 
measures the effectiveness of initiatives and the results of 
these trends, and guides the work of managers at all 
functions and levels in a highly precise manner.

The work carried out on eennggaaggeemmeenntt  has been greatly 
strengthened. Coface has numerous indicators that 
measure progress on the priority areas of the Human 
Resources policy.

CCaarreeeerr  mmaannaaggeemmeenntt, international occupational mobility 
and the identification of high potentials capable of filling 
tomorrow’s management and management positions are 
now served by firmly established processes and policies in

Coface’s governance and the results are constantly 
improving. Around 100 employees are currently on 
international transfers.

the proportion of vacant senior management positions filled 
by internal talent during the year stabilised at a high level of 
over 60%.

the attrition rate of high potentials, a professional population 
more exposed to the market, remains consistent with the 
overall attrition rate, and remains at a reasonable level 
(around 8%). At the same time, the engagement of these 
high‑potential professionals is high, exceeding the internal 
and external benchmark.

The DDiivveerrssiittyy,,  EEqquuiittyy  aanndd  IInncclluussiioonn initiative was particularly 
dynamic, contributing to establish Coface as a company 
perceived by talented professionals as a responsible 
company in this area.

Coface has stepped up training and awareness‑raising for all 
staff on inclusive behaviour and the network of regional 
champions has worked in‑depth across Coface’s entire 
scope.

To remain competitive on ccoommppeennssaattiioonn, the Human 
Resources teams also worked to build a global 
compensation management module using the “My HR 
Place” tool, the first stone of which was laid in 2022. From 
2024, this new tool will enable the application of wage 
policies as close as possible to the local teams.

Lastly, the rapid development of information sales once 
again strongly mobilised the Human Resources teams, with 
the recruitment and integration of more than 100 new 
employees and the management of more than 350 people 
dedicated to this new activity.

increased competition in the international talent market 
and expertise in financial services;

●

a gradual renewal of the expectations of applicants and 
employees in terms of work‑life balance, and in terms of 
the quality of the working environment and the corporate 
culture;

●

the growing need to recognise oneself in diverse teams, 
with inclusive management;

●

the confirmation of the need for flexibility in the 
organisation of the time and place of work;

●

the volatility of talented professionals highly sensitive to 
salary increases and career advancement.

●
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6.3.1 Key figures

AA  wwoorrkkffoorrccee  ssttrruuccttuurree  rreefflleeccttiinngg  
ssttrraatteeggiicc  gguuiiddeelliinneess
Coface’s headcount increased compared with 2022. The 
most significant increase in headcount, as in the previous 
year, related to sales and marketing.

This increase reflects one of the initiatives of the Build to 
Lead strategic plan, namely the development of information 
sales. The number of employees directly dedicated to sales 
increased by 22% compared with the previous year, 
accelerating the development of this product line.

AA  ffeeww  hheeaaddccoouunntt  ffiigguurreess
The Group’s Human Resources data system “My HR Place” is 
now the source used for all employment analyses and 
statistics, global and local, that are requested from the 
Human Resources teams, and in particular for this

document.

Data from the system now supports studies, action plans 
and strategic decisions based on reliable analyses.

SSttrroonngg  iinntteerrnnaattiioonnaall  ddiimmeennssiioonn
At December 31, 2023, Coface had 4,970 employees. Coface 
benefits from the diversity of cultures, working methods and 
practices of the countries in which the Group operates.

The figures in this report illustrate the workforce and give a 
global view of the Company. Given the Group’s 
organisational model, indicators are presented by region.

//BBrreeaakkddoowwnn  ooff  wwoorrkkffoorrccee  bbyy  rreeggiioonn
At December 31, 2023, the Group employed 4,970 people in 
58 countries, compared with 4,721 at December 31, 2022. The 
table below shows the geographical breakdown of the 
Group’s workforce since December 31, 2021:

 

WORKFORCE 2023 2022 2021

Northern Europe 744 699 676

Western Europe 1,097 1,013 979

Central Europe 1,016 995 947

Mediterranean & Africa 885 867 844

North America 250 224 202

Latin America 465 452 443

Asia‑Pacific 513 471 447

TOTAL 4,970 4,721 4,538

 

Northern Europe Western Europe Central Europe Mediterranean 
& Africa

North America Latin America Asia-Pacific

744

1,097

1,016

885

250

465
513

699

1,013
995

867

224

452 471

676

979
947

844

202

443 447

2021 2022 2023
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The Coface workforce increased by 5.3% in 2023. The Western 
Europe region, the largest in terms of headcount, comprises 
the employees of the Group’s head office and the French 
commercial entity. Next comes Central Europe where, in 
addition to commercial activities, two structures based in 
Romania carry out the production of operational tasks for 
other Group entities. It comprises both a shared services 
centre and the Group IT development centre.

//BBrreeaakkddoowwnn  ooff  wwoorrkkffoorrccee  bbyy  aaccttiivviittyy
The table below breaks down the Group’s workforce by type 
of activity since December 31, 2021:

WORKFORCE 2023 2022 2021

CHANGE 
2023 VS. 

2022

Sales & Marketing 1,837 1,700 1,629 +7.88%

Support 1,638 1,583 1,596 +3.47%

Information, 
 litigation, 
 debt collection
  

1,027 985 975 +3.05%

Risk underwriting 468 453 338 +2.87%

TOTAL 4,970 4,721 4,538 +4.91%

 

As presented above, the Sales and Marketing activities are 
experiencing strong growth, particularly as a result of the 
strategic ambitions of the Build to Lead strategic plan 
relating to the development of Information Sales and the 
creation of value through growth.

The workforce rose 5% overall, reflecting the increase in 
activity and Coface’s commercial performance, despite a 
more volatile and complex economic environment.

TTyyppeess  ooff  eemmppllooyymmeenntt  ccoonnttrraacctt
Permanent contracts continued to account for the large 
majority of jobs at Coface:

  2023 2022 2021

CHANGE 
2023 VS. 

2022

Northern Europe 99.3% 97.7% 98.1% 1.6%

Western Europe 98.6% 98.2% 98.2% 0.4%

Central Europe 98.6% 95.7% 93.5% 2.9%

Mediterranean & Africa 99.5% 99.5% 98.6% 0.0%

North America 100.0% 100.0% 100.0% 0.0%

Latin America 93.8% 94.7% 96.2% (0.09)%

Asia‑Pacific 97.9% 98.3% 97.3% (0.4)%

 

For the Group as a whole, 98.4% of Coface employees work 
on permanent contracts.

AAggee  rraannggeess  bbyy  ccoouunnttrryy
Because careers are lengthening and the Group is 
convinced of the effectiveness of intergenerational dialogue 
and collaboration, diversity in Human Resources serves to 
drive Coface’s collective performance. This aspect is 
highlighted by the breakdown of the workforce by age 
group and region.

 

IInn  22002222    

OVERALL
TOTALAGE RANGES ASIA‑‑PACIFIC

CENTRAL 
EUROPE

LATIN 
AMERICA

MEDITERRANEAN 
& AFRICA

NORTH 
AMERICA

NORTHERN 
EUROPE

WESTERN 
EUROPE

< 30 22.72% 18.49% 26.11% 13.03% 14.29% 7.58% 12.8% 15.61%

30 to 40 40.13% 42.71% 36.95% 30.45% 19.64% 19.17% 30.3% 32.41%

40 to 50 24.63% 28.04% 25.88% 35.64% 24.11% 30.19% 27.0% 28.81%

> 50 12.53% 10.75% 11.06% 20.88% 41.96% 43.06% 29.8% 23.17%

TOTAL 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

 
IInn  22002233    

OVERALL
TOTALAGE RANGES ASIA‑‑PACIFIC

CENTRAL 
EUROPE

LATIN 
AMERICA

MEDITERRANEAN 
& AFRICA

NORTH 
AMERICA

NORTHERN 
EUROPE

WESTERN 
EUROPE

< 30 24.56% 18.41% 25.38% 13.22% 13.20% 9.95% 13.86% 16.24%

30 to 40 36.84% 39.47% 36.77% 28.59% 23.20% 18.28% 29.99% 30.93%

40 to 50 25.34% 30.41% 23.66% 33.79% 25.60% 29.84% 26.25% 28.61%

> 50 13.26% 11.71% 14.19% 24.41% 38.00% 41.94% 29.90% 24.23%

TOTAL 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

 

Several countries, where the average age of employees is 
over 45, are long‑standing locations for Coface (Germany, 
USA) in which the resignation rate remains historically

low. In contrast, the workforce is younger in Asia‑Pacific and 
Latin America countries, where almost one‑quarter of the 
workforce is under 30.
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6.3.2 Diversity, inclusion and equal opportunities

aa))

bb))

i.

In 2022, Coface established its “Diversity and Inclusion” 
policy, which then became “Diversity, Equity and Inclusion”. 
Coface has made significant progress in this respect since 
2022. Employees now regularly express a positive perception 
of the working environment, which they see as more 
inclusive and respectful, and which allows people to express 
themselves at work, without fear of harassment or 
discrimination (perception quantified via  the “My Voice 
Pulse” engagement survey, mentioned in 6.3.4).

Coface is a multicultural Group, not only because it is 
present in 58 countries, but above all because it is home to 
more than 80 nationalities and about 10% of its employees 
work outside their home country. This characteristic calls for 
inclusive management, to take full advantage of the cultural 
diversity of an international company.

Coface has already worked extensively on gender equality in 
the workplace and the issue remains a priority, with global 
action plans and new initiatives rolled out to achieve greater 
diversity, particularly in management positions. All initiatives 
are measured and shared with all employees.

Diversity, equity and inclusion are key components of the 
Group’s Human Resources strategy. The teams of the 
regions and local entities are all committed to these 
requirements and share a clear vision of what needs to be 
achieved during the year. In addition to global initiatives, 
each region is implementing specific action plans. A 
quarterly meeting with the Human Resources directors of 
each region and the Group was established in 2023 to 
discuss practices and initiatives to boost momentum on this 
strategy by reviewing each person’s objectives and 
achievements.

TThhee  ggooaall  ooff  tthhee  DDEEII  ssttrraatteeggyy
Coface’s DEI strategy remains the same. Coface aims to 
become a company whose culture must be recognised by 
the talent market as diverse and inclusive.

To that end, Coface reviewed each stage in the “employee 
journey”, including submitting an application, experiencing 
the recruitment process, being selected, joining the teams, 
and developing by holding different job positions. All these 
stages are an opportunity to experience a positive culture 
and high‑quality, inclusive and transparent managerial 
practices. The Human Resources Department studies how 
these stages are experienced and perceived by the 
employee.

Coface also ensures that employees feel safe to express 
themselves and affirm their uniqueness without fear of 
discrimination. This impression must be identified from the 
recruitment process and monitored throughout the 
employee’s career path until they leave the Company.

To achieve these objectives, Coface recognises the 
importance of keeping these subjects a priority at the 
Company, through employee awareness‑raising and 
training, global and local communications on the subject, 
and media articles used by the Company.

VViissiibbiilliittyy  ooff  tthhee  DDEEII  ssttrraatteeggyy  aanndd  iittss  
aacchhiieevveemmeennttss

In May 2023, for Diversity, Equity and Inclusion Week, Coface 
created a special page on its internal learning platform.

This page is accessible to all employees and contains a set of 
internal and external videos, articles, guides, training, and 
presentations on internal programmes. It also contains 
recordings of events, the CSR strategy, the annual DEI 
roadmap, the KPIs we track on the progress of the DEI 
initiative, and a space dedicated to regional initiatives.

This space was created to ensure transparency on the 
actions taken by the Group and inform employees of 
progress on KPIs and My Voice survey scores on the internal 
perception of diversity and inclusion.

Training and awareness of all forms of 
diversity

Since 2021, Coface has organised a week dedicated to 
Diversity, Equity and Inclusion each year. The event is 
sponsored by members of the Executive Committee to 
boost the commitment of all staff to building a respectful 
and inclusive culture.

This year, a DEI Challenge was also organised, in which 
numerous employees from all the regions took part. The 
highly interactive challenge served to improve knowledge of 
the issues involved in DEI.

In 2023, DEI Week focused on sharing best practices and 
local or regional initiatives in this area. The aim was to 
encourage more people to take a more active role in DEI.

All the sessions kicked off with a presentation of the annual 
roadmap and then focused on a specific aspect of the DEI 
initiative, with a different topic each day. On the first day, the 
results of the reverse mentoring pilot project were 
presented. On the second, two countries shared their 
practices on race issues (South Africa) and gender equality 
(Austria). The main topic on the third day was the 
importance of Employee Resource Groups (ERGs) in 
Coface’s cultural transformation. The LGBT ERG of Latin 
America led part of the discussion, while employees in 
Germany talked about their difficulties in terms of gender 
equality.

Coface also took the opportunity of International Women’s 
Day to organise several conferences and webinars on 
professional equality.

TTrraaiinniinngg  ppllaann
Everyone at the Group is responsible for developing an 
inclusive culture and allowing all staff to feel valued and 
well‑integrated. This is why training initiatives have been 
rolled out at Group level, affecting all employees as well as 
more specific populations such as managers, accompanied 
by a communication plan accompanying their 
implementation.
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EE‑‑lleeaarrnniinngg
A mandatory e‑learning module was launched in early July 
on “How to develop an inclusive culture at Coface?” (in 
December for Israel and the countries of North, Central and 
West Africa). The completion objective was achieved, with 
slightly more than 96% of employees having completed the 
entire module at the end of the two‑month period initially 
set and having attained the minimum score in the final quiz 
(and 98% by the end of 2023). This training reviews the 
concepts of diversity, equity and inclusion, exploring how our 
unconscious prejudices and perception biases affect our 
ability to act in an inclusive manner with our colleagues. It 
examines micro‑aggressions, how we can combat them, 
and how to become allies of inclusion. Above all, the 
e‑learning module was tailored to Coface and provides 
extensive information to help understand Coface’s vision on 
the subject, as well as the Company’s objectives and the 
initiatives put in place (videos of members of the Executive 
Committee and employees involved in local initiatives; 
exercises and simulations based on the main measures 
implemented by the Company; alert procedure in the event 
of discriminatory behaviour for victims and witnesses alike, 
etc.).

The e‑learning is also one of the mandatory training courses 
to be completed by all new recruits.

MMaannaaggeerriiaall  ttrraaiinniinngg  oonn  ““iinncclluussiivvee  lleeaaddeerrsshhiipp””
A mandatory two‑hour training courses has been developed 
with an external partner and deployed by the latter starting 
in June to the top 200 managers, including the Executive 
Committee, and key HR managers. More than other 
employees, managers must set an example on inclusion. 
The course is inspired by the fact that in reality, although 
motivated by the best intentions, managers sometimes 
adopt non‑virtuous behaviour without realising it and the 
impact of this behaviour causes feelings of exclusion in their 
teams. The objective of the course is to encourage 
participants to become aware of the underlying 
mechanisms leading to these situations of exclusion and to 
encourage them to think about how to avoid and combat 
them on a daily basis, as well as during key moments in an 
employee’s career at the Company (recruitment interviews, 
performance management, training, career development, 
departure interviews, etc.).

The training module is practical, based on simulations and 
dialogue between participants. The groups are made up of 
12 to 14 participants from different Coface regions to make 
these discussions even more interesting. At the end of 
December, more than 50% of the members of the top 200 
had been trained, as well as key HR managers.

The course will continue to be rolled out in 2024. In addition 
to the top 200, intermediate and local managers will also be 
trained by their HR managers, who will benefit from specific 
preparation to run these training courses.

MMuullttiiccuullttuurraalliittyy
Coface is a multicultural company with employees 
representing 84 nationalities, some of them working outside 
their country of origin.

Improving the Group’s knowledge of cultures in other 
countries and understanding language codes, working 
methods and the management culture in other parts of the 
world is essential to Coface’s business and the collaborative

efforts of its teams. Awareness‑raising efforts continued once 
again in 2023, in the form of webinars organised for Diversity 
and Inclusion Week in the second quarter.

SSeexxuuaall  oorriieennttaattiioonn
At the end of 2023, Coface was approved by L’Autre Cercle to 
renew the collective signature of the charter. By signing the 
charter, Coface is renewing its commitment to diversity, 
equity and the inclusion of LGBT+ people, as well as its 
position against all forms of discrimination within the 
Company. The charter also commits the Company to carry 
out initiatives and action plans to strengthen the inclusion 
of LGBT+ people in management practices and corporate 
culture, while fulfilling its responsible role towards society.

For the 2023 Diversity, Equity and Inclusion Week, a day was 
devoted to the importance of Employee Resource Groups 
(ERGs) (employee groups seeking to discuss a diversity topic 
such as sexual orientation) with a view to advancing 
thinking and behaviour to promote inclusion for everyone. 
Coface received external guests at the event, including a 
representative of an ERG focused on LGBT issues, as well as 
an internal participant in the “Pride” employee network 
created in Latin America at the end of 2021. In addition to 
organizing debate on this subject, the Latin American ERG 
has taken on a global scope in an effort to integrate 
employees from other regions.

In a further development in 2023, all the Human Resources 
policies were reviewed and partially rewritten to integrate 
more inclusive wording.

VViissiibbllee  aanndd  iinnvviissiibbllee  ddiissaabbiilliittiieess
The theme of visible and invisible disabilities, notably 
including neurodivergence, was widely discussed in 2023.

Coface France organised a “duo day” in the autumn, in 
which people with disabilities were invited to spend a day at 
the Company with volunteer employees of the programme 
in order to show the potential obstacles that these people 
face in the workplace. This type of initiative promotes 
awareness of the reality of the work life experience for this 
population and encourages reflection on ways to improve 
the working environment for Coface.

Regarding invisible disabilities and neurodivergences, 
conferences were held with external speakers to raise 
awareness among the teams and discuss unconscious and 
unconscious biases about differences of all kinds. The 
discussions also focused on initiatives that Coface could 
introduce, such as the layout of workspaces and changes in 
managerial practices, to improve the reception and 
inclusion of people with all types of differences.

In North America, an experiment was conducted on this 
topic, aimed at the widespread dissemination of a “Big 
Health” app to help employees suffering from anxiety and 
sleep disorders.

AAggee  ddiiffffeerreenncceess
In 2023, the Group Human Resources team introduced 
quantified indicators to measure HR practices and decisions 
with regard to employees aged over 50. This year, about 25% 
of the total workforce was over 50 years old. The Human 
Resources teams were thus able to observe that age was not 
a discriminating factor in decision‑making regarding 
compensation, hiring or careers.
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ii.

These figures are now monitored twice a year to ensure that 
there is no discrimination in this area.

A project called “Building Bridges” was launched in 
Germany with the aim of bringing generations together and 
building cooperation and mutual understanding across 
generations.

EExxtteerrnnaall  ppaarrttnneerrsshhiipp  wwiitthh  tthhee  PPootttteerr  FFoouunnddaattiioonn
Since end‑2020, the Coface Group has also initiated an 
external equal opportunities policy through a ppaarrttnneerrsshhiipp  
wwiitthh  tthhee  PPootttteerr  eennddoowwmmeenntt  ffuunndd, which supports 
financially disadvantaged students so that they can study in 
scientific preparatory classes and then at engineering 
schools, thanks to scholarships awarded throughout their 
courses.

Coface and the Potter endowment fund have decided to 
work together to support this cause as part of a sponsorship 
agreement. Under the agreement, Coface France provides

the time and skills of two of its motivated employees 
seeking to work on assignments with a social impact. Their 
goal is to help the fund develop its reputation, promote its 
mission, manage applications and contribute to the 
organisation of selection panels.

In addition, two Coface employees, the Head of the Group 
Information offering and the head office Human Resources 
Director, participated this year in the selection panel for 
scholarship candidates. Lastly, this year and for the second 
consecutive year, Coface financed a scholarship awarded to 
a student and provisioned for their five years of study.

RReevveerrssee  mmeennttoorriinngg
In 2022, the reverse mentoring pilot programme began to 
address diversity, equity and inclusion issues at Coface.

The pilot phase ended in early 2023 with positive results and 
a new cycle of this programme began in October 2023.

The programme involves assigning to a mentee a mentor 
with a difference (gender, age, sexual orientation) compared 
with the mentee. The mentee is a senior executive curious to 
learn from their mentor how difference is experienced in the 
Company. Through the programme, the mentee comes to 
understand how difference is experienced in the Company.

Gender equality
The proportion of male and female employees remains 
balanced overall, as in previous years, with around 54% 
women in 2023. However, the percentage of women on the 
Company’s Executive Committee decreased from 36% to 
33%.

 

The table below shows the trend in the proportion of women overall and among managers in all regions since 2021:

    2023 2022 2021

Northern Europe % women 48.7% 50.5% 50.4%

  % of managers 15.9% 15.5% 17.6%

  % women among managers 23.7% 23.1% 18.5%

Western Europe % women 48% 49.4% 48.3%

  % of managers 22.7% 22.9% 24.3%

  % women among managers 36.5% 37.1% 38.7%

Central Europe % women 62.6% 61.5% 60.9%

  % of managers 19.5% 19.0% 19.6%

  % women among managers 49.5% 49.2% 47.8%

Mediterranean & Africa % women 57.3% 56.7% 57.9%

  % of managers 33.9% 26.3% 22.4%

  % women among managers 39.7% 38.6% 39.2%

North America % women 41.2% 41.5% 46.0%

  % of managers 29.6% 27.7% 31.2%

  % women among managers 39.2% 38.7% 39.7%

Latin America % women 56.6% 56.6% 58.9%

  % of managers 26.5% 25.7% 26.0%

  % women among managers 64.2% 61.2% 60.0%

Asia‑Pacific % women 54.1% 53.7% 53.9%

  % of managers 25.1% 26.3% 25.1%

  % women among managers 41.1% 38.7% 39.3%

People aged over 50 accounted for around 10% of new 
hires in 2023;

●

Forty‑two per cent of them received a salary increase in 
2023, i.e.  around 20% of the total number of employees 
having received a pay rise, which is not far from the group 
averages;

●

In France, 58% of this population benefited from a 
merit‑based rise, compared with an average of 61% for the 
population as a whole;

●

People aged over 50 account for 18% of the total number 
of employees in the international occupational mobility 
programme, in line with the overall average.

●
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AA  rreeccrruuiittmmeenntt  ppoolliiccyy  ffoosstteerriinngg  ggeennddeerr  eeqquuaalliittyy
The rapid increase in the proportion of women in all 
management positions in 2023 showed that the efforts 
made over the past few years continue to bear fruit. At 
December 31, 2023, 36% of management positions were held 
by women, for a year‑on‑year increase of 2 points.

The identification of female applicants in the final selections 
of applications for these positions is now mandatory. This 
has made it possible to recruit women in 60% of positions 
filled externally (vs.  38% in 2022), while still continuing to 
select the best candidate at the time of the final offer.

At the same time, career reviews for female talent, as well as 
other career development initiatives focused on these 
women, have enabled many of these vacant leadership 
positions to be filled by women (36% of promotions to these 
positions were women).

CCaarreeeerr  mmaannaaggeemmeenntt  aanndd  mmoobbiilliittyy  ffooccuusseedd  oonn  
wwoommeenn’’ss  ccaarreeeerrss
In terms of career management, Coface has actively 
committed to female careers. It has implemented several 
actions and processes and publishes several indicators 
widely to communicate on progress in house.

TThhee  GGlloobbaall  GGeennddeerr  IInnddeexx  iiss  uusseedd  ttoo  ccoooorrddiinnaattee  aanndd  
mmeeaassuurree  wwoommeenn’’ss  ccaarreeeerr  mmaannaaggeemmeenntt
Each year, Coface uses the Global Gender Equity Index to 
analyse several criteria in order to analyse gender equality at 
the Group. Ultimately, the goal is to close the pay gap 
between men and women, facilitate and support women’s 
careers and promote diversity within the teams.

Inspired by the French model initiated by the law on the 
freedom to choose one’s professional future, Coface has 
established its own calculation methodology  and changed 
the criteria studied in 2023 in order to improve the quality of 
the analyses and deepen the existing conclusions.

A new criterion on the number of women in succession 
plans has been added and the weighting of the other 
criteria has been revised to modify their representativeness. 
While the calculation method remains the same, the weight 
of each indicator was reviewed to guide actions in areas 
where the necessary room for improvement was the 
greatest, namely supporting career management and 
female mobility.

In this respect, six criteria are measured:

The index results from the consolidation of each 
regional  index (for details of the scope and calculation, see 
Section 6.7 “Guidelines and methodology”). Progress 
thresholds are determined annually for each region. This 
central oversight ensures that professional equality

objectives are met internationally. For 2023, Coface achieved 
a score of 80/100.

Note: this cannot be compared with the ratings of previous 
years, as the methodology has changed. The only year to be 
recalculated was 2022, to provide elements of comparison, 
with an identical score of 80/100.

The score on the gender pay gap criterion remains stable 
and is improving sharply in some regions. Regions for which 
the result is not at a reasonable level are examined. While 
the wage policy complies with the principles of 
non‑discrimination, staff movements and reorganisations 
are the main causes of the change in the score from one 
year to the next.

For 2023, 20 countries (France and the head office being 
counted separately) are taken into account in the study on 
gender pay gaps (criterion no. 1 - countries with more than 
50 employees). These 20 countries accounted for 75% of the 
Group’s workforce at the time of the study.

The rule of a fair and proportional distribution of salary 
increases has been adopted by the regions, thus making it 
possible to reach the maximum score for the criterion 
relating to the distribution of increases (with the exception 
of one region). The Group monitors this distribution as part 
of each annual salary review exercise. The same is true of 
promotion decisions, which once again this year were 
egalitarian, with all regions having obtained the highest 
score on this criterion.

While supporting career management and female mobility 
remains one of the areas with the greatest room for 
improvement, the results illustrate the efforts made by the 
regions and the Group, as women account for 46% of 
succession plans and 36% of the senior manager population. 
An increase in these scores is expected in 2024. Coface’s 
objective is for women to account for at least 40% of its 
senior manager population by 2030.

Lastly, the Group achieved the highest score on the 
proportion of women among employees with the highest 
salaries, but efforts remain necessary at the regional level.

The Coface Group’s professional equality index is firmly 
established and taken into account in the Human Resources 
policies of the Group and the regions. It is a real tool for 
measuring and monitoring regional practices and trends 
and ensuring that professional equality and fairness are 
respected. Corrective measures are determined and applied 
following annual discussions between the Group and the 
regions, including the implementation of a monitoring tool 
focused on professional equality as part of the annual salary 
review and the enhanced monitoring of gender equality 
within the pool of candidates for the recruitment of senior 
managers.

To meet its objective to have women account for 40% of 
management body members by 2030, Coface must ensure 
that it has sufficient women in succession plans for these 
positions. The increase in the proportion of women in 
succession plans is measured every year, at two levels:

After promoting internal female talents to Executive 
Committee level (CEO LAR and WER, CFO), the pool of 
female successors has naturally declined for the short term. 
The pool needs to be enriched once again to ensure that

 (1)

equal pay for men and women - 20 points;●

equal pay increase decisions - 10 points;●

equal promotion decisions - 10 points;●

the percentage of women among Senior Managers (top 
200) - 30 points;

●

the percentage of women among the 10 highest‑paid 
employees - 10 points;

●

nneeww  -- the share of women in succession plans - 20 pts.●

 (2)

The weighting, the criteria studied and the elements considered for the calculation are specific to the methodology that Coface has established, the 
Group having been inspired by the French index in its principle without reproducing identically the conditions defined by the French legislator. 
French entities subject to the obligation to calculate the professional equality index apply the methodology defined by the respective decree.

SSC Romania employees are included in the calculation of group‑level indicators (4, 5, 6) but excluded from the calculation of regional CER 
indicators.

1)

2)
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internal options exist when positions become available:

  JULY 2023 JULY 2022

% of single female successors (short term) 30% 29%

% of single female successors (long term) 40% 38%

 

Lastly, to these measurement tools, which have enabled us 
to focus on managerial promotion and recruitment 
decisions, Coface has added qualitative processes to make 
greater overall progress on the career development of all 
high‑potential women:

MMeeaassuurriinngg  tthhee  iimmppaacctt  ooff  aallll  DDEEII  aaccttiioonnss  iinntteerrnnaallllyy
Since 2021, Coface’s engagement survey has included a 
section dedicated to diversity, equity and inclusion.

The results of the most recent survey, carried out in 
November 2023, show a year‑on‑year improvement in all 
areas, as well as scores higher than Coface’s external 
benchmark (financial market), with the exception of the 
question on non‑discrimination, for which Coface is at the 
benchmark level.

 

OVERALL PARTICIPATION IN THE 
SURVEY

OVERALL “DIVERSITY AND 
INCLUSION” SCORE DIVERSITY INCLUSION NON‑DISCRIMINATION

9944%% 88..66 88..66 88..55 88..66

2023 benchmark

OVERALL PARTICIPATION IN THE 
SURVEY

OVERALL “DIVERSITY AND 
INCLUSION” SCORE DIVERSITY INCLUSION NON‑DISCRIMINATION

  8.4 8.2 8.3 8.6

2022 data

OVERALL PARTICIPATION IN THE 
SURVEY

OVERALL “DIVERSITY AND 
INCLUSION” SCORE DIVERSITY INCLUSION NON‑DISCRIMINATION

81% 8.4 8.4 8.4 8.5

Regional Management Committee level. A pool to provide 
over the very long term (> 5 years) potential future 
members of the Executive Committee. The proportion of 
women continues to increase, reaching 49% in July 2023 
compared with 46% a year earlier (and 40% in July 2021).

●

an international mentoring programme, including at least 
60% women, detailed below;

●

a women’s career committee process called the Talented 
Women Career Acceleration Programme, launched in

●

2020. This makes it possible to review the career 
progression of high‑potential women several times a year 
and region by region. During this review, Coface decides, 
if necessary, to provide more resources to some 
individuals to foster progress, including mentoring and 
training. Coface can also decide to anticipate a promotion 
for others or to open up the field of opportunities by 
imagining more creative paths. These sessions have 
effectively served to accelerate the careers of many 
women at Coface. Looking at the high potentials 
identified in July 2022 and their occupational status at 
end‑June 2023, 57% of women have taken up a new 
position in the last two years, compared with just 38% of 
men.
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6.3.3 Attracting, developing and retaining talent; engaging 
employees

As part of its overall HR strategy, Coface has established a 
policy on attracting, developing and retaining talent and, 
more broadly, engaging employees. The policy is reflected in 
the three pillars of this strategy:

In concrete terms, the policy comprises a number of 
initiatives and programmes, the most representative of 
which are detailed below. They consist in: Further information is provided below to illustrate the most 

representative initiatives in 2023:

SSuupppplleemmeennttaarryy  lleeaaddeerrsshhiipp  
ddeevveellooppmmeenntt  pprrooggrraammmmeess
Coface has significantly expanded its offering of 
programmes aimed at accelerating the development of 
leadership skills among employees with the greatest 
potential to progress rapidly in their careers.

First of all, at the Group level, the RISE programme was 
created in September 2023, bringing together for a 
seven‑month period, 29 intermediate managers with the 
ability to take on broader roles in the coming years and 
potentially a position in the top 200. This programme is 
highly international, with 18 nationalities and 17 countries 
represented. All Coface regions have appointed participants, 
as well as the Group’s head office. The proportion of women 
is around 60%. The main objective of RISE is to raise the 
participants’ awareness of the key success factors in exposed 
positions and acquire or strengthen the corresponding skills. 
The latter include knowing how to develop a vision and 
communicate it; working on one’s image and reputation 
within the Company; developing a network and allies across 
the organisation; taking ownership of one’s career; and 
building a development plan. The programme includes a 
week‑long seminar, organised at the end of November in 
the Paris region, and a series of remote activities that began 
before the seminar and will continue until April 2024. 
Participants are required to step outside their comfort zone 
and experiment with new situations to develop their skills. 
The educational activities consist of individual and small 
group coaching sessions; co‑development on real issues 
encountered at work, also carried out in sub‑groups; “career 
workshops” coordinated by Coface HR teams; webinars led 
by external speakers to explore new leadership horizons; and 
Q&A sessions with Xavier Durand and members of the 
Executive Committee, who share their experience and 
provide advice on how to succeed as a leader. Halfway 
through the programme, the initial feedback is excellent, 
and the objectives of RISE have been fully met.

In the Asia‑Pacific region, a Leadership Academy was 
launched with an initial class of 12 participants over a period 
of 10 months. The participants completed training modules 
focused on project management, team management, 
ethics for leaders, decision‑making and communication, and 
benefited from individual coaching sessions with the trainer. 
They also worked in sub‑groups on three strategic topics 
selected by the region’s management team, with a final 
presentation to this body at the end of the programme to 
share their vision and recommendations. Feedback is also 
very positive at the end of the programme.

contribute to the Company’s cultural transformation;1.

partner the business and help to meet Build to Lead 
objectives;

2.

rank as an employer of choice.3.

recruiting the right profiles, particularly in key positions, 
by developing the Group’s reputation and attractiveness 
and by ensuring, in particular, the representation of 
women (recruitment to Senior Management positions 
approved by the Group); filling key positions internally 
with the best profiles, also with a view to the robust 
representation of women (internal transfers to Senior 
Management positions also approved by the Group);

●

identifying the best talent to be developed as well as 
potential successors to key positions (annual Talent 
Reviews identifying high‑potential individuals and their 
development plans, eligible for international transfers in 
the short term, succession plans, in particular for Senior 
Management);

●

making international transfer opportunities available to 
the best talent (posting open positions on the Group 
intranet, regular occupational mobility committees with 
regional HR managers, Group approval of inter‑regional 
transfers);

●

organising systematic career interviews with the best 
talent and encouraging managers to conduct these 
discussions (career interview training programme 
initiated in 2021);

●

strengthening the development offering for the best 
talent (new Group programme RISE to develop 
leadership; new Leadership Academy in the APR region; 
continuation of the Talent programme of the MAR region; 
Group Mentoring to Lead programme, the global 
deployment of which continued for the third consecutive 
year aimed at stepping up the development of future 
leaders in terms of soft skills, 360° feedback tool 
introduced across the entire Group in 2022);

●

developing internal mobility on a larger scale 
(formalisation and communication of a Group internal 
transfer policy under the “Move & Grow” label): changes in 
business lines and countries are notably encouraged, the 
aim being to develop the broadest possible 
understanding of the Company among employees, 
enhance skills, strengthen the Group culture and develop 
individual and collective agility;

●

expanding the Group’s training offer, particularly in terms 
of business line expertise and by capitalising on digital 
tools (Underwriting Academy launched in 2021 on CLIC, 
the Group’s digital training platform, continued roll‑out of 
the Commercial Academy for the second year, 
implementation of a training programme for the 
Information Sales teams, introduction of an HR Academy 
in 2022);

●

ensuring the proper integration of new hires around the 
world (IntoCoface  programme, which continues to be 
rolled out and whose content was enriched in 2022);

●

developing a compensation policy adapted to the Group’s 
strategic challenges over the long term, respecting 
internal fairness and competition on the market;

●

measuring and analysing employee engagement and 
establishing improvement plans (“My Voice Pulse” survey 
administered three times a year and initiated in 
October 2021).

●
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The Mediterranean and Africa region continued to roll out its 
regional talent programme, focusing on more junior profiles 
than in previous years. The programme thus rounds out the 
initiative led by the Group on a different target population. 
Running from July 2023 to early 2024, the programme 
brings together 18 participants from 8 countries with an 
equal number of men and women. The initiative serves to 
develop exposure to the region’s top management, train 
participants on communication and the management of 
change, time and stress, and enhance their understanding 
of corporate finance. It also aims to empower beneficiaries to 
take ownership of the management of their careers.

RReeccrruuiittmmeenntt  ttooooll  aanndd  eemmppllooyyeerr  bbrraanndd
To promote its employer brand and develop the means to 
improve recruitment in a tight job market, Coface carried 
out a market study to establish an IT system for 
disseminating job offers and managing applications. The 
objectives were as follows:

The initiative was rolled out on a pilot basis in 2023 on an 
initiative by the CER & NER regions, made up of 13 countries: 
the entire CER region, as well as Germany. Following a 
six‑month project phase, the new system has been in place 
since September 2023. Feedback is extremely positive, with 
managers appreciating the single access to all the 
applications concerning them and the visibility on the 
progress of their recruitment. For HR managers, the tool 
makes it easy to communicate with the various players 
involved in recruitment processes and become more 
efficient.

CCoonnttiinnuueedd  iimmpplleemmeennttaattiioonn  ooff  tthhee  
GGrroouupp  iinntteeggrraattiioonn  pprrooggrraammmmee
The IntoCoface programme, which has been successfully 
constructed and implemented since 2020, was enhanced in 
2023 by new video bubbles in that can be consulted in 
standalone mode on the new hires page of the Group’s 
e‑learning platform. They make it possible to quickly become 
familiar with Coface’s key characteristics, from a business, 
product and culture perspective. They systematically feature 
in‑house testimonials fostering sympathy and closeness as 
well as entertaining educational animations.

Six new video bubbles are dedicated to Coface values, the 
Diversity, Equity and Inclusion policy, and information on 
factoring, political risk, surety bonds, and, in terms of 
product, the sale of collection services.

The regions continued to roll out the integration webinars, 
the standard format of which was defined with the Group in 
2022. The majority of the regions have implemented these 
webinars, with the exception of America, at a rate of one to 
four sessions per year. Nearly 380 new hires have benefited

from the webinars. Feedback has proved highly positive, 
confirming the relevance of the webinars relative to their 
expectations as well as the interest of the content, 
particularly on the Group’s values.

DDiiggiittaall  ttrraaiinniinngg  aanndd  ““bbuussiinneessss  lliinnee””  
aaccaaddeemmiieess
The “business line” Academies continued to be rolled out in 
2023.

TThhee  ““CCoommmmeerrcciiaall  AAccaaddeemmyy””
The soft skills development programme implemented with 
Krauthammer since 2019 moved ahead in 2023. The number 
of participants is now increasing to a lesser extent as a large 
proportion of the sales teams have been formed. For reasons 
of fairness, local entities in 2023 tended to allocate a greater 
share of their training budget to functions other than those 
of the Sales Department.

A total of 93 participants were enrolled in one of the 
Academy’s programmes in 2023, from all regions except 
Latin America. The courses have been streamlined as 
planned. The flagship programme, known as the “Core 
Model”, which includes all the fundamentals, continued. It 
accounted for 60% of the year’s registrations. A new module, 
“Negotiating with third parties (brokers or partners)”, was 
developed and implemented. It accounted for 20% of 
registrations in 2023. The other participants followed the 
“Advanced Trading” module, launched in 2022.

In total, nearly 800 people have been trained at the 
“Commercial Academy” since launch and feedback 
continues to show high levels of satisfaction (4.6/5).

This year, the certification process, based on attendance and 
an online quiz at the end of the course, was rolled out on a 
broader scale. Out of 100 eligible people, 42% have already 
obtained their certification and the others are in progress or 
are starting the course.

In addition to the soft skills programme, the offer aimed at 
developing product and process knowledge continued to be 
restructured for greater clarity. It includes around 100 
different courses, including some new modules concerning 
the Coface Premium Services segment and the generation 
of leads for digital marketing. It also includes courses for 
meeting the 15‑hour annual individual training 
requirements of the Insurance Distribution Directive (IDD).

All these catalogues are accessible via  the Commercial 
Academy page, a single portal accessible on the Clic digital 
training platform.

TThhee  UUnnddeerrwwrriittiinngg  AAccaaddeemmyy
Launched in early 2021, the Underwriting Academy aims to 
develop the technical skills of professionals in underwriting 
and related functions and comprehensively inform all 
Company employees about this core Coface activity.

It includes a total of 120 training modules, with learning 
paths built by employee type, depending on their need, 
including a beginner course comprising 10 broadly 
accessible introductory modules. This course is available in 
ten languages.

In 2023, 1,290 employees on permanent contracts signed up 
for courses at the Underwriting Academy. On average, each 
of these learners is enrolled in ten courses. Fifty‑five per cent 
of new hires have completed or are currently studying the 
beginners’ course.

improve the applicant experience by making it easier to 
access Coface job offers and submit applications;

●

automate the dissemination of job offers on job sites;●

boost the efficiency of the internal application 
management process, both for HR and for managers 
recruiting employees for their teams;

●

pool applications in a single area and enable access to 
profiles from other offers or other countries; secure data 
and meet GDPR requirements; and

●

develop reporting to better coordinate recruitment 
processes and improve their effectiveness.

●
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TThhee  HHRR  AAccaaddeemmyy
The HR Academy concerns 120 professionals in the HR 
community, the aim being to train them on key initiatives 
and processes for the HR function and enable each member 
to develop the skills necessary to their work or for their 
future development.

Three new e‑learning training modules were published in 
2023:

Five new webinars have also been set up for online training 
administrators in the various regions to help them continue 
to improve in their role and develop the use of digital 
training at Coface.

Lastly, supplementing the “business line” Academies, new 
digital training courses were launched, including eight 
mandatory modules for all employees. In addition to 
essential regulatory topics (cybersecurity, GDPR, sanctions, 
etc.), two modules concern CSR (awareness of climate 
change) and the development of Diversity, Equity and 
Inclusion (how to develop an inclusive culture at Coface). 
These two training courses are detailed in the paragraphs 
dedicated to these subjects.

MMeennttoorriinngg  ttoo  LLeeaadd
The aim of this mentoring programme is to share 
experience between experienced leaders and high‑potential 
employees with a view to boosting their development and 
increasing their visibility at the Company. Following the 
implementation of a pilot in France in 2019, implementation 
at the Group level continued for the fourth year in 2023 with:

336600°°  ffeeeeddbbaacckk
The use of the 360° feedback tool introduced at Coface in 
2022 increased in 2023. The aim with the tool is to help 
personnel selected by their local entities (including 
high‑potential employees preparing for a change, having 
recently taken up management positions or holding an 
exposed position) to better pinpoint their development 
priorities by comparing their own perception with that of 
their main contacts in the organisation. Developed on a 
bespoke basis for Coface, the feedback questionnaire 
assesses skills that reflect the Company’s values and culture.

A total of 84 new members, 50% of them managers, were 
registered in 2023, bringing the total number of

beneficiaries to 146 since launch, based in 36 countries. 
Usage has been stepped up in particular through the 
integration of 360° feedback into leadership development 
programmes.

A pool of 27 internal debriefers has been set up within the 
HR community since launch, including eight new debriefers 
trained in 2023. Their role is to support beneficiaries in 
understanding their results and identifying avenues for 
development. All of them can debrief the results in 12 
languages. A substantial proportion of debriefings are 
carried out internally (86% of the total in 2023), the aim 
being to optimise costs and strengthen the feedback 
culture at the Company.

This year, two refresher sessions were organised for internal 
debriefers, based on peer coaching, during which they were 
able to benefit from the experience and advice of their peers 
as well as an expert consultant. They were found to be very 
beneficial.

OOnnbbooaarrddiinngg  aanndd  ttrraaiinniinngg  nneeww  
eemmppllooyyeeeess  rreeccrruuiitteedd  ffoorr  tthhee  
iinnffoorrmmaattiioonn  ssaalleess  bbuussiinneessss
The integration of nearly 110 new employees in 2023 to 
enrich the information sales teams once again required an 
ambitious training and integration plan in 2023.

Some initiatives launched in 2022 have been developed and 
renewed, and others have been added. This plan is based on 
four areas:

Eight virtual knowledge‑sharing workshops were organised 
in which employees interact with their credit insurance 
colleagues to share the respective knowledge of the 
business lines between the different product lines. 
1,300 employees participated, with a satisfaction rate of 82%.

Fifteen sessions were organised in 2023, led by head office 
experts, to train new employees in sales, distribution 
techniques, products and internal sales processes. A 
refresher course is organised twice a year via e‑learning.

A face‑to‑face session was organised in 2023 for managers of 
information sales teams. This session was followed by 
follow‑up workshops. Individual support plans have been 
prepared and implemented, and performance monitoring 
KPIs have been implemented for this population of 
managers.

“Conducting departure interviews following resignation”, 
to improve the Company’s ability to retain talent;

●

“How to give feedback”, to continue to develop a 
performance culture; and

●

“How to publish positions internally”, to encourage 
international occupational mobility.

●

47 new participants from six regions, 66% of them 
women, to help expand the pool of future female leaders;

●

including the programmes launched in 2022 and 
continuing in 2023, 97 employees benefited from 
mentoring this year, of whom 59% were women.

●

E‑learning●

14 modules on information sales are now available for 
new recruits, developed in‑house. Satisfaction scores are 
good, with an average score of 4.48 out of 5,

●

22 “integration champions” have been appointed to 
support new recruits;

●

Acculturation at Coface and connection to the credit 
insurance business

●

Sales and product training●

Training of sales managers●
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MMyy  VVooiiccee  PPuullssee
In the last two years, Coface has conducted an employee 
engagement survey three times a year to ensure greater 
responsiveness in the implementation of corrective actions 
when necessary.

The survey compares Coface with the financial market 
benchmark, with adjustments specific to the reality of its 
population, thereby ensuring the relevance of the 
comparison.

The results for 2023 show a continuous improvement in 
employee engagement with an average of 7.8/10 (7.6/10 in 
2022) and an Employee Net Promoter Score (promoters 
minus detractors) of 32 points (+5 compared with the 
benchmark and +10 compared with 2022). As for the NPS 
presented in paragraph 6.2.1 “customer satisfaction”, the 
Employee Net Promoter Score rating scale ranges from -100 
to +100.

The main conclusions are:

CCoommppeennssaattiioonn  ppoolliiccyy
In accordance with the regulatory requirements applying to 
the insurance sector (Solvency II), Coface’s ccoommppeennssaattiioonn  
ppoolliiccyy  is reviewed each year to align it with the Group’s 
strategic objectives and ensure effective risk management 
at the Company.

This policy, detailed in Chapter 2.3.1, aims to define, structure 
and harmonise rules on compensation through a balanced 
approach by incorporating short- and long‑term fixed and 
variable components. This policy notably serves to:

MMeeaassuurriinngg  tthhee  eeffffeeccttiivveenneessss  ooff  tthhee  
ttaalleenntt  mmaannaaggeemmeenntt  ppoolliiccyy
The following indicators are used to measure the impact of 
the various initiatives:

in 2023, Coface improved on all indicators, all of which are 
now at or above the benchmark level, with one exception. 
Despite good progress, the “reward” indicator is still 
slightly below the benchmark;

●

Coface’s values are recognised by all employees, who say 
that they are well perceived on a daily basis at work;

●

the definition of clear objectives and flexibility at work are 
strongly recognised;

●

there remains concern about workload and expectations 
of measures to increase employee well‑being.

●

eennccoouurraaggee  iinnddiivviidduuaall  aanndd  ccoolllleeccttiivvee  ppeerrffoorrmmaannccee. The 
bonus policy is reviewed and approved each year by the 
Management Committee with regard to the Group’s 
priorities;

●

ppoossiittiioonn  tthhee  GGrroouupp  ccoommppeettiittiivveellyy  oonn  tthhee  mmaarrkkeett  wwhhiillee  
rreessppeeccttiinngg  iittss  ffiinnaanncciiaall  bbaallaannccee..  Since 2018, the Group 
has regularly participated in compensation surveys with a 
compensation consulting firm specialised in the financial 
services sector. The objective is to increase knowledge of 
market practices and ensure informed oversight of Group 
compensation;

●

rreettaaiinn  ttaalleenntt. Each year, the Group grants free 
performance shares to a population identified as

●

regulated under the Solvency II Directive and to certain 
key employees as part of a reward and retention policy. 
The vesting period for this scheme is set at three years;

ccoommppllyy  wwiitthh  aapppplliiccaabbllee  rreegguullaattiioonnss  aanndd  iinntteerrnnaall  ffaaiirrnneessss..  
As part of its annual review, the Compensation 
Department ensures a balanced and fair distribution of 
budgets for pay rises, notably between women and men. 
Each local entity also ensures compliance with the 
legislation in force while respecting the principle of 
compensation proportional to the nature and duration of 
the work carried out;

●

ssuuppppoorrtt  tthhee  GGrroouupp’’ss  ddeevveellooppmmeenntt  ssttrraatteeggyy  oovveerr  tthhee  
lloonngg‑‑tteerrmm. The Group’s policy aims to prevent any conflict 
of interest in its compensation practices and integrate 
social and environmental issues into its thinking;

●

ssuuppppoorrtt  tthhee CCSSRR  ssttrraatteeggyy. In 2020, the Group defined its 
global car policy with the main objectives of harmonising 
practices and reducing the carbon impact of the vehicle 
fleet. This policy was implemented at the entities in 2021 
and 2022;

●

DDiivveerrssiiffyy  tthhee  GGrroouupp’’ss  ttaalleenntt  ppooooll  tthhrroouugghh  iittss  
iinntteerrnnaattiioonnaall ooccccuuppaattiioonnaall  mmoobbiilliittyy   ppoolliiccyy..  International 
occupational mobility practices remain dynamic, 
reflecting Coface’s ability to continue to offer career 
development opportunities, while controlling the costs 
involved in international travel. Coface has a responsible 
approach to expenditure, keeping it at a level acceptable 
to the Company while remaining fair to employees.

●

Total number of employees on international transfers in 
2023: 110000 vvss..  9955  iinn  22002222 (and 86 in 2021):

●

women are highly represented: at 64%, compared 
with 62% in 2022,

●

cultural diversity remains very strong: 29 nationalities 
in total.

●

Number of new international transfers in 2023: 2222 vvss..  2211  
iinn  22002222::

●

the share of inter‑regional occupational mobility 
remains substantial: at 63%, compared with 71% in 
2022,

●

women are highly represented: at 45%, compared 
with 62% in 2022,

●

non‑French people continue to represent the 
majority: 65%, compared with 73% in 2022 – In total, 11 
nationalities are represented.

●

BBrreeaakkddoowwnn  ooff  iinntteerrnnaall//eexxtteerrnnaall  ccaannddiiddaatteess  aammoonngg  nneeww  
aappppooiinnttmmeennttss  ffoorr  SSeenniioorr  MMaannaaggeemmeenntt  rroolleess  iinn  22002233:: out 
of 34 new appointments, a significant majority came from 
internal staff (71% vs. 29% from external recruitments);

●
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People with the greatest potential for development in the 
Company, given their aspirations and their performance 
history, are identified as “high potentials” during Talent 
Reviews. To have a sufficiently representative period for 
turnover, Coface measures the percentage of employees 
identified as “high potential” having decided to leave the 
Company in the following year. Nine per cent of high 
potentials identified at the beginning of July 2022 resigned 
in the 12 months that followed, compared with 8.3% the 
previous year. This very limited increase represents a

relatively satisfactory retention capacity in a labour market 
that favours applicants with advantageous wage offers in a 
context of high inflation.

Employees’ perception of career growth opportunities at 
Coface is measured via the My Voice Pulse engagement 
surveys. The overall score of this survey continued to 
improve, at 7.8/10 in 2023 compared with 7.6 last year. And 
for the first time, Coface is above the benchmark score for 
the financial sector (7.7). Progress was achieved across all 
development issues: career path visibility (7.2/10, up 
0.3 points), possibility to acquire new knowledg e (8.1/10, up 
0.2 points), opportunity to learn from more senior colleagues 
(8.2/10, up 0.2 points). Coface scores better than the external 
benchmark on all these aspects.

In addition, in accordance with France’s 2024‑2030 Military 
Planning Act and in order to promote the Nation/Army link, 
Coface France has introduced a 10‑day leave permit per 
calendar year for reservists. Although the law provides for 
absence without salary maintenance, Coface has since 2023 
decided to maintain the salary of its reservist employees at 
100% a year in the event of absence.

6.4 COFACE, A RESPONSIBLE ENTERPRISE

A RESPONSIBLE ENTERPRISE
 

    MMaajjoorr  tthheemmeess  aaddddrreesssseedd::

       

 
Integration of CSR (including the environment) into the commercial policy (part 6.2)

General environmental policy RR..1100

Carbon assessment, commitment, reduction plan and net‑zero trajectory RR..1100

Energy consumption RR..1100

Travel and car policy RR..1100

 

Environmental issues are becoming increasingly important 
in public debate. The Paris Agreement, which aims to limit 
global warming to 1.5 °C compared with the pre‑industrial 
level (and thus targeting carbon neutrality by 2050 at the 
latest), marks a turning point by recognising the significant 
role played by companies in global climate governance.

Companies are facing new regulations in this respect, as well 
as significant pressure from investors and employees to 
adapt their business activity to current environmental 
challenges and reduce their environmental footprint.

Companies, Coface included, failing to comply with 
regulations and contribute to this international effort may 
be exposed to controversy and see their appeal fade in the 
eyes of internal and external stakeholders.

Offering internal development opportunities at these job 
levels remains a priority for Coface. At the same time, it 
consciously seeks out new skills externally, for example to 
step up the development of information sales, to acquire 
marketing and purchasing expertise, or to fill General 
Management positions in countries where mastery of the 
local language is key and where, as a result, it is more 
difficult to call on candidates from other countries;

TTuurrnnoovveerr  ooff  eemmppllooyyeeeess  iiddeennttiiffiieedd  aass  ““hhiigghh  ppootteennttiiaall””::  
Every high‑potential employee leaving the Company is a 
regrettable loss, even if the number is limited.

●

 (1)

Definition of high potential: (i) Senior Manager with the ability to take up a position on the Group Executive Committee (whatever the time scale); (ii) 
For other levels: employee with the ability to take up a Senior Manager position (whatever the time scale). As a matter of principle, high potentials 
are identified among Coface employees. However, there may be rare exceptions for the inclusion of external personnel, in countries where they are 
employed by an intermediary structure (fronter), but where their career is managed by Coface.

1)
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6.4.1 General environmental policy

AA  ppoolliiccyy  ttaakkiinngg  sshhaappee
Seeking to contribute to this effort and adapt to current and 
future regulations, Coface is bbeeggiinnnniinngg  bbyy  aaddaappttiinngg  iittss  
bbuussiinneessss  mmooddeell,,  ggrraadduuaallllyy  ttaakkiinngg  iinnttoo  aaccccoouunntt  tthhee  
eennvviirroonnmmeennttaall  aanndd  cclliimmaattee  rriisskkss  ooff  cclliieennttss  aanndd  ddeebbttoorrss,,  tthhee  
eennvviirroonnmmeennttaall  aanndd  ssoocciiaall  iimmppaaccttss  ooff  iinnvveessttmmeennttss  aanndd  bbyy  
ddeemmoonnssttrraattiinngg  iittss  aammbbiittiioonn  ttoo  ssttrreennggtthheenn  iittss  ssuuppppoorrtt  ffoorr  
EESSGG  pprroojjeeccttss  wwiitthh  iittss  SSiinnggllee  RRiisskk  aaccttiivviittyy  (as explained 
above in paragraph 6.2). In 2021, the Group also iinniittiiaatteedd  aann  
aapppprrooaacchh  ttoo  rreedduuccee  iittss  eennvviirroonnmmeennttaall  ffoooottpprriinntt,,  ssttaarrttiinngg  
wwiitthh  mmeeaassuurriinngg  iittss  ccaarrbboonn  ffoooottpprriinntt..

A carbon assessment was finalised in 2022, based on 2019. 
This enabled Coface to establish an action plan to reduce its 
greenhouse gas (GHG) emissions and initiate a trajectory on 
emissions reduction (the approach explained in 
Section 6.4.2).

In parallel, Coface implemented a Group vehicle policy in 
2020 applying to all entities, the main objectives being 
uniform and consistent practices and a reduction in the 
carbon impact of its vehicle fleet. The vehicles available in 
each country’s catalogue must be adapted to the use of 
drivers. The emphasis is on hybrid and petrol models and a

limited range of models per vehicle, the aim being to 
increasingly reduce the environmental impact of its fleet in 
future years. Additional options that have a negative impact 
on vehicle consumption are also prohibited. As explained 
later in this chapter, the Group has planned a review of its 
car policy in 2024 in order to limit the increase in the 
number of cars in the fleet and strengthen the 
electrification of the fleet.

A travel policy for Coface France employees was also 
adapted and rolled out for the Group in 2018.

In addition, the building housing the head office in 
Bois‑Colombes since 2013 has a capacity of around 
1,200 employees (accounting for approximately 94% of office 
space in France). It has obtained NF MQE certification (high 
environmental quality for construction) and BREEAM 
certification (BRE Environmental Assessment Method). It 
incorporates current best practices in terms of the 
immediate environmental impact, construction materials 
and processes, and production of waste.

The head‑office building also has BBC low‑consumption 
certification. It preserves natural resources through various 
systems; for example, limited need for water for watering 
recovered from roofs and energy‑efficient outdoor lighting.
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6.4.2 From measuring the carbon footprint to setting a net‑‑zero 
trajectory

aa)) DDéémmaarrcchhee  dduu  bbiillaann  ccaarrbboonnee
In 2022, Coface carried out a global carbon footprint 
assessment forming the basis for the development of an 
action plan to reduce emissions.

The Group’s carbon footprint was based on its GHG 
emissions in 2019, considered as the most representative 
year for Coface’s pre‑COVID business activities.

The assessment was performed in collaboration with 
Goodwill Management, an agency certified by the Bilan 
Carbone  methodology published by the French 
Environment and Energy Management Agency (ADEME).

This methodology assesses all the greenhouse gases 
defined by the IPCC directly and indirectly generated by a 
company’s business activities. These emissions are 
calculated in several categories (Scope 1, Scope 2 and 
Scope 3):

 

Investments
and claims*

Inputs goods
and services,

packaging

Upstream
freight

Downstream
freight

Energy and
processes
Workshop,

warehouse, o�ce,…

Fixed assets
Capital goods, company
facilities, leased assets…

People transportation
Employee commute, business travels, Visitors, …

Direct wastes

*Claims represent the amount of financial  support provided to customers

 

Coface’s carbon assessment takes into account all three 
scopes and, to take account of the impact if is financial flows, 
focuses on its main business, credit insurance, accounting 
for nearly 90% of premium income.

Operations include emissions generated by upstream 
Coface activities and the credit insurance activities 
themselves:

Regarding the downstream component of the carbon 
footprint for companies in the financial sector, the 
methodology takes into account the direct financial support 
provided by the company. Consequently, investments and 
compensation paid to clients (reflecting the use of Coface’s 
credit insurance products) were included when calculating 
the indirect greenhouse gases emitted by Coface’s financial 
flows.

®

Scope 1: emissions generated directly by the company;●

Scope 2: emissions generated indirectly by electricity and 
heat purchased and consumed by the company;

●

Scope 3: other direct emissions (purchases of services and 
goods, employee travel, investments, use of Coface credit 
insurance products, etc.).

●

purchases;●

transport (passengers);●

energy and fixed assets (Scopes 1, 2 and 3);●

Items related to freight and waste are considered 
immaterial (between 0% and 0.1% of the carbon footprint).

●
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bb))

To measure the emissions generated by the financial flows 
of compensation, Goodwill Management has adapted the 
Bilan Carbone  methodology, mapping financial flows by 
sector and country.

A methodology developed by the Carbone4 firm was then 
applied to eliminate most of the double counts in Scope 3 of 
emissions related to financial flows. The Carbon Impact 
Analytics methodology is used to quantify emissions related 
to energy consumption across the entire value chain by 
removing repeated counts from the same energy source. 
For example, a delivery company’s consumption of diesel is 
counted three times (first, in the direct emissions of its 
carbon footprint; second, in the indirect emissions of the oil 
company; and third, in the indirect emissions of the 
company producing the trucks).

To measure GHG emissions related to investments, Coface 
relied on the data provided by its asset manager, Amundi. 
The latter’s results are more granular and its methodology 
more adapted to the various types of assets, though with a 
limited coverage rate (40% of the portfolio) and a limited 
consideration of Scope 3 emissions (Scope 3 of Tier 1), 
stemming from the maturity of existing measurement tools.

More than 50 contributors contributed to the data collection 
phase in 11 countries (France, Germany, Italy, Spain, the

United Kingdom, Romania, Austria, the Netherlands, 
Morocco, the United States, Poland); each one was required 
to submit the exhaustive data necessary for measuring the 
carbon footprint. GHG emissions from other countries were 
extrapolated to the whole group based on their contribution 
to 2019 revenue, for financial items, and the country’s share 
of the total headcount, for employee‑related items (IT 
equipment, commuting, etc.).

CCaarrbboonn  eemmiissssiioonn  rreedduuccttiioonn  ppllaann  
aanndd  ttrraajjeeccttoorryy

The carbon assessment was introduced with the aim of 
implementing a Group decarbonisation strategy based on a 
regular update of this assessment. As such, a new carbon 
assessment will be carried out in 2024 in respect of 2023 to 
assess the impact of the actions implemented since the 
beginning of the plan. A further assessment will be made in 
2026 in respect of 2025 to assess whether or not the 
commitments made have been achieved.

In 2022, an emissions reduction plan was developed in 
collaboration with Coface’s various departments.

It is naturally structured around three categories: 
investments, the use of Credit Insurance products (reflected 
in compensation), and transactions.

 

The support and commitment of stakeholders (suppliers, employees, clients, companies in which Coface invests) 
will be crucial in the coming years to successfully achieve the collective carbon neutrality effort.

®
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1/ Investments
In terms of investments, as mentioned in Section 6.2.3, 
Coface joined the Net Zero Asset Owner Alliance (NZAOA) in 
2023. As part of the Alliance, Coface is committed to 
ensuring the transition of its investment portfolio to carbon 
neutrality by 2050.

Coface has approved decarbonisation targets of -30% by

2025 and -40% to -60% by 2030 based on 2020 for listed 
equities and corporate bonds, Scopes 1 and 2 (as set out in 
the NZAOA approach). To that end, Coface plans to annually 
engage the main carbon contributors to its portfolio, set 
specific climate targets and monitor their conclusions.

The curve below shows portfolio decarbonisation forecasts 
for 2050.

 

To decarbonize our investments, we commit to implement changes on our scope of action to reach the following goal by 2025: 

COFACE’S TRAJECTORY FOR CLIMATE ACTION  

50

100

150

200

250

In tC02/ M€

300

2020 2025 2030 2035 2040 2045 2050

OUR MILESTONES

 Investments
• Join the Net-Zero Asset Owner 

Alliance and expand carbon reporting 
in scope and portfolio coverage.

• Identify and engage with our 
portfolio’s top 20 emitters for climate 
action.  

• Set targets for transition funding (GSS 
bonds and investments).

1 This target covers equity and corporate bonds (roughly 35% of the portfolio), on which we have the means to influence our investees’ climate practices, and only the scopes 1 and 2 of the investments.

INVESTMENTS

Cut the investments 
emissions by

30 %1

Compared to 2020

 

The white curve represents an estimate of the trend in the 
carbon emissions of the investment portfolio in the absence 
of a new decarbonisation target after 2025. This projection 
only starts from 2025 because Coface has already made a 
decarbonisation commitment for 2025. The absence of an 
increase in the carbon footprint (expressed in tCO
equivalent per €m invested) is mainly explained by:

These two factors serve to offset the growth potential of the 
covered portfolio (with the inclusion of real estate, 
infrastructure).

The green curve represents Coface’s commitment by 2025, 
while the dotted green line shows the trajectory for 
achieving net zero emissions by 2050.

2 

continued pressure from institutional investors on issuers 
through the engagement pillar;

●

regulatory pressure on issuers through the CSRD directive, 
applicable from 2025 (based on the 2024 financial year), 
which

●

will broaden the scope of companies concerned by the 
non‑financial reporting obligation (carbon footprint, objective, 
trajectory and action plan).
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2/ Use of Coface Credit Insurance products 
(reflected in compensation)

In 2022, Coface committed to reducing emissions related to 
the use of its Credit Insurance products (reflected in

compensation) by 7% between 2019 and 2025. The reduction 
action plan was based on a twofold strategy:

 

FOCUS ON CLAIMS

To decarbonize our claims, we commit to implement changes on our scope of action to reach the following goal by 2025: 

7%
compared to 2019

Reduce claims 
emisssions by

50k

100k

150k

200k

250k

300k

350k

400k

2020 2025 2030 2035 2040 2045 2050

OUR MILESTONES

Claims
• Reinforce targets for claims, as reliable 

tools and methodology become widely 
available.

• Strengthen the commercial exclusion 
policy.

• Engage customers

CLAIMS

 

In 2023, as mentioned in Chapter 6.2.2 a), Coface 
strengthened its commercial exclusion policy, in particular 
excluding new credit insurance policies aimed primarily at 
insuring the sale of oil and natural gas taken out by financial 
institutions or covering a single buyer.

Credit insurance‑related GHG reduction targets will be 
gradually reassessed in the coming years and accompanied 
by the development of appropriate tools.

The commitment of clients to reduce their emissions;●

The revision of its commercial exclusion policy.●
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3/ Operations
The carbon footprint of all Coface’s operations in 2019 
amounted to 42,762 tCO eq, or 9.6 tCO eq per employee. 
This carbon assessment forms the basis of the plan to 
reduce operations developed in close collaboration with 
Coface’s various departments. In 2022, emission reduction 
workshops were organised at the Group level with the IT, 
Human Resources, General Resources and Purchasing 
Departments. They were accompanied by digital and 
physical workshops open to employees in the regions, the 
aim being to collectively discuss all possible reduction 
initiatives and engage all employees in a reduction 
approach.

Drawing on these results, Coface aims to reduce its GHG 
emissions from operations by 11% between 2019 and 2025 
and contribute to carbon neutrality by 2050 despite 
estimated growth in revenue and the growing number of 
employees (total effort of -28% in emissions to offset 
estimated growth over the period).

Coface’s objectives for 2025 are based on the estimated and 
quantified impact of all the drivers used in the emission 
reduction action plan for the coming years.

Starting in 2030, the figures will be positioned on a Science 
Based Target initiative (SBTi) trajectory such that the entire 
roadmap contributes to carbon neutrality by following a 
trajectory limiting global warming to 1.5 °C above the 
pre‑industrial period, in accordance with the Paris 
Agreement.

For its 2023 carbon assessment, Coface will seek to refine the 
data collected in order to avoid the use of financial ratios as 
much as possible and favour physical data (e.g.  number of 
emails sent and average weight of an email or total volume 
of data on our servers, rather than the amount spent on 
Outlook licences) with much higher certainty rates. This will 
serve to enrich the action plan with finer data and provide a 
greater number of quantitative objectives, notably for 
Purchasing and IT.

Importantly, Coface will use the GHG protocol methodology 
recommended by the CSRD from 2024 (2023 assessment) to 
prepare for the implementation of this new regulation in 
2024. Coface will therefore try to isolate changes related to 
methodological changes as much as possible. The 
implementation of the CSR data collection platform aims to 
support these changes and facilitate the calculation of the 
carbon footprint of countries’ operations.

 

FOCUS ON OPERATIONS

To decarbonize our operations, we commit to implement changes on our scope of action to reach the 
following goal by 2025: 

11%
Reduce operations 
emissions by

compared with  
2019 ie -28%  
at constant scope

10k

20k

30k

40k

50k

60k

2020 2025 2030 2035 2040 2045 2050

70k

80k

Responsible procurement and IT
• Prioritize suppliers engaged on a trajectory 

in line with the Paris Agreement (starting 
with those concerned by tenders). 

• Reduce service purchases and implement 
sustainable IT practices.

Transport
• Continue remote working and meetings to 

decrease the impact of business trips and 
commuting.

• Prioritize less-emitting means of transport 
in business trips (esp. to reduce plane 
travels). 

• Decrease car fleet related emissions 
by 2025 by notably facilitating a switch 
towards lighter cars and shifting to electric 
vehicles  (10% by 2025). 

Energy
• Decrease the use of heating 

and air conditioning.

Capital goods
• Decrease the surface used 

for our operations under 
accounting depreciation 
by 30%.

• Promote alternatives to 
business cars (car allowances 
and mobility pack).

DRIVE THE CULTURE
• Inform on the impact of car use and offer eco-

driving training.
• Raise colleagues’ awareness on responsible IT 

and launch clean-up challenges.
• Mobilize colleagues through a worldwide CSR 

challenge.

OUR MILESTONES

OPERATIONS

2 2
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The GHGs generated by Coface’s operations are divided into 
four categories: purchases, transport, energy and fixed 
assets. All the initiatives mentioned below are targets for 
2025 and the reduction indicators are based on the results of 
Coface’s carbon assessment in 2019.

 

Purchases

44%
Transports

19%

Energy

21%

Capital Goods

16%

Energy: fuel vehicle electricity, lighting, heating 
Transport: business travel, commuting

 

In 2023, the Group asked each regional director, with the 
help of the regional CSR champions, to assess their progress 
on the various initiatives provided for in the plan, as well as 
their action plan to meet the commitments by the end of 
2025. All the progress reports and action plans were 
presented to the Group CSR Committee in July 2023.

ii..  RReessppoonnssiibbllee  ppuurrcchhaassiinngg
Purchases represent the largest category of the GHG 
emissions generated by Coface operations. Coface plans to 
accelerate the implementation of its Purchasing action plan 
in 2024, notably integrating into calls for tenders the 
engagement of its suppliers and service providers and 
selection criteria serving to highlight those committed to a 
trajectory compatible with the Paris Agreement. Efforts will 
also be made to gradually obtain accurate figures on their 
carbon footprint from existing suppliers.

Environmental issues have already been added to the 
annual performance assessment process for the Group’s 
strategic and critical IT suppliers: the “Supplier Relationship 
Management” SRM. These questions mainly concern 
suppliers’ carbon footprint and their emission reduction 
commitments and are part of the final supplier rating.

A CSR questionnaire has also been added to the Group 
purchasing specifications template, covering carbon issues 
as well as Diversity, Equity and Inclusion. In addition, Coface 
plans to review its Group purchasing rules in order to 
incorporate more CSR‑related items at the beginning of 
2024.

To optimise the purchase of IT services and the 
corresponding physical data (such as data stored in emails 
or servers), Coface plans to implement responsible digital 
practices to raise employee awareness of the social and 
environmental impacts of the digital industry and 
disseminate a set of best practices (including regular data 
sorting habits and a more responsible method for sharing 
large files).

The emissions reduction plan also aimed to reduce printing 
by 30% between 2019 and 2025 to limit the use of all the 
resources (paper, ink, etc.) necessary for printing. On this 
point, the implementation of teleworking enabled a 
reduction of nearly 30% by the end of 2023.

As part of the regional implementation of the plan, the 
volume of data on shared files (F://) was the main focus of 
France, which set a target of a 3% decrease in the total 
volume of data. The amount of data present for each shared 
folder, by department, was analysed in order to challenge 
the teams on their real needs and highlight “dead data”, i.e. 
files that had not been used for more than two years. At the 
end of 2023, France managed to reduce its data volume on 
the shared F:// folder by more than 9%.

iiii..  TTrraannssppoorrtt
TTrraavveell  ppoolliiccyy
The travel policy for Coface France employees was adapted 
and rolled out for the Group in 2018.

As part of this update, special attention was paid to 
environmental issues. To fully involve employees in this 
approach, the Group travel policy highlights a number of 
best practices aimed at raising employee awareness with 
regard to business travel:

opting for telephone calls or video conferences;●

choosing train travel for short trips;●

proposing carpooling solutions between co‑workers and/ 
or taxi sharing;

●

limiting printing by carrying out all procedures online 
(boarding pass, insurance card, etc.).

●
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2020‑2023 REPORTING SCOPE:

FRANCE, GERMANY, ITALY, SPAIN, UNITED KINGDOM, POLAND, MOROCCO, NETHERLANDS, AUSTRIA, ROMANIA AND UNITED STATES

TYPE OF TRAVEL EQ. TONNES CO  2023 EQ. TONNES CO  2022 EQ. TONNES CO  2021 EQ. TONNES CO  2020 EQ. TONNES CO  2019 

Aeroplane 516 503  134 151 860

Train 50 25  9 15 29

 

(Eq. tonnes CO  equiv.)

2023 2022 2021 2020 2019

TRAIN
AEROPLANE

TRAIN
AEROPLANE

TRAIN
AEROPLANE

TRAIN
AEROPLANE

TRAIN
AEROPLANE

France 2.5 206 2 213 0.4 64 1 67 3 394

Germany 15 17 7 22 0 10 0 10 0 37

Italy 3 54 2 44  3 13 2 5 2 119

Spain 6.7 35 6 25 0.5 17 2 15 11 68

United Kingdom 21 39 6.3  42  4 1 6 3 0 20

Poland 0.8 15 0.4 17 0.8 0.6 3 2 10 37

Morocco 0.05 6.3 0 10 N/A  N/A  N/A  N/A  0  11 

Netherlands 0.9 8.4 1 1 N/A  0.4 N/A  2 0  7 

Austria 0.03* 27* 0 10 0.1 6 N/A  7 0.4  7 

Romania 0.02* 30 0.1 48 0.2 4 N/A  5 1.2  39.1 

United States 0.2 78 1 70 0.5 17 N/A  35 0.9  121 

* Value including estimates.

(1) No journeys in that year.

(2) Data were corrected in 2023 retroactively in respect of FY22.

(3) The data were not published in 2019 but were collected and calculated as part of the carbon footprint assessment carried out by COFACE in 2023 for the 2019 
 financial year.
 

 

To enable the true comparability of data and reporting 
scopes between 2019 and 2023, and therefore the 
monitoring of the plan to reduce emissions related to 
Coface’s operations, the table above has been enriched with 
2019 data for Morocco, the Netherlands, Austria, Romania 
and the United States (which were not yet part of the 
reporting scope that year).

As in 2022, business travel (client visits and internal travel) 
increased in most countries in the reporting scope in 2023. 
Trains are now favoured, particularly in Germany and the 
United Kingdom, although the use of planes is also 
increasing in some countries, such as Italy, Spain, the 
Netherlands, Austria and the United States. In addition to 
the increase in the workforce:

Although air and train travel may increase in some countries 
compared to last year, efforts to reduce non‑essential 
business travel and teleworking habits are reflected relative 
to 2019. By comparing GHG emissions, it can be seen that, 
between 2019 and 2023, emissions related to train travel 
increased by more than 70% while those related to air travel 
decreased by 40%, i.e.  a decrease of around 36% in total 
emissions related to train/plane between 2019 and 2023.

Coface is pursuing and stepping up its efforts to reduce 
business travel by reviewing the travel policy to favour the 
use of trains and by promoting remote meetings. This 
objective is sometimes difficult to implement given the 
poorly developed railway infrastructure in many countries in 
which Coface operates and long travel distances in certain 
countries, such as the United States. Post‑COVID, the 
creation of new types of employment such as remote 
workers (employees working for a given country but located 
in another country), which favours an increase in the 
number of employees working for the group, but located in 
the regions, adds an additional difficulty that needs to be 
monitored.

2 2 2 2 2
(1)

(2)

(2)

2

(2)

(2) (2)

(1) (1) (1) (1) (3) (3)

(1) (1) (3) (3)

(1) (3) (3)

(1) (3) (3)

(1) (3) (3)

these countries welcomed employees working for the 
Group who travel more often to join the head office and 
keep in touch with their teams in Bois‑Colombes;

●

long‑distance client visits also contributed to the increase 
in kilometres travelled in 2023.

●
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CCaarr  aanndd  ccoommmmuuttiinngg  ppoolliiccyy
As detailed in paragraph 6.4.1, Coface has implemented a 
vehicle policy since 2020.

Emissions related to the use of cars account for around 25% 
of Coface’s carbon footprint in terms of operations (vehicle 
fleet fuel, employee commuting, business travel in cars and 
emissions related to the manufacture of fleet cars) but 
account for around 45% of Coface’s action plan to reduce 
carbon emissions.

To reduce the environmental impacts of the Coface fleet, the 
action plan presented last year for 2025 is underpinned by 
several drivers:

After an initial regional review of the progress on the 
reduction plan related to car use, the Group CSR Committee 
decided to focus on key initiatives, for which targets will be 
strengthened. Each region’s contribution to the reduction 
plan will now be monitored on a quarterly basis as part of 
the Business Reviews conducted by the CEO with the 
regional directors.

To that end, a working group, chaired by the Director of the 
Mediterranean Africa region, was set up to collect in more 
detail the progress of the 11 countries with the largest vehicle 
fleets (scope later to be extended to 15 countries – i.e.  all 
countries with a fleet of 10+ vehicles) on the various actions. 
A 2025 projection was then established based on current 
trends.

With teleworking now implemented 50% worldwide, 
together with the occasional closure of offices in some 
countries and today’s more efficient vehicles, it is already 
possible to foresee a significant reduction in 
commuting‑related emissions in the next carbon 
assessment. But the large number of recruitments of sales 
staff with a company car in recent years will not allow Coface 
to leverage vehicle fleet reductions to reduce emissions by 
2025. As such, Coface will need to limit the increase in the 
number of cars in its fleet, in particular by offering 
alternatives to cars and strengthening its electrification 
objective by promoting electric cars in catalogues, if it is to 
offset the carbon shortfall.

The working group carried out an analysis of the maturity of 
countries with regard to electric‑car infrastructures with the 
aim of setting ambitious and personalised objectives on 
fleet electrification for each country concerned.

As the modal shift to public transport is difficult to measure 
and strengthen in some countries and is also complicated to 
manage at the Group level, it was decided that this initiative 
should always be firmly encouraged but not overseen by the 
working group, at least initially.

For France, for example, the weight of the fleet at 
December 31, 2023 was 127g according to the WLTP 
standard. Vehicle CO  emissions are rated at the time of 
purchase. As the fleet is renewed, the CO  emissions of 
vehicles are taken into account according to the new WLTP 
(Worldwide Harmonised Light Vehicle Test Procedure) 
calculation standard, which assigns an average of 20% to 
30% additional CO  emissions for the same combustion 
vehicle. In addition, diesel cars are still present in the fleet, 
but it is no longer possible to order them.

 

/ TABLE OF FUEL AND ELECTRICITY CONSUMPTION SINCE 2019
 

 

2020‑2023 REPORTING SCOPE:
FRANCE, GERMANY, ITALY, SPAIN, UNITED KINGDOM, POLAND, MOROCCO, NETHERLANDS, AUSTRIA, 

ROMANIA AND UNITED STATES

2019: FRANCE, 
GERMANY, ITALY, SPAIN, 

POLAND AND THE UK

  2023 2022 2021 2020

2019 
COMPARABLE

SCOPE 2019

Diesel and 
Super (litres) 698,817 654,088 521,631 538,505 817,116 708,905

Electricity 
(Mwh) 138 N/A N/A N/A N/A N/A

Eq. tonnes 
CO 2,111 1,743 1,387 1,437 2,948 1,847

(1) Data not published in 2019 but collected and calculated as part of the carbon assessment carried out in 2023 in respect of 2019.

the maintenance of remote working 2 to 3 days per week 
and additionally 4 weeks/year of 100% remote working, 
enabling the closure of offices and the elimination of 
commutes during this period;

●

raising employee awareness of the social and 
environmental impacts of the use of individual vehicles to 
promote a shift from cars to public transport;

●

the drafting of guidelines for the various countries to 
ensure that when offices move, the new location is 
strategically positioned with regard to public transport 
access;

●

the electrification of 10% of the vehicle fleet by 2025;●

reducing the number of cars in the Coface fleet by 
offering alternatives to employees (more attractive car 
allowances);

●

facilities offered to employees, in some countries, to have 
a small‑capacity company car during the year and lease/ 
replace their car with a higher‑capacity car during holiday 
periods.

●

2

2

2

(1)

2
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(Fuel (diesel and four‑star 
premium fuel) in litres)

2023 2022 2021 2020 2019
2019 VS. 

2023DDIIEESSEELL PPRREEMMIIUUMM TTOOTTAALL DIESEL PREMIUM TOTAL TOTAL TOTAL TOTAL

France 100,575* 72,611* 173,186 109,640* 56,922* 116655,,229955 137,374 115,197 166,930 +8.4%

Germany 154,963 68,745 223,708 168,201 51,070 221199,,227711 155,221 201,394 322,688 (31%)

Italy 84,117 17,152 101,269 77,715 8,397 8866,,111122 67,094 48,865 96,243 +5.2%

Spain 10,741 15,769 26,510 3,616 3,016 66,,663322 5,112 4,263 12,784 +107%

United Kingdom 0 211* 211 1,385 3,536 44,,992211 3,446 2,584 9,983 (98%)

Poland 2,478 63,153 65,631 2,328 70,209 7722,,553377 61,287 61,098 100,277 (35%)

Morocco 11,192* 2,579* 13,771 10,085 1,998 1122,,008833 14,010 10,755 10,802  +27%

Netherlands 0 40,695 40,695 0 29,487 2299,,448877 31,772 49,929 26,820  +52%

Austria 4,229* 15,146* 19,375 13,362 9,246 2222,,660088 16,174 25,979 25,979  (25%)

Romania 3,484 30,977 34,461 5,536 28,339 3333,,887755 30,141 18,442 44,610  (23%)

United States N/A 

* Value containing estimates.

(1) Data not published in 2019 but collected and calculated as part of the carbon assessment carried out in 2023 in respect of 2019.

(2) As the United States does not have a fleet of owned or leased vehicles, it does not report this indicator.

 

For Spain and the United Kingdom, the scope has been 
changed in the indicators in order to harmonise practices 
and align with other countries:

In addition, the emission factor used to calculate the CO
emissions related to diesel consumption was modified to 
align with that taken into account for France during Coface’s 
carbon assessment in 2023 in respect of 2019 (from 2.64 to 
3.1, resulting in a mechanical increase in emissions of 15% 
with equivalent consumption).

Electricity (Mwh)

2023

OFFICE NON‑OFFICE TTOOTTAALL

France 2.6 1.3 3.9

Germany 34* 36 70

Italy 0 3.6 3.6

Spain 0 0 0

United Kingdom 0 0 0

Poland 0 0 0

Morocco 0 0 0

Netherlands 0 61* 61*

Austria 0 0 0

Romania 0 0 0

United States N/A 

* Value containing estimates.

(1) As the United States does not have a fleet of owned or leased vehicles, it 
does not report this indicator.

 

For the electricity consumed by charging hybrid or electric 
fleet vehicles, several reasons can explain the data at 0: no 
charging station in the offices, consumption unable to be 
separated from the general consumption of the building, 
hybrid vehicles not rechargeable via  electricity, no 
reimbursement of non‑office charges yet.

Since 2022, the changes made to the Coface vehicle fleet 
have resulted in an increase in petrol consumption or 
electricity consumption for the charging of plug‑in hybrids 
or 100% electric cars (for the countries concerned) and the 
initiation of a decline in diesel consumption. Austria is a 
good example; diesel cars having been replaced in 2023 by 
petrol hybrid vehicles. The litres of fuel consumed shifted 
from diesel to petrol and their total decreased, as did the 
related emissions.

Looking beyond changes in scope, and despite the 
electrification of the fleet, fuel consumption has increased 
overall since 2021 with the lifting of pandemic‑related 
restrictions. This is explained by:

On a like‑for‑like basis between 2019 and 2023, the fuel 
consumption of the fleet decreased by 14% and the 
emissions generated by the fleet fell by 28%.

(1)

(1)

(1)

(1)

(2)

in Spain, we now count all the litres of fuel consumed by 
the fleet cars for which Coface pays. This includes the total 
consumption of Directors’ vehicles paid by Coface rather 
than client visits only, as was the case previously;

●

for the United Kingdom, until now all the fuel consumed 
by vehicles for which the Company has paid a car 
allowance, but which are not part of the Coface fleet, was 
counted. These vehicles are now excluded from the scope 
to include only the fleet of Coface vehicles (owned or 
leased).

●

2 

(1)

the resumption of visits by clients and other stakeholders;●

the return of employees to the office;●

the increase in the number of cars in some countries, 
linked to the increase in the workforce, mainly in 
information sales,

●
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iiiiii..  EEnneerrggyy
CCoonnssuummppttiioonn  iinnddiiccaattoorr
The Group’s energy consumption concerns lighting, air 
conditioning and heating of the premises. Electricity 
consumption for the charging of hybrid or 100% electric cars 
is included only if it cannot be isolated from the building’s 
overall energy consumption.

Between 2019 and 2025, Coface aims to reduce its GHG 
emissions generated by energy consumption. It will do so 
primarily through:

 

/ REPORTED ENERGY CONSUMPTION SINCE 2019 FOR THE REPORTING SCOPE
 

 

2020‑2023 REPORTING SCOPE:
FRANCE, GERMANY, ITALY, SPAIN, UNITED KINGDOM, POLAND, MOROCCO, NETHERLANDS, AUSTRIA, ROMANIA 

AND UNITED STATES

2019: FRANCE, 
GERMANY, ITALY, 

SPAIN, POLAND AND 
THE UK

 

2023 2022 2021 2020
2019   COMPARABLE 

SCOPE 2019

CONS. EQUIV. CO CONS. EQUIV. CO CONS. EQUIV. CO CONS. EQUIV. CO CONS. EQUIV. CO CONS. EQUIV. CO

Electricity 4,418 1,228 4,792 1,469 4,766 711 4,690 694 5,850  2,679  5,007 573

Gas 708 152 730  156  550  118  445  95  735  157  375  80 

District 
heating 2,237 238 N/A                  

Back‑up 
generators

24,304 80 N/A                  

Surface 
area 56,006 m 64,896 m 64,896 m 65,123 m N/A 34,776 m

(1) Data not published in 2019 but collected and calculated as part of the carbon assessment carried out in 2023 in respect of 2019.

(2) Data corrected retroactively in 2023.

 

Following an in‑depth review, Italy’s gas consumption was 
reclassified as “District heating” from 2023 and the historical 
data was retroactively corrected.

Changes in methodology should be noted in the 
calculation of equivalent CO  emissions:

To promote the transition to renewable energy contracts at 
Coface sites and thus contribute to financing the energy 
transition of countries, the Group has decided to postpone 
report on market‑based emissions for countries with 100% 
renewable energy, i.e.  Germany and Spain (since 
November 2023 in all offices).

a 30% reduction in total office space;●

the optimisation of offices according to the number of 
employees on site;

●

the enhanced use of heating and air conditioning.●

(1)

2 2 2 2 2 2

(1) (1)

(2) (2) (2) (2) (2) (2) (1)(2) (1)(2) (2) (2)

2 2 2 2 2

2

the emissions factors used up to now for electricity for 
countries outside France only took into account 
emissions related to power‑plant combustion (Scope 2 for 
electricity). Upstream and downstream emissions were 
added in order to align with the approach used in France 
up to now, but also as part of the carbon assessment 
carried out in 2019. This methodological change 
automatically increases emissions related to electricity 
consumption by 50% for countries with equal 
consumption (excluding France, where the basis is 
comparable);

●

the same emissions factor was used for gas consumption 
for all countries. Coface now uses one emissions factor for 
France, one for other European countries, and one for 
countries outside Europe. The objective once again is to

●

better reflect reality and align with the calculations 
made to carry out the 2019 carbon assessment;

for electricity, with a view to the upcoming application of 
the GHG Protocol, emissions can now be calculated in 
two ways:

●

location‑based methodology: emissions are 
calculated based on the emissions intensity of the 
local network where the electricity is used,

i.

market‑based methodology: emissions are calculated 
based on electricity specifically purchased by the 
organisation, often in the form of contracts or 
instruments such as Renewable Energy Certificates 
(RECs).

ii.
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(Consumption 
MWh)

2023 2022 2021 2020 2019
% CHANGE

2023 VS. 2019

EELLEECC--
  TTRRIICCIITTYY
  

GAS
DDIISSTTRRIICCTT  
HHEEAATTIINNGG

EELLEECC--
  TTRRIICCIITTYY
  

GGAASS
EELLEECC--

  TTRRIICCIITTYY
  

GGAASS
EELLEECC--

  TTRRIICCIITTYY
  

GGAASS
EELLEECC--

  TTRRIICCIITTYY
  

GGAASS
EELLEECC--

  TTRRIICCIITTYY
  

GGAASS

France 1,592* 333 N/A 1,703 303 1,599 245 1,507 165 1,836 205 (13%) 62%

Germany 1,670* N/A 1,688* 1,727 N/A 1,714 N/A 1,673 N/A 1,960 N/A (15%) N/A

Italy 280* N/A 549* 280 N/A  288 N/A  286 N/A  427 N/A  (34%) N/A

Spain 180* N/A N/A 213 N/A 295* N/A 317 N/A 469 N/A (62%) N/A

United 
Kingdom 62* 56* N/A 174* 150 186* 150 179 171 210 170 (70%) (67%)

Poland 75 N/A N/A 88* N/A 107* N/A 123 N/A 104 N/A (28%) N/A

Morocco 70 N/A N/A 65 N/A 81 N/A 68 N/A 99  N/A (29%) N/A

Netherlands 141* N/A N/A 157* N/A 203* N/A 192 N/A 192  N/A (27%) N/A

Austria 71* N/A N/A 78 N/A 72 N/A 93 N/A 155  N/A (54%) N/A

Romania 193* 305* N/A 214* 263* 110 138 91 93 238  348  (19%) (12%)

United States 83* 14* N/A 92* 14 110 17 159 17 158  12  (47%) 17%

* Value containing estimates.

(1) Data not published in 2019 but collected and calculated as part of the carbon assessment carried out in 2023 in respect of 2019.

(2) The data were corrected in 2023 retroactively in respect of FY 2022.

 

Electricity consumption fell by 8% in 2023 due to the 
measures taken to achieve the emission reduction targets, 
including the reduction in the surface area of premises 
(mainly in the United Kingdom and Spain), the weeks of 
total office closures in summer in Poland, and the reduction 
in heating and air conditioning by 2 °C in France. In addition, 
there was an electrical failure in the Bois‑Colombes building 
in France that lasted one month (during which the main 
back‑up fuel generators ensured the necessary electricity 
consumption).

Total gas consumption decreased slightly, a result of the 
closed offices in the UK that used gas.

On a like‑for‑like basis, electricity and gas consumption fell 
by nearly 22% compared with 2019.

Two new types of energy consumption are reported in 2023:

In terms of related emissions for 2023, the valuation of 
market‑based emissions for renewable energy (mainly in 
Germany) offsets the mechanical increase linked to the 
change in emissions factors and the use of back‑up 
generators in France.

 

iivv..  FFiixxeedd  aasssseettss
/ TABLE LISTING FIXED‑ASSET SURFACE AREAS IN 

11 COUNTRIES

Country M  IN 2023 M  IN 2022

France 18,135 18,882

Germany 16,973 21,488

Italy 4,400 4,981

Spain 1,820 1,820 

United Kingdom 489 971

Poland 2,535 2,535

Morocco 2,305 2,305 

Netherlands 2,000 2,000 

Austria 1,595 1,595 

Romania 2,432 2,432 

United States 3,322 4,296

(1) Corrections were made to data published in 2022.

 

For Italy, completely empty and unused spaces were taken 
into account until now in the reported surface area. These 
spaces are now excluded, in line with the surface area used 
in the carbon assessment carried out in 2023.

To limit the environmental impact of fixed assets, Coface has 
committed to reducing office space by 30% in all 
58 countries between 2019 and 2025. Significant reduction 
efforts have already been made in several regions following 
the introduction of teleworking or flex offices. After Spain in 
mid‑2022, the United Kingdom moved to premises nearly 
twice as small in 2023 and an office was closed in the United 
States. France and Germany have also returned or sub‑let 
part of their premises. As this is starting to be reflected in 
the figures, these actions help to naturally reduce electricity, 
heating and air conditioning consumption.

Coface also plans to increase the lease term of electric fleet 
vehicles (+1 year) to maximise the vehicle use period and 
exceed the carbon footprint depreciation period related to 
their production. Coface has chosen not to extend the 
contract term for internal‑combustion cars in order not to 
slow down the electrification of the fleet.

(2) (2) (2) (2)

(1)

(1)

(1)

(1) (1)

(1) (1)

the consumption of heating‑fuel back‑up generators: 
used in France to compensate for the electrical failure;

●

urban heating/air conditioning networks (“district 
heating”): used in Germany and Italy (replacing what was 
previously counted as gas consumption).

●

2 2

(1)

(1)

(1)

(1)

(1)
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6.5 DRIVING THE CULTURE

To succeed in the approaches presented in reference to the 
first three pillars of the CSR strategy, Coface has 
implemented a cornerstone initiative called “DDrriivviinngg  tthhee  
ccuullttuurree” aimed at structuring the Group’s ESG approach and 
developing a robust culture of responsibility among all 
Coface’s stakeholders through a communication plan.

GGoovveerrnnaannccee  rreevviieewweedd
Coface introduced a CSR governance system in 2022 mainly 
based on a network of CSR champions in the various regions 
and a CSR Committee including all the members of the 
Executive Committee and chaired by the CEO. The Group 
CSR Manager also attends Group Risk Committee Meetings 
to ensure that ESG issues are properly taken into account at 
Coface. The role of champions is to communicate on the 
CSR strategy within their region and to collect ideas or

questions from employees. The champions also organise 
awareness‑raising initiatives or workshops in the regions, 
work together with the Communication Department and 
the regional management, and help with the 
implementation of the emissions reduction plan in the 
regions.

The role of the Group CSR Committee is to coordinate Group 
and regional initiatives while steering Coface’s 
environmental and social ambitions and progress at each 
level of the organisation.

The Board of Directors is regularly informed about the CSR 
strategy, particularly through the Nomination, 
Compensation and CSR Committee. The Board monitors the 
progress of the initiatives launched in this context.

 

BOARD OF DIRECTORS
Ensure the integration of CSR
into the company's strategy

EXECUTIVE COMMITTEE
Challenge the strategy,

assess business opportunities

Ensure the proper execution
of the roadmap

GROUP CSR COMMITTEE  
Coordinate group and regional initiatives 

Drive the group's environmental
and social ambitions and monitor

progress at each level of the organization 

CGRCC
Risk department

 
Ensure sustainability

risk integration

Carole LYTTON
Group General Secretary

CSR Sponsor

Émilie BERTHOLON
Group CSR manger

 
Develop and deploy

CSR strategy

CSR CHAMPIONS  
Animate CSR initiatives in the regions
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To strengthen the development of a responsible culture at 
each level of the organisation, some regions, such as Latin 
America, have sought out CSR correspondents in each of 
their countries.

CCoonnttiinnuuoouuss  aawwaarreenneessss‑‑rraaiissiinngg
In June 2023, Coface organised its strategic seminar, known 
as the Leadership Meeting, bringing together all Senior 
Management members (Top 200). One of the four 
workshops of this seminar was dedicated to Coface’s 
decarbonisation strategy, mainly for credit insurance 
products.

As in the previous two years, Coface took advantage of the 
three European Sustainable Development weeks in 
September and October to organise conferences aimed at:

In the same period, a CSR challenge was launched at the 
Company comprising five phases, each one including photo/ 
video challenges or sporting challenges, quizzes, surveys 
and links to further information the various topics,

ranging from the IPCC report and soft mobility to ecology in 
the office, digital pollution and responsible consumption.

In addition to this challenge, and the Diversity, Equity and 
Inclusion challenge held earlier in the year, numerous local 
initiatives aimed at promoting daily sports activities were 
organised. For the CSR challenge, for example, the 203 
participating teams completed a total of 110,933,000 steps 
(equivalent to 2054 marathons or 86,600 kilometres) over a 
three‑week period around the world.

In November 2023, a mandatory e‑learning module was 
launched in eight languages to raise employee awareness of 
environmental issues worldwide. The objective was to 
understand concepts such as the greenhouse effect, GHGs 
and their consequences, carbon sinks, and complex subjects 
including carbon neutrality issues. The course also covered 
the four business sectors with the highest carbon emissions 
and measures for fighting against climate change. In 
addition, the module served to remind all employees of 
Coface’s plan to reduce GHG emissions. One month after 
launch, more than 95% of employees had completed the 
training, in line with the target.

Lastly, in 2023, Coface launched a structuring project to 
prepare for the new Corporate Sustainability Reporting 
Directive (CSRD). It began with an initial comparison 
between the items published in the 2022 annual report and 
the requirements of the regulation, and then launched the 
construction of a dual materiality matrix in collaboration 
with Coface’s various stakeholders. This project will continue 
throughout 2024 with a view to producing the first 
sustainability report within the meaning of the CSRD in 
2025, in respect of the 2024 financial year.

6.6 EUROPEAN TAXONOMY

Pursuant to EU Regulation 2020/852 of June 18, 2020, known 
as the “Taxonomy Regulation”, Coface is required, when 
closing its 2023 financial statements, to publish the 
information provided for in Article 8 of said regulation, 
supplemented by the Commission Delegated Regulation of 
July 6, 2021.

The European Taxonomy classifies economic activities 
having a positive impact on the environment.

The objective is to direct investments towards activities 
considered as environmentally sustainable with a view to 
achieving carbon neutrality by 2050.

The Taxonomy Regulation identifies economic activities that 
contribute substantially to six environmental objectives:

On January 1, 2024 (based on the 2023 financial year), 
Coface's regulatory obligation concerns the publication of 
information relating to eligible activities aligned with the 
European Taxonomy under the first two environmental 
objectives in force; and also the publication of information 
relating to eligible activities under the other four 
environmental objectives.

As a reminder, an aligned activity must:

CCoonnffeerreennccee  11::  reviewing Coface’s greenhouse gas 
emissions reduction plan, and in particular the 
commercial exclusion policy and details of the reduction 
plan in operations;

●

CCoonnffeerreennccee  22:: discussing decarbonisation drivers in major 
sectors such as metallurgy, plastics and construction with 
Araceli Fernandez Pales, process engineer and energy 
analyst at the International Energy Agency;

●

CCoonnffeerreennccee  33::  “deconstructing accepted ideas on the 
ecological transition”, presented by Christina Stuart and 
Clément Mallet, sector experts at Carbone4 and Carbone4 
Finance.

●

Climate change mitigation;1.

Climate change adaptation;2.

The sustainable use and protection of water and marine 
resources;

3.

The transition to a circular economy;4.

Pollution prevention and control;5.

The protection and restoration of biodiversity and 
ecosystems.

6.

Be eligible for the European Taxonomy;●

Contribute substantially to one or more of the 
environmental objectives;

●

Do Not Cause Significant Harm to any of the 
environmental objectives (DNSH);

●

Carried out in compliance with certain minimum 
guarantees (human and social rights).

●
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6.6.1 Investment indicator

According to the European Commission FAQ published in 
December 2021, insurers are obliged to publish the 
information required by the European Taxonomy regulation 
based on the real information published by companies.

For fiscal year 2023, Coface will publish two regulatory ratios 
for the investment ratio, namely a weighted ratio based on 
revenue (CA) and a weighted ratio based on capital 
expenditure (CAPEX).

The investment ratios published below are based on the 
actual data reported by the companies. The ratio 
corresponds to the amounts of assets aligned (in market 
value) with the European Taxonomy regarding the first two 
climate objectives (climate change mitigation and 
adaptation) relative to the market value of the covered 
assets.

 

RReegguullaattoorryy  iinnvveessttmmeenntt  rraattiioo  rreeppoorrtteedd  bbaasseedd  oonn  rreevveennuuee
BASED ON REVENUE MARKET VALUE (in €)

The weighted average value of all the investments of insurance or reinsurance undertakings that are directed at funding, 
or are associated with Taxonomy‑aligned economic activities (including green bonds) relative to the value of total assets 
covered by the KPI 74,126,460

The monetary value of assets covered by the KPI. Excluding investments in sovereign entities. 1,956,821,112

REGULATORY INVESTMENT RATIO INCLUDING TAXONOMY‑ALIGNED GREEN BONDS (AS A % OF COVERED 
ASSETS) 3.8%

 
The exposure to Taxonomy‑aligned economic activities (including aligned green bonds) of Coface’s investment portfolio 
amounts to 3.8% of covered assets, based on actual data weighted by the companies’ revenue.

 

BREAKDOWN OF NUMERATOR MARKET VALUE (in €)
% OF EXPOSURES 

ALIGNED

Value of Taxonomy‑aligned exposures to non‑financial undertakings subject to Articles 19a and 29a of 
Directive 2013/34/EU 20,140,110 27%

Value of Green Bonds whose economic activities are aligned with the Taxonomy 53,986,350 73%

NUMERATOR TOTAL (=EXPOSURE TO TAXONOMY‑ALIGNED ECONOMIC ACTIVITIES - 
INCLUDING ALIGNED GREEN BONDS) 74,126,460 100%

 

BREAKDOWN OF THE DENOMINATOR MARKET VALUE (in €) % OF COVERED ASSETS

The percentage of derivatives relative to total assets covered by the KPI. 147,633 0%

The proportion of exposures to financial and non‑financial undertakings not subject to Articles 19a 
and 29a of Directive 2013/34/EU over total assets covered by the KPI 1,290,613,890 66%

The proportion of Taxonomy‑aligned exposures to financial and non‑financial undertakings subject to 
Articles 19a and 29a of Directive 2013/34/EU over total assets covered by the KPI 123,754,628 6%

The proportion of exposures to other counterparties over total assets covered by the KPI 542,304,962 28%

TOTAL DENOMINATOR (=COVERED ASSETS) 1,956,821,112 100%

   
INDICATOR OF ELIGIBILITY FOR THE TAXONOMY MARKET VALUE (in €) % OF COVERED ASSETS

Share of exposures to economic activities not eligible for Taxonomy, relative to total assets covered by 
the KPI 1,887,538,814 96%

Share of exposure to Taxonomy‑eligible economic activities in total assets covered by the KPI 69,282,298 4%

TOTAL DENOMINATOR (=COVERED ASSETS) 1,956,821,112 100%

 

EXPOSURE TO ECONOMIC ACTIVITIES ELIGIBLE FOR THE TAXONOMY MARKET VALUE (in €)
% OF ELIGIBLE 

EXPOSURES

Value of all investments that finance economic activities eligible for the Taxonomy and aligned with 
the Taxonomy 20,140,110 29%

Value of all investments that finance economic activities eligible for Taxonomy but not aligned with 
Taxonomy 49,142,188 71%

TOTAL EXPOSURES ELIGIBLE FOR THE TAXONOMY 69,282,298 100%



  UNIVERSAL REGISTRATION DOCUMENT 2023

06 STATEMENT ON NON‑FINANCIAL PERFORMANCE
EUROPEAN TAXONOMY

330044

BREAKDOWN OF REGULATORY INVESTMENT RATIO 
 BY ENVIRONMENTAL OBJECTIVE BASED ON REVENUE (CA)
 

MARKET VALUE (in €) As a %

(1) Climate change mitigation 15,606,664 77%

(2) Climate change adaptation 1,576,198 8%

(3) Sustainable use and protection of water and marine resources N/A N/A

(4) Transition to a circular economy N/A N/A

(5) Pollution prevention and control N/A N/A

(6) Protection and restoration of biodiversity and ecosystems N/A N/A

REGULATORY INVESTMENT RATIO (EXCLUDING ALIGNED GREEN BONDS) 20,140,110 100%

 
(1) CLIMATE CHANGE MITIGATION MARKET VALUE (in €) In %

Transitional activities 304,483 4%

Enabling activities 7,665,360 96%

  7,969,842 100%

 
(2) CLIMATE CHANGE ADAPTATION MARKET VALUE (in €) In %

Enabling activities 1,403,353 100%

  1,403,353 100%

 

RReegguullaattoorryy  iinnvveessttmmeenntt  rraattiioo  rreeppoorrtteedd  bbaasseedd  oonn  CCAAPPEEXX
BASED ON CAPEX MARKET VALUE (in €)

Weighted average value of all the investments of insurance or reinsurance undertakings that are directed at funding, or 
are associated with Taxonomy‑aligned economic activities relative to the value of total assets covered by the KPI 44,407,109

Monetary value of assets covered by the KPI. Excluding investments in sovereign entities 1,956,821,112

REGULATORY INVESTMENT RATIO (AS A % OF COVERED ASSETS) 2.3%

 

Exposure to economic activities aligned with the Taxonomy for Coface’s investment portfolio amounts to 2.3% of covered 
assets, based on actual data weighted by companies’ capital expenditure.

 

BREAKDOWN OF NUMERATOR MARKET VALUE (in €)
% OF EXPOSURES 

ALIGNED

Value of Taxonomy‑aligned exposures to non‑financial undertakings subject to Articles 19a and 29a of 
Directive 2013/34/EU 44,407,109 100%

NUMERATOR TOTAL (=EXPOSURE TO ECONOMIC ACTIVITIES ALIGNED WITH THE TAXONOMY) 44,407,109 100%

 
BREAKDOWN OF THE DENOMINATOR MARKET VALUE (in €) % OF COVERED ASSETS

Percentage of derivatives relative to total assets covered by the KPI 147,633 0%

Share of exposures to financial and non‑financial companies not subject to Articles 19a and 29a of 
Directive 2013/34/EU, as a proportion of total assets covered by the KPI 1,290,613,890 66%

Share of exposures to financial and non‑financial companies subject to Articles 19a and 29a of 
Directive 2013/34/EU, as a proportion of total assets covered by the KPI 123,754,628 6%

Exposure to other counterparties and assets as a proportion of total assets covered by KPI 542,304,962 28%

TOTAL DENOMINATOR (=COVERED ASSETS) 1,956,821,112 100%

 
INDICATOR OF ELIGIBILITY FOR THE TAXONOMY MARKET VALUE (in €) % OF COVERED ASSETS

Share of exposures to economic activities not eligible for Taxonomy, relative to total assets covered by 
KPI
  1,849,381,303 95%

Share of exposure to Taxonomy‑eligible economic activities in total assets covered by KPI 107,439,809 5%

TOTAL DENOMINATOR (=COVERED ASSETS) 1,956,821,112 100%
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EXPOSURE TO ECONOMIC ACTIVITIES ELIGIBLE FOR THE TAXONOMY MARKET VALUE (in €)
% OF ELIGIBLE 

EXPOSURES

Value of all the investments that are funding Taxonomy eligible economic activities, and taxonomy 
aligned 44,407,109 41%

Value of all the investments that are funding Taxonomy eligible economic activities, but not 
taxonomy aligned 63,032,700 59%

TOTAL EXPOSURES ELIGIBLE FOR THE TAXONOMY 107,439,809 100%

 
BREAKDOWN OF REGULATORY INVESTMENT RATIO BY ENVIRONMENTAL OBJECTIVE BASED ON CAPEX MARKET VALUE (in €) As a %

(1) Climate change mitigation 39,873,004 90%

(2) Climate change adaptation 4,386,869 10%

(3) Sustainable use and protection of water and marine resources N/A N/A

(4) Transition to a circular economy N/A N/A

(5) Pollution prevention and control N/A N/A

(6) Protection and restoration of biodiversity and ecosystems N/A N/A

REGULATORY INVESTMENT RATIO 44,407,109 100%

 
(1) CLIMATE CHANGE MITIGATION MARKET VALUE (in €) %

Transitional activities 628,613 4%

Enabling activities 15,499,576 96%

  16,128,189 100%

 
(2) CLIMATE CHANGE ADAPTATION MARKET VALUE (in €) %

Enabling activities 3,650,162 100%

  3,650,162 100%

 

SShhaarree  ooff  iinnvveessttmmeennttss  iinn  ttaaxxoonnoommyy‑‑eelliiggiibbllee  aaccttiivviittiieess  
uunnddeerr  tthhee  ffoouurr  ootthheerr  eennvviirroonnmmeennttaall  oobbjjeeccttiivveess
Given the lack of actual data reported by companies, Coface is

not in a position to determine investments in taxonomy‑eligible 
activities under the other four environmental objectives. Coface 
will publish this information when actual data reported by 
companies becomes available.

 

SHARE OF INVESTMENTS IN ACTIVITIES ELIGIBLE FOR TAXONOMY UNDER THE OTHER FOUR ENVIRONMENTAL 
OBJECTIVES, BASED ON REVENUE MARKET VALUE (in €) As a %

(3) Sustainable use and protection of water and marine resources N/A N/A

(4) Transition to a circular economy N/A N/A

(5) Pollution prevention and control N/A N/A

(6) Protection and restoration of biodiversity and ecosystems  N/A N/A

N/A: NOT AVAILABLE BY OUR DATA PROVIDER N/A N/A

 
SHARE OF INVESTMENTS IN TAXONOMY‑‑ELIGIBLE ACTIVITIES UNDER THE OTHER FOUR ENVIRONMENTAL 
OBJECTIVES, BASED ON CAPITAL EXPENDITURE (CAPEX) MARKET VALUE (in €) As a %

(3) Sustainable use and protection of water and marine resources N/A N/A

(4) Transition to a circular economy  N/A N/A

(5) Pollution prevention and control N/A N/A

(6) Protection and restoration of biodiversity and ecosystems  N/A N/A

N/A: NOT AVAILABLE BY OUR DATA PROVIDER N/A N/A

 

MMeetthhooddoollooggyy
In accordance with Article 7.1 of Commission Delegated 
Regulation (EU) 2021/2139:

covered assets (ratio denominator) correspond to the total 
invested assets including exposures to cash and cash 
equivalents, excluding exposures to central governments, 
central banks and supranational issuers;

●

derivatives and investments in companies not subject to 
the NFRD and non‑EU companies are excluded from the 
numerator of the key indicators but are included in the 
denominator;

●

exposures to assets eligible for the European Taxonomy 
concern corporate bonds, listed equities and cash and 
cash equivalents.

●
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All Taxonomy data has been transmitted and checked by 
our asset manager Amundi. The Amundi Taxonomy 
methodology was audited by Coface in 2022.

The breakdown of environmental objectives on climate 
change mitigation and adaptation cannot be added up to 
calculate total aligned revenue and total aligned investment

expenditure. Companies sometimes report only on the total, 
and not on detail by environmental objective. In addition, 
revenue, as well as capital expenditure, can be considered to 
be both aligned with the objective of climate change 
mitigation and adaptation to climate change. The addition 
of the two factors would thus result in double counting.

 

INVESTMENT PORTFOLIO MARKET VALUE (in €) % OF TOTAL PORTFOLIO

Covered assets 1,956,821,112 58%

Exposure to sovereign and similar issuers 1,391,641,178 42%

TOTAL INVESTMENT PORTFOLIO 3,348,462,290 100%

 

NNuucclleeaarr  eenneerrggyy  aanndd  ffoossssiill  ggaass
According to the European Commission’s FAQ, financial companies must report on nuclear and fossil gas activities by 
completing templates 1, 2, 3, 4 and 5 of the Complementary Delegated Act on Gas and Nuclear Activities.

TTeemmppllaattee  11::  AAccttiivviittiieess  rreellaatteedd  ttoo  nnuucclleeaarr  eenneerrggyy  aanndd  ffoossssiill  ggaass
Given the patchy actual data (reported by companies), Coface has filled in template 1 using a conservative and cautious 
approach. Coface will publish this information when the actual data reported by companies is available and complete.

LINE NUCLEAR ENERGY RELATED ACTIVITIES

1 The Company carries out, funds or has exposures to research, development, demonstration and deployment of innovative 
electricity generation facilities that produce energy from nuclear processes with minimal waste from the fuel cycle

Yes

2 The Company carries out, funds or has exposures to construction and safe operation of new nuclear installations to produce 
electricity or process heat, including for the purposes of district heating or industrial processes such as hydrogen production, 
as well as their safety upgrades, using best available technologies

Yes

3 The Company carries out, funds or has exposures to safe operation of existing nuclear installations that produce electricity or 
process heat, including for the purposes of district heating or industrial processes such as hydrogen production from nuclear 
energy, as well as their safety upgrades.

Yes

  FOSSIL GAS ACTIVITIES 

4 The Company carries out, funds or has exposures to construction or operation of electricity generation facilities that produce 
electricity using fossil gaseous fuels

Yes

5 The Company carries out, funds or has exposures to construction, refurbishment, and operation of combined heat/cool and 
power generation facilities using fossil gaseous fuels. 

Yes

6 The Company carries out, funds or has exposures to construction, refurbishment and operation of heat generation facilities 
that produce heat/cool using fossil gaseous fuels 

Yes
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TTeemmppllaattee  22::  TTaaxxoonnoommyy‑‑aalliiggnneedd  eeccoonnoommiicc  aaccttiivviittiieess  ((ddeennoommiinnaattoorr))  bbaasseedd  oonn  rreevveennuuee
Given the fragmented actual data (reported by companies), 
Coface is not in a position to communicate the breakdown of 
economic activities aligned with the Taxonomy referred to in

lines 1 to 6. Coface will publish this information when the actual 
data reported by companies is available and complete.

LINE ECONOMIC ACTIVITIES

AMOUNT AND PROPORTION (INFORMATION MUST BE PRESENTED 
IN MONETARY AMOUNT AND AS A PERCENTAGE)

CCM + CCA
CLIMATE CHANGE 
MITIGATION (CCM)

CLIMATE CHANGE 
ADAPTATION (CCA)

AMOUNT % AMOUNT % AMOUNT %

1 Amount and proportion of taxonomy‑aligned economic activity referred 
to in Section 4.26 of Annexes I and II to Delegated Regulation 2021/2139 in 
the denominator of the applicable KPI            

2 Amount and proportion of taxonomy‑aligned economic activity referred 
to in Section 4.27 of Annexes I and II to Delegated Regulation 2021/2139 in 
the denominator of the applicable KPI            

3 Amount and proportion of taxonomy‑aligned economic activity referred 
to in Section 4.28 of Annexes I and II to Delegated Regulation 2021/2139 in 
the denominator of the applicable KPI            

4 Amount and proportion of taxonomy‑aligned economic activity referred 
to in Section 4.29 of Annexes I and II to Delegated Regulation 2021/2139 in 
the denominator of the applicable KPI            

5 Amount and proportion of taxonomy‑aligned economic activity referred 
to in Section 4.30 of Annexes I and II to Delegated Regulation 2021/2139 in 
the denominator of the applicable KPI            

6 Amount and proportion of taxonomy‑aligned economic activity referred 
to in Section 4.31 of Annexes I and II to Delegated Regulation 2021/2139 in 
the denominator of the applicable KPI            

7 Amount and proportion of other taxonomy‑aligned economic activities not 
referred to in rows 1 to 6 above in the denominator of the applicable KPI 74,126,460 3.8% 74,126,460 3.8% 0 0%

8 Total applicable KPI 1,956,821,112 100% 1,956,821,112 100% 1,956,821,112 100%

 

TTeemmppllaattee  22::  TTaaxxoonnoommyy‑‑aalliiggnneedd  eeccoonnoommiicc  aaccttiivviittiieess  ((ddeennoommiinnaattoorr))  bbaasseedd  oonn  CCAAPPEEXX

LINE ECONOMIC ACTIVITIES

AMOUNT AND PROPORTION (INFORMATION MUST BE PRESENTED 
IN MONETARY AMOUNT AND AS A PERCENTAGE)

CCM + CCA
CLIMATE CHANGE 
MITIGATION (CCM)

CLIMATE CHANGE 
ADAPTATION (CCA)

AMOUNT % AMOUNT % AMOUNT %

1 Amount and proportion of taxonomy‑aligned economic activity referred 
to in Section 4.26 of Annexes I and II to Delegated Regulation 2021/2139 in 
the denominator of the applicable KPI            

2 Amount and proportion of taxonomy‑aligned economic activity referred 
to in Section 4.27 of Annexes I and II to Delegated Regulation 2021/2139 in 
the denominator of the applicable KPI            

3 Amount and proportion of taxonomy‑aligned economic activity referred 
to in Section 4.28 of Annexes I and II to Delegated Regulation 2021/2139 in 
the denominator of the applicable KPI            

4 Amount and proportion of taxonomy‑aligned economic activity referred 
to in Section 4.29 of Annexes I and II to Delegated Regulation 2021/2139 in 
the denominator of the applicable KPI            

5 Amount and proportion of taxonomy‑aligned economic activity referred 
to in Section 4.30 of Annexes I and II to Delegated Regulation 2021/2139 in 
the denominator of the applicable KPI            

6 Amount and proportion of taxonomy‑aligned economic activity referred 
to in Section 4.31 of Annexes I and II to Delegated Regulation 2021/2139 in 
the denominator of the applicable KPI            

7 Amount and proportion of other taxonomy‑aligned economic activities not 
referred to in rows 1 to 6 above in the denominator of the applicable KPI 44,407,109 2.3% 44,407,109 2.3% 0 0%

8 Total applicable KPI 1,956,821,112 100% 1,956,821,112 100% 1,956,821,112 100%
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TTeemmppllaattee  33::  TTaaxxoonnoommyy‑‑aalliiggnneedd  eeccoonnoommiicc  aaccttiivviittiieess  ((nnuummeerraattoorr))  bbaasseedd  oonn  rreevveennuuee
Given the fragmented actual data (reported by companies), 
Coface is not in a position to communicate the breakdown 
of economic activities aligned with the Taxonomy referred to

in lines 1 to 6. Coface will publish this information when the 
actual data reported by companies is available and 
complete.

 

LINE ECONOMIC ACTIVITIES

AMOUNT AND PROPORTION (INFORMATION MUST BE PRESENTED 
IN MONETARY AMOUNT AND AS A PERCENTAGE)

CCM + CCA
CLIMATE CHANGE 
MITIGATION (CCM)

CLIMATE CHANGE 
ADAPTATION (CCA)

AMOUNT % AMOUNT % AMOUNT %

1 Amount and proportion of taxonomy‑aligned economic activity 
referred to in Section 4.26 of Annexes I and II to Delegated 
Regulation 2021/2139 in the numerator of the applicable KPI            

2 Amount and proportion of taxonomy‑aligned economic activity 
referred to in Section 4.27 of Annexes I and II to Delegated 
Regulation 2021/2139 in the numerator of the applicable KPI            

3 Amount and proportion of taxonomy‑aligned economic activity 
referred to in Section 4.28 of Annexes I and II to Delegated 
Regulation 2021/2139 in the numerator of the applicable KPI            

4 mount and proportion of taxonomy‑aligned economic activity 
referred to in Section 4.29 of Annexes I and II to Delegated 
Regulation 2021/2139 in the numerator of the applicable KPI            

5 Amount and proportion of taxonomy‑aligned economic activity 
referred to in Section 4.30 of Annexes I and II to Delegated 
Regulation 2021/2139 in the numerator of the applicable KPI            

6 Amount and proportion of taxonomy‑aligned economic activity 
referred to in Section 4.31 of Annexes I and II to Delegated 
Regulation 2021/2139 in the numerator of the applicable KPI            

7 Amount and proportion of other taxonomy‑aligned economic 
activities not referred to in rows 1 to 6 above in the numerator of the 
applicable KPI 74,126,460 100% 74,126,460 100% 0 0%

8 Total amount and proportion of taxonomy‑aligned economic 
activities in the numerator of the applicable KPI 74,126,460 100% 74,126,460 100% 74,126,460 100%

 

TTeemmppllaattee  33::  TTaaxxoonnoommyy‑‑aalliiggnneedd  eeccoonnoommiicc  aaccttiivviittiieess  ((nnuummeerraattoorr))  bbaasseedd  oonn  CCAAPPEEXX

LINE ECONOMIC ACTIVITIES

AMOUNT AND PROPORTION (INFORMATION MUST BE PRESENTED 
IN MONETARY AMOUNT AND AS A PERCENTAGE)

CCM + CCA
CLIMATE CHANGE 
MITIGATION (CCM)

CLIMATE CHANGE 
ADAPTATION (CCA)

AMOUNT % AMOUNT % AMOUNT %

1 Amount and proportion of taxonomy‑aligned economic activity referred to in 
Section 4.26 of Annexes I and II to Delegated Regulation 2021/2139 in the 
numerator of the applicable KPI            

2 Amount and proportion of taxonomy‑aligned economic activity referred to in 
Section 4.27 of Annexes I and II to Delegated Regulation 2021/2139 in the 
numerator of the applicable KPI            

3 Amount and proportion of taxonomy‑aligned economic activity referred to in 
Section 4.28 of Annexes I and II to Delegated Regulation 2021/2139 in the 
numerator of the applicable KPI            

4 mount and proportion of taxonomy‑aligned economic activity referred to in 
Section 4.29 of Annexes I and II to Delegated Regulation 2021/2139 in the 
numerator of the applicable KPI            

5 Amount and proportion of taxonomy‑aligned economic activity referred to in 
Section 4.30 of Annexes I and II to Delegated Regulation 2021/2139 in the 
numerator of the applicable KPI            

6 Amount and proportion of taxonomy‑aligned economic activity referred to in 
Section 4.31 of Annexes I and II to Delegated Regulation 2021/2139 in the 
numerator of the applicable KPI            

7 Amount and proportion of other taxonomy‑aligned economic activities not 
referred to in rows 1 to 6 above in the numerator of the applicable KPI 44,407,109 100% 44,407,109 100% 0 0%

8 Total amount and proportion of taxonomy‑aligned economic activities in the 
numerator of the applicable KPI 44,407,109 100% 44,407,109 100% 44,407,109 100%
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TTeemmppllaattee  44::  TTaaxxoonnoommyy‑‑eelliiggiibbllee  bbuutt  nnoott  ttaaxxoonnoommyy‑‑aalliiggnneedd  eeccoonnoommiicc  aaccttiivviittiieess  bbaasseedd  oonn  rreevveennuuee

LINE ECONOMIC ACTIVITIES

AMOUNT AND PROPORTION (INFORMATION MUST BE PRESENTED 
IN MONETARY AMOUNT AND AS A PERCENTAGE)

CCM + CCA
CLIMATE CHANGE 
MITIGATION (CCM)

CLIMATE CHANGE 
ADAPTATION (CCA)

AMOUNT % AMOUNT % AMOUNT %

1 Amount and proportion of taxonomy‑eligible but not taxonomy‑aligned 
economic activity referred to in Section 4.26 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the applicable KPI            

2 Amount and proportion of taxonomy‑eligible but not taxonomy‑aligned 
economic activity referred to in Section 4.27 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the applicable KPI            

3 Amount and proportion of taxonomy‑eligible but not taxonomy‑aligned 
economic activity referred to in Section 4.28 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the applicable KPI            

4 Amount and proportion of taxonomy‑eligible but not taxonomy‑aligned 
economic activity referred to in Section 4.29 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the applicable KPI            

5 Amount and proportion of taxonomy‑eligible but not taxonomy‑aligned 
economic activity referred to in Section 4.30 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the applicable KPI            

6 Amount and proportion of taxonomy‑eligible but not taxonomy‑aligned 
economic activity referred to in Section 4.31 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the applicable KPI            

7 Amount and proportion of other taxonomy‑eligible but not 
taxonomy‑aligned economic activities not referred to in rows 1 to 6 abo ve in 
the denominator of the applicable KPI NNDD NNDD NNDD NNDD NNDD NNDD

8 Total amount and proportion of taxonomy eligible but not taxonomy‑aligned 
economic activities in the denominator of the applicable KPI NNDD NNDD NNDD NNDD NNDD NNDD

 

TTeemmppllaattee  44::  TTaaxxoonnoommyy‑‑eelliiggiibbllee  bbuutt  nnoott  ttaaxxoonnoommyy‑‑aalliiggnneedd  eeccoonnoommiicc  aaccttiivviittiieess  bbaasseedd  oonn  CCAAPPEEXX

LINE ECONOMIC ACTIVITIES

AMOUNT AND PROPORTION (INFORMATION MUST BE PRESENTED 
IN MONETARY AMOUNT AND AS A PERCENTAGE)

CCM + CCA
CLIMATE CHANGE 
MITIGATION (CCM)

CLIMATE CHANGE 
ADAPTATION (CCA)

AMOUNT % AMOUNT % AMOUNT %

1 Amount and proportion of taxonomy‑eligible but not taxonomy‑aligned 
economic activity referred to in Section 4.26 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the applicable KPI            

2 Amount and proportion of taxonomy‑eligible but not taxonomy‑aligned 
economic activity referred to in Section 4.27 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the applicable KPI            

3 Amount and proportion of taxonomy‑eligible but not taxonomy‑aligned 
economic activity referred to in Section 4.28 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the applicable KPI            

4 Amount and proportion of taxonomy‑eligible but not taxonomy‑aligned 
economic activity referred to in Section 4.29 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the applicable KPI            

5 Amount and proportion of taxonomy‑eligible but not taxonomy‑aligned 
economic activity referred to in Section 4.30 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the applicable KPI            

6 Amount and proportion of taxonomy‑eligible but not taxonomy‑aligned 
economic activity referred to in Section 4.31 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the applicable KPI            

7 Amount and proportion of other taxonomy‑eligible but not 
taxonomy‑aligned economic activities not referred to in rows 1 to 6 abo ve in 
the denominator of the applicable KPI NNDD NNDD NNDD NNDD NNDD NNDD

8 Total amount and proportion of taxonomy eligible but not taxonomy‑aligned 
economic activities in the denominator of the applicable KPI NNDD   NNDD NNDD NNDD NNDD NNDD
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TTeemmppllaattee  55::  TTaaxxoonnoommyy  nnoonn‑‑eelliiggiibbllee  eeccoonnoommiicc  aaccttiivviittiieess  bbaasseedd  oonn  rreevveennuueess
 
LINE ECONOMIC ACTIVITIES AMOUNT  %

1 Amount and proportion of economic activity referred to in row 1 of Template 1 that is taxonomy‑non‑eligible in 
accordance with Section 4.26 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the 
applicable KPI    

2 Amount and proportion of economic activity referred to in row 2 of Template 1 that is taxonomy‑non‑eligible in 
accordance with Section 4.27 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the 
applicable KPI    

3 Amount and proportion of economic activity referred to in row 3 of Template 1 that is taxonomy‑non‑eligible in 
accordance with Section 4.28 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the 
applicable KPI    

4 Amount and proportion of economic activity referred to in row 4 of Template 1 that is taxonomy‑non‑eligible in 
accordance with Section 4.29 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the 
applicable KPI    

5 Amount and proportion of economic activity referred to in row 5 of Template 1 that is taxonomy‑non‑eligible in 
accordance with Section 4.30 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the 
applicable KPI    

6 Amount and proportion of economic activity referred to in row 6 of Template 1 that is taxonomy‑non‑eligible in 
accordance with Section 4.31 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the 
applicable KPI    

7 Amount and proportion of other taxonomy‑non‑eligible economic activities not referred to in rows 1 to 6 above in the 
denominator of the applicable KPI NNDD NNDD

8 Total amount and proportion of taxonomy‑non‑eligible economic activities in the denominator of the applicable KPI NNDD NNDD

 

TTeemmppllaattee  55::  TTaaxxoonnoommyy  nnoonn‑‑eelliiggiibbllee  eeccoonnoommiicc  aaccttiivviittiieess  bbaasseedd  oonn  CCAAPPEEXX
 
LINE ECONOMIC ACTIVITIES AMOUNT %

1 Amount and proportion of economic activity referred to in row 1 of Template 1 that is taxonomy‑non‑eligible in 
accordance with Section 4.26 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the 
applicable KPI    

2 Amount and proportion of economic activity referred to in row 2 of Template 1 that is taxonomy‑non‑eligible in 
accordance with Section 4.27 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the 
applicable KPI    

3 Amount and proportion of economic activity referred to in row 3 of Template 1 that is taxonomy‑non‑eligible in 
accordance with Section 4.28 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the 
applicable KPI    

4 Amount and proportion of economic activity referred to in row 4 of Template 1 that is taxonomy‑non‑eligible in 
accordance with Section 4.29 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the 
applicable KPI    

5 Amount and proportion of economic activity referred to in row 5 of Template 1 that is taxonomy‑non‑eligible in 
accordance with Section 4.30 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the 
applicable KPI    

6 Amount and proportion of economic activity referred to in row 6 of Template 1 that is taxonomy‑non‑eligible in 
accordance with Section 4.31 of Annexes I and II to Delegated Regulation 2021/2139 in the denominator of the 
applicable KPI    

7 Amount and proportion of other taxonomy‑non‑eligible economic activities not referred to in rows 1 to 6 above in the 
denominator of the applicable KPI NNDD NNDD

8 Total amount and proportion of taxonomy‑non‑eligible economic activities in the denominator of the applicable KPI NNDD NNDD

 

Given the fragmented actual data (reported by companies), 
Coface is not in a position to complete templates 4 and 5 for 
the 2023 financial year. The Group is committed to

monitoring the progress of publications by the companies 
concerned in order to complete these templates for the next 
financial year.
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6.6.2 Underwriting indicator

Coface’s teams understand that this indicator concerns 
“nnoonn‑‑lliiffee  iinnssuurraannccee  ccoovveerriinngg  rriisskkss  rreellaatteedd  ttoo  cclliimmaattee  rriisskkss” 
as specified in Appendix 2 of the Taxonomy Regulation – 
Regulation (EU) 2020/852.

The business lines referred to in the delegated acts of the 
Taxonomy Regulation relate to the eight non‑life business 
lines within the meaning of the Solvency II Directive, namely:

Coface's activities (credit insurance, single risk, information 
sales, factoring and bonding) are therefore neither eligible 
for nor aligned with the Taxonomy Regulation. 
Consequently, its eligibility and alignment ratio is equal to 
0% for the 2023 financial year.

 

TThhee  uunnddeerrwwrriittiinngg  KKPPII  ffoorr  nnoonn‑‑lliiffee  iinnssuurraannccee  aanndd  rreeiinnssuurraannccee  uunnddeerrttaakkiinnggss
 

 
SUBSTANTIAL CONTRIBUTION TO 
CLIMATE CHANGE ADAPTATION DNSH (DO NO SIGNIFICANT HARM

ECONOMIC ACTIVITIES (1)

ABSOLUTE 
PREMIUMS, 

YEAR T 
(2)

PROPOR 
‑‑TION OF 

PREMIUMS, 
YEAR T

(3)

PROPOR 
‑‑TION OF 

PREMIUMS, 
YEAR T‑‑1 

(4)

CLIMATE 
CHANGE 

MITIGATION

(5)

WATER 
AND 

MARINE 
RESOURCES

(6)

CIRCULAR 
ECONOMY

(7)

POLLU 
‑‑TION 

(8)

BIODIVER 
‑‑SITY AND 

ECO 
‑‑SYSTEMS

(9)

MINI 
‑‑MUM 
SAFE 

‑‑GUARD
 (10)
 

   
MILLIONS 
D’EUROS % % OUI/NON OUI/NON OUI/NON OUI/NON OUI/NON

OUI/ 
NON

A.1. NNoonn‑‑lliiffee  iinnssuurraannccee  aanndd  
rreeiinnssuurraannccee  uunnddeerrwwrriittiinngg  
TTaaxxoonnoommyyaalliiggnneedd  
aaccttiivviittiieess  
((eennvviirroonnmmeennttaallllyy  
ssuussttaaiinnaabbllee)) 0 0 0 NA NA NA NA NA NA

A.1.1. Of which reinsured 0 0 0 NA NA NA NA NA NA

A.1.2. Of which stemming 
from reinsurance 
activity 0 0 0 NA NA NA NA NA NA

A.1.2.1. Of which reinsured 
(retrocession) 0 0 0 NA NA NA NA NA NA

A.2 NNoonn‑‑lliiffee  iinnssuurraannccee  aanndd  
rreeiinnssuurraannccee  aaccttiivviittiieess  
eelliiggiibbllee  ffoorr  ttaaxxoonnoommyy  bbuutt  
nnoott  eennvviirroonnmmeennttaallllyy  
ssuussttaaiinnaabbllee  ((aaccttiivviittiieess  nnoott  
aalliiggnneedd  wwiitthh  ttaaxxoonnoommyy)) 0 0 0 NA NA NA NA NA NA

B. NNoonn‑‑lliiffee  iinnssuurraannccee  aanndd  
rreeiinnssuurraannccee  aaccttiivviittiieess  nnoott  
eelliiggiibbllee  ffoorr  tthhee  ttaaxxoonnoommyy 1,868.2 100%      

TOTAL (A.1 + A.2 + B) 1,868.2 100% 100% NA NA NA NA NA NA

“Premiums” in columns (2) and (3) shall be reported as gross premiums written or, as applicable, turnover relating to non‑life insurance or reinsurance activity.

The information in column (4) shall be reported in disclosures in the year 2024 and thereafter.

Non‑life insurance and reinsurance can only be aligned with Regulation (EU) 2020/852 as activity that enables climate change adaptation.

medical insurance;(a)

income protection insurance;(b)

workers’ compensation insurance;(c)

motor vehicle civil liability insurance;(d)

other motor vehicle insurance;(e)

marine, air and transport insurance;(f)

fire and other property damage insurance;(g)

assistance insurance.(h)
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6.6.3 Points of compliance of Coface strategy with the Taxonomy 
regulation

Annex 11 of Delegated Regulation (EU) 2021/2178 provides 
that financial companies describe the points of compliance 
of the financial undertaking’s economic strategy with 
Regulation (EU) 2020/852.

As Coface’s economic activities are not eligible for the 
Taxonomy, Coface has no points of compliance between its 
commercial underwriting strategy and the above regulation.

Concerning the investment portfolio, as mentioned in 
Chapter 6.2.3, Coface has policies limiting activities related to 
coal or unconventional hydrocarbons. In accordance with 
Amundi’s management policy, Coface plans to phase out 
thermal coal in its investments by 2030 in European Union 
and OECD countries, and by 2040 in the rest of the world.

6.7 STANDARDS AND METHODOLOGY

6.7.1 Methodology for identifying non‑‑financial risk

Non‑financial risks have been mapped in several steps:

11//  The first step consisted in iiddeennttiiffyyiinngg  aa  ffaaiirrllyy  bbrrooaadd  
ssppeeccttrruumm  ooff  nnoonn‑‑fifinnaanncciiaall  iissssuueess  that could affect the 
Group or the Company in the broad sense through the 
Group’s activities. This initial risk inventory was prepared 
based on an in‑house review of CSR issues and CSR data 
collected in previous fiscal years, internal consultations, 
particularly with the Risk Department, as well as an external 
benchmark, analysing in particular the non‑financial 
disclosures of other players in the financial sector together 
with best practices in the management of non‑financial 
risks. Discussions with investors, rating agencies, clients and 
employees also helped to enrich the list of these issues.

This phase resulted in the identification of a little over 20 
risks in four areas:

Risk identification is an ongoing process that involves the 
business line managers with the assistance of risk 
managers. This identification is based on:

22//  Risks are also assessed on an ongoing basis, i.e.  at least 
once a year with the business line manager during Risk 
Identification and Assessment Meetings, and whenever a 
significant risk event occurs requiring an update of the 
assessment (major incident or significant failure identified 
during internal controls or external audits).

EEaacchh  rriisskk  wwaass  aasssseesssseedd  using an approach consistent with 
that implemented by the Group Risk Department for all risk

mapping. The completeness of ESG risks has been 
compared with those present in the Company’s risk 
management tool (operational or strategic risks) to ensure 
that risks with an ESG aspect are identified and that the 
results of the assessments obtained for these risks in annual 
risk analysis campaigns are transposed. The other risks not 
assessed were quantified and prioritised using a method 
based on that used in the risk management tool. Each 
non‑financial risk was analysed in depth based on two 
criteria:

33//  Based on the assessments, tthhee  GGrroouupp  pprriioorriittiisseedd  tteenn  
nnoonn‑‑fifinnaanncciiaall  rriisskkss, which were approved by the relevant 
departments. An initial prioritisation is carried out to define 
the level of residual risk resulting from the cross‑referencing 
of the inherent risk with risk mitigation according to a risk 
matrix resulting in one of four assessment levels: High, 
Important, Moderate and Low. A second prioritisation is also 
carried out using the same residual risk scale taking into 
account the most important inherent impact, then the level 
of mitigation; consequently, the highest inherent risk will 
remain riskier.

AAllll  ooff  tthhee  nnoonn‑‑fifinnaanncciiaall  rriisskkss  sseelleecctteedd  wweerree  tthheenn  iinncclluuddeedd  iinn  
tthhee  GGrroouupp’’ss  oovveerraallll  rriisskk  mmaapp..

As with the other risks monitored by the Group, the 
non‑financial risks selected will be reassessed every year 
ahead of the drafting of the Universal Registration 
Document. The Group’s policies to protect itself against 
them, and details of the actions and results, are presented 
throughout this document.

environmental risks (responsible enterprise);●

social risks (responsible employer);●

risks related to our core business (responsible insurer); 
and

●

governance risks.●

the experience and knowledge of the business lines of the 
processes for which they are responsible, as well as the 
analysis of events that may negatively or positively affect 
these activities;

●

the analysis of failures and incidents having occurred 
during the year, in particular by identifying the root 
causes of these events;

●

Risks may also be detected when analysing new projects, 
products or new regulations.

●

the level of intrinsic risk qualified as inherent risk: the 
assessment is carried out by cross‑referencing the impact 
(the most unfavourable scenario of the financial impact, 
the client impact and the regulatory and legal impact) 
with an assessment of the risk occurrence frequency. An 
inherent risk matrix determines the level of inherent risks 
assessed on a scale of four levels: high, important, 
moderate and low;

●

the level of control of this risk  based on the effectiveness 
of Level 1 and 2 controls, internal and external audit 
results, documentation, governance and monitoring of 
key performance indicators, IT and staff.

●
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Three ESG indicators, each one representing a major 
category of non‑financial (environmental, social and 
governance) risks, were then presented to the Risk 
Committee and integrated into Coface’s Risk Appetite:

These indicators have therefore been monitored since 2022 
by the Management Committee and, as with other risk 
appetite indicators, presented to Coface’s Board of Directors 
and its Risk and Compliance sub‑committee.

6.7.2 General organisation of reporting

Coface strengthens its non‑financial reporting guidelines 
every year in order to ensure a unique and consistent 
framework across the reporting scope.

The information presented in this document was produced 
internally on the basis of information provided by the heads 
of each area concerned.

These components were coordinated by the Group’s CSR 
Department.

RReeppoorrttiinngg  ppeerriioodd
Unless stated otherwise, all figures refer to financial 
year 2023, corresponding to calendar year 2023.

Comparable data, on a like‑for‑like basis, is sometimes 
presented for previous years for purposes of comparison.

RReeppoorrttiinngg  ssccooppee
The information presented in this document was produced 
for the first time for financial year 2014, and the figures 
contained therein concerned the French scope, with an 
illustration of the policies, processes, tools, initiatives and 
actions at Group level.

an Environmental KRI on the coverage rate in the ESG 
rating of the investment portfolio as well as the share of 
the lowest‑rated companies;

●

a Social KRI on gender equality within the Company;●

a Governance KRI that measures client and partner 
satisfaction.

●

The information in the “RReessppoonnssiibbllee  iinnssuurreerr” paragraph 
was provided by the following departments:

●

Group Marketing (client satisfaction),●

Commercial Subscription (commercial exclusion policy),●

Group Investments, Financing and Treasury 
(environmental and social impact of investments),

●

Underwriting and Economic Research (consideration of 
environmental risk in the credit risk assessment and 
environmental impact of the debtor portfolio),

●

Risk (discontinuity of Coface’s transactions relative to 
environmental and cybersecurity risks),

●

Legal (subcontracting and suppliers),●

Compliance (fair practices),●

Taxation (tax evasion).●

 

The corporate information and indicators in the “AA  
rreessppoonnssiibbllee  eemmppllooyyeerr” paragraph were supplied by the 
HR Departments of the entities in the reporting scope 
and by the person in charge of Personnel Reporting and 
were coordinated by the Group Human 
Resources Department;

●

EEnnvviirroonnmmeennttaall information comes from the departments 
responsible, within the reporting scope, for general 
resources, as well as from the Group Human Resources 
(travel and vehicle policy) and Group Purchasing (vehicle 
policy) Departments.

●
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Since 2014, the Group extended its reporting scope with each new reporting year until 2020, as presented in the table below.

FINANCIAL 
YEAR REPORTING SCOPE INFORMATION REGARDING THE SCOPE ADDED

SCOPE 
REPRESENTATIVENESS 
WITH REGARD TO THE 

GROUP’S WORKFORCE

SCOPE 
REPRESENTATIVENESS 
WITH REGARD TO THE 

GROUP’S TURNOVER

2014 France

The French scope concerns (i) COFACE SA and (ii) its subsidiary, 
Compagnie française d’assurance pour le commerce extérieur 
(iii) excluding its second subsidiary, Coface Ré, which is not 
registered in France and has a total workforce of 11 employees 
based in Switzerland. 24% 20%

2015 France and Germany

The German scope concerns the three German companies, 
Coface Finanz GmbH, Coface Rating GmbH and Coface 
Debitorenmanagement GmbH, as well as the German branch 
of Compagnie française d’assurance pour le commerce 
extérieur. 40% 36%

2016
France, Germany 
and Italy

Italy includes the insurance branch of Compagnie française 
d’assurance pour le commerce extérieur and a service 
company devoted to debt collection operations, Coface Italia 
SRL. 43% 43%

2017*
France, Germany, 
Italy and Spain

Spain includes the insurance branch and a service entity, 
Coface Servicios España. 42% 53%

2018
France, Germany, Italy, 
Spain and the UK

The UK includes the insurance branch of Compagnie française 
d’assurance pour le commerce extérieur, Coface UK 
Holdings Ltd and a service entity, Coface UK Services Ltd. 43% 56%

2019
France, Germany, Italy, 
Spain, UK and Poland

Poland includes the insurance branch of Compagnie française 
d’assurance pour le commerce extérieur, two service entities, 
Coface Poland Insurance Services and Coface Poland CMS, as 
well as a factoring company, Coface Poland Factoring. 47% 59%

2020

France, Germany, Italy, 
Spain, United Kingdom, 
Poland, Morocco, 
Netherlands, Austria, 
Romania and United 
States 62% 73%

2021   Same scope as 2020 63% 72%

2022  
Responsible employer (social reporting)
Environmental reporting: same scope as 2021

100%
63%

100%
71%

2023  
Responsible employer (social reporting)
Environmental reporting: same scope as 2022

100%
63%

100%
72.9%

* Although the reporting scope was significantly extended in 2017, its representativeness as regards the workforce decreased due to a reduction in the workforce in 
France. This decrease was due largely to the transfer of the State guarantees management business to Bpifrance Assurance Export on January 1, 2017, which re 
sulted in 249 departures.

 

MMeetthhooddoollooggiiccaall  ddeettaaiillss  
oonn  tthhee  iinnffoorrmmaattiioonn  ccoommmmuunniiccaatteedd
AA  rreessppoonnssiibbllee  eemmppllooyyeerr

Morocco includes the insurance subsidiary of Compagnie 
française d’assurance pour le commerce extérieur, Coface 
Maroc SA and a service subsidiary, Coface Services Maghreb.

11))

The Netherlands includes the insurance branch of 
Compagnie française d’assurance pour le commerce 
extérieur, Coface Netherland Branch and a service entity, 
Coface Nederland Services BV.

22))

Austria includes the insurance branch of Compagnie 
française d’assurance pour le commerce extérieur, Coface 
Niederlassung Austria, the holding company, Coface Central 
Europe Holding GmbH and the service entity, Coface Austria 
Kreditversicherung Service GmbH.

33))

Romania includes the insurance branch of Compagnie 
française d’assurance pour le commerce extérieur, Coface 
Sucursala Bucuresti and two service entities, Coface 
Romania Insurance Services and Coface Romania CMS.

44))

The United States comprises two insurance subsidiaries of 
Compagnie française d’assurance pour le commerce 
extérieur, Coface North America Inc and Coface North 
America Insurance Company, the holding company, Coface 
North America Holding Company and the service subsidiary, 
Coface Services North America Inc.

55))

Social indicators cover the entire Group, broken down by 
region. As mentioned above, the description of policies, 
processes and HR tools are defined at Group level unless 
otherwise noted;

●

All figures concerning the workforce, contract type, 
nationality, age and diversity were obtained from the new 
Group HRD tool, My HR Place, an online internal tool - 
with the exception of the list of Senior Managers and the

●

calculation of the Gender Index, which are managed in 
Excel spreadsheets;

The workforce is calculated taking into account 
employees on permanent contracts or fixed‑term 
contracts (including temporary inactives” since 2023, 
“leaves of absence”) still present at the Company on the 
evening of December 31;

●

“Leaves of absence” concern employees on permanent or 
fixed‑term contracts whose contract has been suspended 
for a short period for one of the following 4 reasons (paid 
or not): parental leave, long‑term illness (over 3 months), 
assignment (ex. Coface), or other long‑term inactivity;

●
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//EEnnvviirroonnmmeennttaall  rreessppoonnssiibbiilliittyy
 

  REPORTING SCOPE COMMENT
ELECTRICITY
CONS. (KWH)

GAS CONS. 
(KWH)

ELECTRICITY
CONS. (L)

DISTRICT 
HEATING 

CONS. (KWH)
PETROL 

CONS. (L)
DIESEL 

CONS. (L)
TRAIN 

TRAVEL
AIR 

TRAVEL

France

Registered office 
(Bois‑Colombes) 
and offices in 
Lyon, Strasbourg, 
Nantes and 
Toulouse.
Lille and Marseille 
are excluded 
(service provision)

For all offices at 
head office and 
in the regions, 
only the head 
office uses gas. ✓ ✓ ✓ N/A ✓ ✓ ✓ ✓

Germany

Mainz (main 
office) and offices 
in Hamburg, 
Berlin, 
Nuremberg, 
Bielefeld, 
Cologne, 
Stuttgart and 
Munich

Coface Germany 
does not use gas. 
For its electricity 
consumption, 
the contract 
provides for 100% 
renewable 
resources. ✓ N/A ✓ ✓ ✓ ✓ ✓ ✓

Italy

Milan 
(main office) and 1 
office in Rome   ✓ N/A ✓ ✓ ✓ ✓ ✓ ✓

Spain

Madrid 
(main office) and 
offices in San 
Sebastián, 
Alicante, Valencia, 
Seville, Pamplona, 
Barcelona and A 
Coruña.

Coface Spain 
does not use gas. 
100% renewable 
electricity 
contracts were 
signed in 2023 ✓ N/A N/A N/A ✓ ✓ ✓ ✓

United 
Kingdom

London (main 
office) and offices 
in Watford and 
Cardiff

Confirmation 
expected if new 
London and 
Cardiff offices use 
gas ✓ N/A N/A N/A ✓ N/A ✓ ✓

Poland

Warsaw (main 
office) and offices 
in Krakow, Gdynia, 
Katowice and 
Poznan.

Coface Poland 
does not use gas. ✓ N/A N/A N/A ✓ ✓ ✓ ✓

Netherlands
Breda 
(main office)

Coface 
Netherlands 
does not 
consume gas. ✓ N/A N/A N/A ✓ N/A ✓ ✓

As from 2023, “temporary inactive” employees are also 
included, i.e.  permanent and non‑permanent contracts 
that have been suspended for a long period, for one of the 
following two reasons (paid or not): parental leave 
(maternity, paternity, etc.) and early retirement;

●

Expatriates are counted in the country in which they 
work;

●

The following are excluded: apprentices or work‑study 
participants, external auditors, external sales agents, 
temporary workers, interns and subcontractors;

●

The “percentage of women managers” indicator takes 
into account the number of women in “managerial” 
positions on 12/31/N (numerator) out of the total number 
of employees in “managerial” positions on 12/31/N 
(denominator);

●

The following employees must be counted as managers, 
according to the “Hierarchical Level” in My HR Place:

●

senior managers,●

middle managers,●

line managers;●

The Group Gender Index is made up of all Coface entities, 
grouped into seven regions: APR, CER, LAR, MAR, NAR, 
NER, WER and HQ (WER and HQ being accounted for 
separately since 2023):

●

members of the Executive Committee (except for 
criterion 5) and Coface Ré and BDC, which belong to 
very specific markets, are excluded from the scope of 
the analysis,

●

for criteria 1 and 5, the analysis is carried out based on 
the annual basic salary,

●

the Group index is calculated based on data from each 
regional index, weighted by the workforce of each 
region at the Group (for criteria 1, 2 and 3 only),

●

criteria 4, 5 and 6 are calculated on a Group 
consolidated basis,

●

as the Shared Service Centre (“SSC”) in Romania is not 
attached to the CER region, the employees are not 
included in the regional study carried out for the calculation 
of indicators 1, 2 and 3. However, the SSC is included in the 
Group’s consolidated indicators (4, 5 and 6).

●
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  REPORTING SCOPE COMMENT
ELECTRICITY
CONS. (KWH)

GAS CONS. 
(KWH)

ELECTRICITY
CONS. (L)

DISTRICT 
HEATING 

CONS. (KWH)
PETROL 

CONS. (L)
DIESEL 

CONS. (L)
TRAIN 

TRAVEL
AIR 

TRAVEL

Austria

Vienna (main 
office) and 1 office 
in Graz.

Coface Austria 
does not use gas. ✓ N/A N/A ✓ ✓ ✓ ✓ ✓

Romania

Bucharest (main 
office) and 2 
offices in Cluj and 
Timisoara.

Timisoara 
(shared offices: 
ex. reporting). ✓ ✓ N/A N/A ✓ ✓ ✓ ✓

Morocco
Casablanca (main 
office)

The country does 
not use train 
travel and 
mileage for air 
travel is not 
available. ✓ ✓ N/A N/A N/A N/A ✓ ✓

United 
States

Princeton 
(principal) and 
offices in Hunt 
Valley and New 
York.

As no vehicles 
are leased or 
owned, the 
information is 
not available. 
Only the 
California office 
(closed in 
November 2023) 
reported gas use. ✓ ✓ N/A N/A N/A N/A ✓ ✓

 

SSeelleecctteedd  eemmiissssiioonnss  ffaaccttoorrss
Greenhouse gas emissions (electricity and gas mix, diesel, 
petrol, train and plane) were calculated on the basis of the 
CO  emission factors or equivalent available in the ADEME 
Carbon Base , when the data were present. The objective is 
also to align as closely as possible with the factors used in 
the Carbon Review carried out in 2023 in respect of the 2019 
financial year.

Energy

More specifically for electricity:

For gas, three emission factors are used:

For the operation of back‑up generators in France and 
Germany, the emission factors used are those of heavy/ 
commercial fuel oil in France and Europe.

For district heating, it is proposed to use a factor provided 
locally. If this is not available, the default factor is the one in 
the ADEME Carbon Base  “Heat network/Other heat 
networks/2021”.

Fuel for fleet cars

In the ADEME Carbon Base , the identifiers of the emission 
factor are “Gazole Routier B7” for diesel and “Supercarburant 
sans plomb” (95 95‑E10. 98) for petrol.

Train and plane travel

The aircraft emission factor is the same for all countries and 
was calculated by taking the average of the three emission 
factors: 2018 short-, medium- and long‑haul passenger 
aircraft without contrail impacts.

For train travel:

MMeetthhooddoollooggiiccaall  ddeettaaiillss
Energy

2
®

the “electricity grid mix” factors for each country were 
used;

●

for countries outside France, these emission factors only 
include emissions related to power plant combustion. 
Coface thus increased the emission factor by the same 
proportion as upstream and downstream accounts for the 
French emission factor (approximately 50%);

●

for countries with renewable energy, emissions are 
calculated using the market‑based methodology using 
only the share of the emission factor representing 
upstream and downstream.

●

natural gas 2022 - Average mix – consumption in France;●

emission factor from the EPA base for the US;●

natural Gas Europe (kCO /kWh GCV) for other countries.● 2

®

®

the factors present in the ADEME Carbon Base  for each 
country are used. For France specifically, under the 
assumption that journeys are mainly between two major 
cities in France, the train emission factor chosen in the 
ADEME Carbon Base is that of TGV high‑speed trains, with 
identification number 28145:

● ®

for train travel in Romania and Poland, a European 
emission factor (Ecoinvent  base) was applied,

●

®

for the United States and Morocco, a global conversion 
factor (Ecoinvent  base) was used.

●

®

 

The electricity consumption table contains estimates for 
France (offices in Lyon, Strasbourg, Nantes and Blagnac), 
Germany, Spain (offices in Seville and Barcelona), Austria, 
Romania and the Netherlands, as December invoices 
were not available at the time of Chapter approval. The 
gas consumption table contains estimates for Romania 
for the same reason.

●
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Fuel for fleet cars

Plane and train travel

The mileage for Austria and Romania was estimated for the 
month of December, as not all the data from the travel 
agency and expense reports were available when approving 
the Chapter.

As the Company’s activity has a limited impact on the areas 
listed below, they have not been, or are no longer, covered:

6.8 REPORT OF ONE OF THE STATUTORY AUDITORS, 
APPOINTED AS INDEPENDENT THIRD PARTY, ON THE 
VERIFICATION OF THE CONSOLIDATED NON‑FINANCIAL 
PERFORMANCE STATEMENT

Year ended December 31, 2023

This is a free English translation of the report by one of the Statutory Auditors issued in French and is provided 
solely for the convenience of English‑speaking readers. This report should be read in conjunction with, and 
construed in accordance with, French law and professional standards applicable in France.

To the Shareholders’ Meeting,

In our capacity as Statutory Auditor of your 
company (hereinafter the “Entity”), appointed as 
independent third party (“third party”) and accredited by the 
French Accreditation Committee (Cofrac) (Cofrac 
accreditation under number 3‑1886 scope available at 
www.cofrac.fr), we have conducted procedures to express a 
limited assurance conclusion on the historical information 
(observed or extrapolated) in the consolidated non‑financial 
statement, prepared in accordance with the Entity’s 
procedures (hereinafter the “Guidelines”), for the year ended 
December 31, 2023 (hereinafter the “Information” and the 
“Statement”, respectively), presented in the Group 
management report pursuant to the legal and regulatory 
provisions of Articles L. 225‑102‑1, R. 225‑105 and R. 225‑105‑1 of 
the French Commercial Code (code de commerce).

CCoonncclluussiioonn
Based on the procedures we have performed as described 
in the section “Nature and scope of procedures” and the 
evidence we have obtained, nothing has come to our 
attention that cause us to believe that the non‑financial

statement is not prepared in accordance with the applicable 
regulatory provisions and that the Information, taken as a 
whole, is not fairly presented in accordance with the 
Guidelines, in all material respects.

CCoommmmeennttss
Without modifying our conclusion expressed above and in 
accordance with Article A. 225‑3 of the French Commercial 
Code, we make the following comments:

Most of the estimates were made using a common 
methodology of taking the actual and total consumption 
from January to November 2022, dividing it by 11 and 
multiplying it by 12. For Romania, electricity and gas 
consumption in December was calculated using 
consumption in December 2022, as it was much higher 
than the average for the rest of the year. For the Lyon 
office, the value was estimated for 4 months on the basis 
of FY21 and FY22 averages, following a fault on the EDF 
meter that prevented the data from being read.

●

The electricity and gas tables also contain estimates for 
Italy, the United Kingdom and the United States, where 
accurate consumption data could not be obtained for 
some offices from the building owner. In this case, 
estimates were made on the basis of the square metres 
occupied by Coface relative to the consumption of the 
entire building, where available, or to the consumption 
per square metre recorded in another Coface office in the 
country.

●

Reported fuel consumption corresponds to the 
consumption of company vehicle fleets for long‑term 
leasing. No country in the scope owns vehicles. 
Consumption represents the fuel that is reimbursed by 
Coface, either for the entire use of the vehicles or for 
business travel only (according to contractual agreement 
with the employee);

●

The fuel consumption table contains estimates for 
Morocco and Austria, as the rental agency reporting was 
not available for December, when the Chapter was 
approved, and for France and the UK, because, in addition 
to the rental agencies’ reporting, the expense reports had 
not yet all been received either. This estimate was 
calculated based on the same methodology of taking the 
actual and total consumption from January to November, 
dividing it by 11 and multiplying it by 12.

●

paper consumption;●

tackling food waste;●

combating food insecurity;●

respect for animal welfare;●

responsible, fair and sustainable food; and●

the circular economy.●

As stated in the methodological note in section “6.6.2 
General organization of reporting”, the reporting scope for 
environmental indicators covers 63% of the workforce for 
the 2023 financial year.

●

The policy of ESG integration criteria in investment has 
been defined by Coface and executed by the mandated 
asset management company, but the formalization of 
related controls needs to be strengthened.

●

The sectorial exclusion policies are defined but have no 
controls related.

●
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PPrreeppaarraattiioonn  ooff  tthhee  nnoonn‑‑ffiinnaanncciiaall  
ppeerrffoorrmmaannccee  ssttaatteemmeenntt
The absence of a commonly used generally accepted 
reporting framework or a significant body of established 
practice on which to draw to evaluate and measure the 
Information allows for different, but acceptable, 
measurement techniques that can affect comparability 
between entities and over time.

Consequently, the Information needs to be read and 
understood together with the Guidelines, summarised in 
the Statement and available on the Entity’s website or on 
request from its headquarters.

LLiimmiittss  iinnhheerreenntt  iinn  tthhee  pprreeppaarraattiioonn  tthhee  
IInnffoorrmmaattiioonn
The Information may be subject to uncertainty inherent to 
the state of scientific and economic knowledge and the 
quality of external data used. Some information is sensitive 
to the choice of methodology and the assumptions or 
estimates used for its preparation and presented in the 
Statement.

RReessppoonnssiibbiilliittyy  ooff  tthhee  CCoommppaannyy
Management of COFACE SA is responsible for:

The Statement has been endorsed by the Board of Directors.

RReessppoonnssiibbiilliittyy  ooff  tthhee  SSttaattuuttoorryy  AAuuddiittoorr  
aappppooiinntteedd  aass  iinnddeeppeennddeenntt  tthhiirrdd  ppaarrttyy
Based on our work, our responsibility is to express a limited 
assurance conclusion on:

As we are engaged to form an independent conclusion on 
the Information as prepared by management, we are not 
permitted to be involved in the preparation of the 
Information as doing so may compromise our 
independence.

It is not our responsibility to provide a conclusion on:

AApppplliiccaabbllee  rreegguullaattoorryy  pprroovviissiioonnss  aanndd  
pprrooffeessssiioonnaall  gguuiiddaannccee
We performed the work described below in accordance with 
Articles A. 225‑1 et seq of the French Commercial Code, with 
our verification program consisting of our own procedures 
and with the professional guidance issued by the French 
Institute of Statutory Auditors (Compagnie Nationale des 
Commissaires aux Comptes) applicable to such 
engagement, in particular the professional guidance issued 
by the Compagnie Nationale des Commissaires aux 
Comptes, Intervention du commissaire aux comptes – 
Intervention de l’OTI – déclaration de performance 
extra‑financière, and acting as the verification programme 
and with the international standard ISAE 3000 (revised).

IInnddeeppeennddeennccee  aanndd  qquuaalliittyy  ccoonnttrrooll
Our independence is defined by Article L. 821‑28 of the 
French Commercial Code and French Code of Ethics for 
Statutory Auditors (Code de déontologie). In addition, we 
have implemented a system of quality control including 
documented policies and procedures aimed at ensuring 
compliance with applicable legal and regulatory 
requirements, ethical requirements and the professional 
guidance issued by the French Institute of Statutory 
Auditors (Compagnie Nationale des Commissaires aux 
Comptes) relating to this engagement.

MMeeaannss  aanndd  rreessoouurrcceess
Our work engaged the skills of three people between 
December 2023 and March 2024 and took a total of four 
weeks.

To assist us in conducting our work, we referred to our 
corporate social responsibility and sustainable development 
experts. We conducted around ten interviews with people 
responsible for preparing the Statement representing in 
particular Group Marketing; Human Resources; CSR; 
Commercial Underwriting; Investments; Group Financing 
and Treasury; Risks.

Our work involved the use of information and 
communication technologies, which allowed us to carry out 
our work and interviews remotely, without this hindering 
their completion.

NNaattuurree  aanndd  ssccooppee  ooff  pprroocceedduurreess
We are required to plan and perform our work to address 
the areas where we have identified that a material 
misstatement of the Information is likely to arise. 

The procedures we performed were based on our 
professional judgment. In carrying out our limited assurance 
engagement on the Information:

selecting or establishing suitable criteria for the 
preparation of the Information;

●

preparing a Statement pursuant to legal and regulatory 
provisions, including a presentation of the business 
model, a description of the main non‑financial risks, a 
presentation of the policies implemented considering 
those risks and the outcomes of said policies, including 
key performance indicators and the information set‑out in 
Article 8 of Regulation (EU) 2020/852 (Green taxonomy);

●

preparing the Statement by applying the Entity’s 
“Guidelines” as referred above; and

●

designing, implementing and maintaining internal 
control over information relevant to the preparation of 
Information that is free from material misstatement, 
whether due to fraud or error.

●

the compliance of the Statement with the requirements 
of Article R. 225‑105 of the French Commercial Code;

●

the fairness of the information provided pursuant to part 3 
of sections I and II of Article R. 225‑105 of the French 
Commercial Code, i.e. the outcomes of policies, including 
key performance indicators, and measures relating to the 
main risks, hereinafter the “Information.”

●

the Entity’s compliance with other applicable legal and 
regulatory provisions (particularly with regard to the 
information set‑out in Article 8 of Regulation (EU)

●

2020/852 (Green taxonomy), the French duty of care law 
and against corruption and tax evasion);

the fairness of information set‑out in Article 8 of 
Regulation (EU) 2020/852 (Green taxonomy);

●

the compliance of products and services with the 
applicable regulations.

●

We obtained an understanding of tall the consolidated 
entities’ activities and the description of the main risks 
associated;

●

We assessed the suitability of the criteria of the Guidelines 
with respect to their relevance, completeness, reliability, 
neutrality and understandability, taking into account, 
where appropriate, best practices within the sector.

●
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The procedures performed in a limited assurance review are 
less in extent than for a reasonable assurance opinion in 
accordance with the professional guidelines of the French 
National Institute of Statutory Auditors (Compagnie 
Nationale des Commissaires aux Comptes); a higher level of 
assurance would have required us to carry out more 
extensive procedures.

 
 

Paris‑La Défense, 4 April 2024

One of the Statutory Auditors, 

  

DDeellooiittttee  &&  AAssssoocciiéé

Damien Leurent

Partner, Audit

Julien Rivals

Partner, Sustainability Services

 

 

 

We verified that the Statement includes each category of 
social and environmental information set out in section III 
of Article L. 225‑102‑1.

●

We verified that the Statement provides the information 
required under Article R.225‑105 II of the French 
Commercial Code where relevant with respect to the 
main risks, and includes, where applicable, an explanation 
for the absence of the information required under Article 
L.225‑102‑1 III, paragraph 2 of the French Commercial 
Code.

●

We verified that the Statement presents the business 
model and a description of the main risks associated with 
all the consolidated entities, including where relevant and 
proportionate, the risks associated with their business 
relationships, their products or services, as well as their 
policies, measures and the outcomes thereof, including 
key performance indicators associated to the main risks.

●

We referred to documentary sources and conducted 
interviews to:

●

assess the process used to identify and confirm the 
main risks as well as the consistency of the outcomes, 
including the key performance indicators used, with 
respect to the main risks and the policies presented; 
and

●

corroborate the qualitative information (measures and 
outcomes) that we considered to be the most 
important . Concerning certain risks  or information, 
our work was carried out on the consolidating entity, 
while for other risks, our work was carried out on the 
consolidating entity and on a selection of entities.

●

 (1)  (2)

We verified that the Statement covers the consolidated 
scope, i.e. all companies within the consolidation scope in

●

accordance with Article L. 233‑16 of the French 
Commercial Code, with the limits specified in the 
Statement.

We obtained an understanding of internal control and 
risk management procedures implemented by the Entity 
and assessed the data collection process aimed at 
ensuring the completeness and fairness of the 
Information.

●

For the key performance indicators and other quantitative 
outcomes that we considered to be the most 
important , we implemented:

●

 (3)

analytical procedures that consisted in verifying the 
proper consolidation of collected data as well as the 
consistency of changes there to;

●

tests of details, using sampling techniques, in order to 
verify the proper application of definitions and 
procedures and reconcile the data with supporting 
documents. This work was carried out on a selection of 
contributing entities  and covers between 16% and 
61% of the consolidated data relating to the key 
performance indicators and outcomes selected for 
these tests;

●

 (4)

We assessed the overall consistency of the Statement in 
relation to our knowledge of the Entity 

●

SSeelleecctteedd  qquuaalliittaattiivvee  iinnffoorrmmaattiioonn: Service quality improvement program, Commercial exclusion policy, D&I policy, including Reverse mentoring and 
training, Attractiveness policy, including International mobility, High Potentials, Mentoring to Lead.

RRiisskkss: Lack of customer and partner satisfaction; Lack of integration of CSR into business policy; Investment in assets that are not responsible from 
an environmental, governance or social point of view; Lack of attractiveness for Talent (recruitment and retention: development, integration of new 
arrivals, etc.).

SSoocciiaall  iinnddiiccaattoorrss:  Workforce by gender and type of contract; proportion of women among employees, managers and senior managers; Gender 
equity index; turnover rate of employees identified as high‑potential; Senior management: percentage of internal vs. external candidates. 
EEnnvviirroonnmmeennttaall  iinnddiiccaattoorrss: CO2 emissions linked to electricity, gas and fuel consumption, and to rail and air travel. 
 SSoocciieettaall  iinnddiiccaattoorrss: Single Risk ESG projects; Response rate to monthly barometric surveys. 
 
COFACE France, COFACE Italy

1)

2)

3)

4)
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7.1 GENERAL INFORMATION CONCERNING THE CAPITAL 
OF COFACE SA

7.1.1 Share capital subscribed and share capital authorised 
but not issued

At the date of this Universal Registration Document, the 
Company’s share capital totalled €300,359,584. It is divided 
into 150,179,792 shares with a par value of €2 (two euros), 
fully subscribed and paid up, all of the same category.

In accordance with Article L.225‑37‑4, paragraph 3 of the 
French Commercial Code, the authorisations valid at 
December 31, 2023 are presented in the summary table 
below. They were granted by the General Shareholders’

Meeting to the Board of Directors in respect of capital 
increases pursuant to Articles L.225‑129‑1 and L.225‑129‑2 of 
the French Commercial Code.

The table below summarises the resolutions voted on 
during the Combined Shareholders’ Meetings of the 
Company of May 17, 2022 and May 16, 2023, as concerns 
capital increases.

 

RESOLUTION SUBJECT OF THE RESOLUTION   MAXIMUM FACE VALUE
TERM OF 
AUTHORISATION

AMOUNT USED 
AT DEC. 31, 2023

CCoommbbiinneedd  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  ooff  tthhee  CCoommppaannyy  ooff  MMaayy  1177,,  22002222

17 Delegation of authority to the Board of Directors to increase 
the share capital by incorporating reserves, profits or 
premiums, or any other sum that can be legally capitalised 

  €75 million 26 months No

18 Delegation of authority to the Board of Directors to increase 
the share capital by issuing shares, with preferential 
subscription rights, and/or equity securities which confer 
entitlement to other equity securities and/or entitlement to 
the allocation of debt securities and/or transferable securities 
giving access to equity securities to be issued 

  Concerning capital 
increases: €115 million (1)
Concerning issues of 
debt securities: 
€500 million 

26 months No

19 Delegation of authority to the Board of Directors to increase 
the share capital by issuing, without preferential subscription 
rights, shares and/or equity securities which confer 
entitlement to other equity securities and/or entitlement to 
the allocation of debt securities and/or transferable securities 
giving access to equity securities to be issued, through public 
offers other than those specified in Article L.411‑2 (1) of the 
French Monetary and Financial Code 

  €29 million for capital 
increases 
€500 million for debt 
securities 

26 months No

20 Delegation of authority to the Board of Directors to increase 
the share capital by issuing, without preferential subscription 
rights, shares and/or equity securities which confer 
entitlement to other equity securities and/or entitlement to 
the allocation of debt securities and/or transferable securities 
giving access to equity securities to be issued, through the 
public offers specified in Article L.411‑2 (1) of the French 
Monetary and Financial Code 

  €29 million for capital 
increases 
€500 million for debt 
securities 

26 months No

21 Delegation of authority to the Board of Directors to increase 
the share capital by issuing shares and/or equity securities 
which confer entitlement to other equity securities and/or 
entitlement to the allocation of debt securities and/or 
transferable securities giving access to equity securities to be 
issued as compensation for contributions in kind 

  €29 million for capital 
increases 
€500 million for debt 
securities 

26 months No

CCoommbbiinneedd  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  ooff  tthhee  CCoommppaannyy  ooff  MMaayy  1166,,  22002233

13 Delegation of authority to the Board of Directors to increase 
the share capital by issuing shares of the Company, without 
preferential subscription rights, reserved for members of a 
company savings plan 

  €3,200,000  26 months No

14 Delegation of authority to the Board of Directors to increase 
the share capital by issuing shares without preferential 
subscription rights for a specific category of beneficiaries 

  €3,200,000  18 months No

th

(1)

th

(1) (3)
(3)

th

(1) (2) (3)

(1) (2)

(3)

th

(1) (2) (3)

(1) (2)

(3)

st

(1) (2) (3)

(1) (2)

(3)

th

(1)

(1)

th

(1)

(1)

The maximum overall face value of the capital increases likely to be made under this delegation is included in the total cap set at €115 million 
for immediate and/or future capital increases.

(1)

The overall face value of the capital increases likely to be made under this delegation is included in the nominal cap of €29 million for capital 
increases without preferential subscription rights.

(2)

The maximum overall face value of the issues of debt securities likely to be made under this delegation is included in the total cap set at 
€500 million for issues of debt securities.

(3)
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7.1.2 Shares not representing capital

None.

7.1.3 Own shares and the acquisition of treasury shares 
by the Company

DDeessccrriippttiioonn  ooff  tthhee  22002233‑‑22002244  BBuuyybbaacckk  PPrrooggrraammmmee
IInnttrroodduuccttiioonn
It is recalled that the Combined Shareholders’ Meeting of 
May 17, 2022, in its eighth (8 ) resolution, authorised the 
Board of Directors to trade in the shares of COFACE SA (the 
Company) under the 2022‑2023 Share Buyback Programme. 
The main features of this authorisation were set out in the 
description published on the Company’s website and in the 
2022 Universal Registration Document.

The Company, listed on Euronext Paris – Compartment A – 
wishes to continue with its Share Buyback Programme (the 
Programme), in accordance with the applicable regulation 

(see “Legal Framework” below).

To this end, the Combined Shareholders’ Meeting of May 16, 
2023 again authorised, in its fourth (4 ) resolution, the 
Board of Directors, which may in turn delegate this 
authority, under the legal and regulatory conditions, to 
implement a new Programme concerning the Company’s 
shares (ISIN FR0010667147). This Programme would replace 
the existing programme set up by the Combined 
Shareholders’ Meeting of May 17, 2022.

MMaaiinn  ffeeaattuurreess  ooff  tthhee  22002233‑‑22002244  BBuuyybbaacckk  PPrrooggrraammmmee
DDaattee  ooff  tthhee  SShhaarreehhoollddeerrss’’  MMeeeettiinngg  tthhaatt  aauutthhoorriisseedd  
tthhee  PPrrooggrraammmmee
The Combined Shareholders’ Meeting of May 16, 2023 
authorised the 2023‑2024 Programme in its fourth (4 ) 
resolution.

The Board of Directors’ meeting of August 10, 2023, pursuant 
to the authority granted to it by the Combined Shareholders’ 
Meeting of May 16, 2023, in its fourth (4 ) resolution, 
authorised COFACE SA, which may in turn delegate this

authority to the Chief Executive Officer, to trade the 
Company’s shares through the “2023‑2024 Share Buyback 
Programme”. The main features are described below.

BBrreeaakkddoowwnn  bbyy  oobbjjeeccttiivvee  ooff  eeqquuiittyy  sseeccuurriittiieess  
hheelldd  aass  ooff  DDeecceemmbbeerr  3311,,  22002233
At December 31, 2023, COFACE SA held 0.78% of its own 
share capital, representing 1,172,902 ordinary shares. On that 
date, the number of shares held could be broken down by 
objective as follows:

 

OBJECTIVES NUMBER OF SHARES HELD

aa)) Ensure liquidity and boost the market for the Company’s stock through an investment service 
provider acting independently under a liquidity agreement, in compliance with the charter of 
ethics recognised by the Autorité des marchés financiers (French Financial Markets Authority, 
AMF);

113,212

bb)) Allocate shares to Company employees, and in particular as part of:  
0
0
 

0
1,059,690

ee)) Cancel all or part of the stock thus purchased. 0

TOTAL   1,172,902

th

th

th

th

employee profit‑sharing schemes,11))
any Company stock option plan, pursuant to the provisions of Article L.225‑177 et seq. and 
L.22‑10‑56 et seq. of the French Commercial Code,

22))

any savings plan in accordance with Article L.3331‑1 et seq. of the French Labour Code,33))
any bonus share allocation under the provisions of Articles L.225‑197‑1 et seq. and L.22‑10‑59 et 
seq. of the French Commercial Code; additionally, perform all hedge operations relating to 
these transactions, under the conditions provided for by the market authorities and at the 
times to be determined by the Board of Directors or the person acting by delegation of the 
Board of Directors;

44))
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OObbjjeeccttiivveess  ooff  tthhee  22002233‑‑22002244  SShhaarree  BBuuyybbaacckk  PPrrooggrraammmmee
The Company’s shares may be purchased and sold, by decision of the Board of Directors, in order to:

 

AUTHORISED OBJECTIVES

aa)) Ensure liquidity and boost the market for the Company’s stock through an investment service provider acting independently under 
a liquidity agreement, in compliance with the market practice accepted by the AMF on June 22, 2021;

bb)) Allocate shares to corporate officers and to employees of the Company and other Group entities, in particular as part of:
(i) employee profit‑sharing schemes,
(ii) any Company stock option plan, pursuant to the provisions of Article L.225‑177 et seq. and L.22‑10‑56 et seq. of the French 
Commercial Code,
(iii) any savings plan in accordance with Article L.3331‑1 et seq. of the French Labour Code,
(iv) any bonus share allocation under the provisions of Articles L.225‑197‑1 et seq. and L.22‑10‑59 et seq. of the French Commercial Code; 
additionally, perform all hedge operations relating to these transactions, under the conditions provided for by the market authorities 
and at the times to be determined by the Board of Directors or the person acting by delegation of the Board of Directors;

cc)) Transfer the Company’s shares upon exercise of the rights attached to securities entitling their bearers, directly or indirectly, through 
reimbursement, conversion, exchange, presentation of a warrant or in any other manner, to the allocation of the Company’s shares 
pursuant to current regulations; additionally, perform all hedge operations relating to these transactions, under the conditions 
provided for by the market authorities and at the times to be determined by the Board of Directors or the person acting by delegation 
of the Board of Directors;

dd)) Keep the Company’s shares and subsequently remit them in payment or exchange in connection with any acquisition, merger, 
demerger or tender operations;

ee)) Cancel all or part of the stock thus purchased;

ff)) Implement all market practices accepted by the AMF and, more generally, execute all transactions in compliance with current 
regulations, in particular, the provisions of (EU) Regulation No. 596/2014 of the European Parliament and of the Council of April 16, 2014 
on market abuse (market abuse regulation).

 

MMaaxxiimmuumm  sshhaarree  ooff  tthhee  ccaappiittaall,,  mmaaxxiimmuumm  nnuummbbeerr,,  mmaaxxiimmuumm  ppuurrcchhaassee  pprriiccee  aanndd  cchhaarraacctteerriissttiiccss  ooff  tthhee  
sseeccuurriittiieess  tthhaatt  CCOOFFAACCEE  SSAA  mmaayy  aaccqquuiirree
 

SSeeccuurriittiieess  ccoonncceerrnneedd
The Company’s ordinary shares listed for trading on Euronext Paris:

 

MARKET PROFILE  

Trading Euronext Paris (Compartment A), eligible for deferred settlement service (SRD)

ISIN FR0010667147

Reuters code COFA PA

Bloomberg code COFA FP

Stock market indexes SBF 120, CAC All Shares, CAC All‑Tradable, CAC Financials, CAC Mid & Small, CAC MID 60, Next 150

 

MMaaxxiimmuumm  sshhaarree  ooff  tthhee  ccaappiittaall
The Board of Directors may authorise, with the power to 
further delegate under the applicable legal and regulatory 
conditions, in compliance with the provisions of 
Articles L.22‑10‑62 et seq. and L.225‑10 et seq. of the French 
Commercial Code, the purchase or the issuing of 
instructions to purchase, in one or more instances and at 
the times to be determined by it, of a number of the 
Company’s shares that may not exceed:

These percentages apply to a number of shares adjusted, 
where appropriate, according to the operations that could 
impact the share capital subsequent to the Shareholders’ 
Meeting of May 16, 2023.

MMaaxxiimmuumm  nnuummbbeerr
As required by law, COFACE SA undertakes not to exceed 
the holding limit of 10% of its capital; as an indication, this 
corresponded to 15,017,979 shares at December 31, 2023.

MMaaxxiimmuumm  ppuurrcchhaassee  pprriiccee
In accordance with the fourth (4 ) resolution proposed and 
accepted by the Combined Shareholders’ Meeting of May 16, 
2023, the maximum purchase price per unit cannot exceed 
€16 per share, excluding costs.

However, the Board of Directors may, in the event of 
transactions involving the Company’s capital, for example:

10% of the total number of shares composing the share 
capital at any time whatsoever; or

●

5% of the total number of shares composing the share 
capital, if they are shares acquired by the Company with a 
view to keeping them and transferring them as payment 
or exchange in connection with a merger, spin‑off or asset 
contribution.

●

th

a change in the par value of the share;●

a capital increase through the incorporation of reserves 
followed by the creation and free allocation of shares for 
stock splits or reverse stock splits;

●

adjust the aforementioned maximum purchase price to 
take into account the impact of these transactions on the 
value of the Company’s share.

●
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OOtthheerr  iinnffoorrmmaattiioonn
The acquisition, disposal or transfer of these shares may be 
completed and paid for by any methods authorised by the 
current regulations, on a regulated market, multilateral 
trading system, systematic internaliser or over the counter, 
in particular through the acquisition or disposal of blocks of 
shares, using options or other derivative financial 
instruments or warrants or, more generally, securities 
entitling their bearers to shares of the Company, at the 
times that the Board of Directors will determine.

Unless it has the prior authorisation of the Shareholders’ 
Meeting, the Board of Directors may not use this delegation 
of authority once a third party has filed a public offer for the 
Company’s shares, and until the end of the offer period.

DDuurraattiioonn  ooff  tthhee  BBuuyybbaacckk  PPrrooggrraammmmee
In accordance with the fourth (4 ) resolution proposed and 
accepted by the Combined Shareholders’ Meeting of May 16, 
2023, this Programme will have a maximum duration of 
eighteen (18) months from the date of the meeting. It may

therefore be implemented until November 15, 2024 
(inclusive) or until the date of its renewal by a General 
Meeting of Shareholders taking place before that date.

This authorisation ends the authorisation granted by the 
eighth (8 ) resolution adopted by the Shareholders’ 
Meeting of May 17, 2022.

LLiiqquuiiddiittyy  aaggrreeeemmeenntt
The liquidity agreement with Natixis dated July 2, 2014 was 
transferred as of July 2, 2018 to ODDO BHF (for a term of 
twelve (12) months, automatically renewable). To implement 
the agreement, ODDO BHF was provided with the following 
resources, which were allocated to the liquidity account on 
the settlement date of June 29, 2018: 76,542 COFACE SA 
securities – €2,161,049.81.

Under this agreement, in financial year 2023 the Company 
purchased 2,949,968 treasury shares and sold 
2,947,193 treasury shares. At December 31, 2023, the balance 
on the liquidity account comprised: 113,212 COFACE SA 
shares and €2,461,599.80.

 

The table below shows the changes in share purchases and sales in 2023:

DATE

LIQUIDITY AGREEMENT

NUMBER OF SHARES 
PURCHASED

AVERAGE PURCHASE 
PRICE

(in €)
NUMBER OF

 SHARES SOLD
 

AVERAGE SALE PRICE
(in €) TOTAL

Jan. 31, 2023 261,335 €12.62 234,407 €12.65 137,365

Feb. 28, 2023 200,053 €13.23 272,205 €13.32 65,213

Mar. 31, 2023 508,475 €13.16 437,511 €13.19 136,177

Apr. 30, 2023 308,678 €13.76 295,459 €13.71 149,396

May 31, 2023 364,549 €13.54 335,912 €13.60 178,033

Jun. 30, 2023 198,439 €12.83 203,858 €12.90 172,614

Jul. 31, 2023 146,563 €12.93 182,913 €12.97 136,264

Aug. 31, 2023 229,353 €12.97 169,418 €13.03 196,199

Sep. 30, 2023 195,641 €12.57 194,862 €12.62 196,978

Oct. 31, 2023 177,182 €11.48 149,137 €11.47 225,023

Nov. 30, 2023 216,296 €11.36 231,619 €11.37 209,700

Dec. 31, 2023 143,404 €11.46 239,892 €11.49 113,212

TOTAL 2,949,968 €12.66 2,947,193 €12.69  

 

TTrreeaassuurryy  sshhaarree  ttrraannssaaccttiioonnss
In financial year 2023, the Company bought 350,000 treasury 
shares, corresponding to 0.23% of its share capital. A share 
purchase mandate for 2023 was entered into with:

In 2023, the total amount of transaction fees paid to Kepler 
Cheuvreux for share buybacks was €4,462.27.

The history of bonus share allocations under the Long‑Term 
Incentive Plans (LTIPs) put in place by the Company is given 
in Section 2.3.12.

th

th

Kepler Cheuvreux, to buy 350,000 shares for allocation 
under the bonus share allocation plan (Long‑Term 
Incentive Plan (LTIP)) – see Section 2.3.1 “Compensation 
policy”.

●
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The table below shows the change in treasury share purchase mandates:

SHARE BUYBACK 
PROGRAMME

TREASURY SHARE PURCHASE MANDATE
NUMBER OF SHARES 

PURCHASED

AVERAGE 
PURCHASE PRICE

 (IN €)
 

TOTAL
(IN €)YES/NO SERVICE PROVIDER DATE

2019‑2020 Yes Kepler Cheuvreux Feb. 26, 2020 to Mar. 12, 2020 500,000 9.26 4,631,955.03

2020‑2021 Yes Kepler Cheuvreux Oct. 27, 2020 to Jan. 29, 2021 1,852,157  8.10 14,999,999.32

2021‑2022 No N/A N/A - - -

2022‑2023 Yes BNP Paribas Exane Sep. 13, 2022 to Nov. 15, 2022 300,000 10.42 3,125,178.43

2023‑2024 Yes Kepler Cheuvreux Sep. 11, 2023 to Sep. 29, 2023 350,000 12.75 4,462,269.50

 
The table below shows the change in treasury share distributions:

PLAN

LLTTIIPP**

2020 2021 2022 2023

Chief Executive Officer 75,000 75,000 75,000 75,000

Executive Committee 139,612 187,105 147,901 142,408

Other beneficiaries 97,588 146,298 97,948 119,105

TOTAL NUMBER OF FREE SHARES AWARDED 312,200 408,403 320,849 336,513

PERFORMANCE UNITS  28,109 46,700 84,256 85,200

OVERALL AVAILABLE SHARES 347,841 467,754 425,966 427,533

7,532 12,651 20,861 5,820

Authorisation to award free shares        

Date of Shareholders’ Meeting May 16, 2018 May 16, 2018 May 12, 2021 May 16, 2023

Date of Board of Directors’ meeting (authorisation) Feb. 5, 2020 Feb. 10, 2021 Feb. 15, 2022 Feb. 16, 2023

Award date Feb. 5, 2020 Feb. 10, 2021 Feb. 15, 2022 Feb. 16, 2023

Share vesting date Feb. 6, 2023 Feb. 12, 2024 Feb. 15, 2025 Feb. 16, 2026

End date of retention period (availability) N/A N/A N/A N/A

Shares vested and to be held (Chief Executive Officer) N/A N/A N/A N/A

Share awards (or performance units) cancelled N/A N/A N/A N/A

Share Buyback Programme        

Date of Shareholders’ Meeting May 14, 2020 May 12, 2021 May 17, 2022 May 16, 2023

Date of Board of Directors’ meeting (authorisation) Jul. 29, 2020 Jul. 28, 2021 Jul. 28, 2022 Aug. 10, 2023

Date of purchase mandate Feb. 26, 2020   Jul. 28, 2022 Aug. 10, 2023

Number of shares 500,000   300,000 350,000

*. The amounts indicated do not take into account the shares cancelled individually for plans vesting after December 31, 2023 (2021 LTIP and following).

(1)

1,110,677 shares had been purchased at €7.76 at December 31, 2020. 741,480 additional shares were purchased at €8.61 when the mandate ended 
(January 29, 2021).

(1)

(1)

Non‑allocated shares●

The Company awards performance units instead of bonus shares if the arrangement of bonus share awards is complex or impossible with regard to the 
applicable legislation in the beneficiary country. These units are indexed on the share price and subject to the same presence and performance 
conditions as the bonus shares, but are valued and paid in cash at the end of the vesting period.

(1)
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TTrreeaassuurryy  sshhaarreess  ––  SSuummmmaarryy
The Shareholders’ Meeting authorised the 2023‑2024 share 
buyback programme on May 16, 2023. Its implementation 
was decided by the Board of Directors on August 10, 2023.

Treasury shares represented a total of 0.78% of the

Company’s capital, i.e., 1,172,902 shares at December 31, 2023, 
versus 1,116,118 shares at December 31, 2022. The aggregate 
nominal value of these shares was €2,345,804 (the share has 
a par value of €2 – see Section 7.1.8 “History of capital”).

 

DATE
TOTAL LIQUIDITY 

AGREEMENT TOTAL LTIP
BUY‑‑BACK 

(CANCELLATION)

TOTAL TREASURY SHARES

TOTAL SHARES

% OF TOTAL 
SHARES 

COMPRISING THE 
SHARE CAPITAL* VOTING RIGHTS

Dec. 31, 2023 113,212 1,059,690 0 1,172,902 0.78% 149,006,890

* Number of shares = 150,179,792.

 

7.1.4 Other instruments giving access to capital

None.

7.1.5 Conditions governing any right of acquisition and/or any 
obligation attached to shares that are subscribed, but not 
paid up

None.

7.1.6 Share capital of any company in the Group that is under option 
or subject to an agreement to place it under option

None.

7.1.7 Pledge, guarantees and sureties granted on the Company’s 
share capital

To our knowledge, at the date of this Universal Registration Document, the shares comprising the Company’s capital are not 
subject to any pledges, guarantees or sureties.

7.1.8 History of capital

The Company’s share capital has changed as follows over 
the last five years:

in 2019, the share capital was reduced to €304,063,898, 
divided into 152,031,949 shares with a par value of €2 each. 
This resulted from the cancellation of 1,867,312 shares 
purchased under the share buyback programme of 
October 25, 2018;

●

in 2020, the share capital was unchanged;●

in 2021, the share capital was reduced to €300,359,584 
divided into 150,179,792 shares with a par value of €2 each. 
This resulted from the cancellation of 1,852,157 shares 
purchased under the Share Buyback Programme of 
October 26, 2020;

●

in 2022, the share capital was unchanged;●

in 2023, the share capital was unchanged.●
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7.1.9 Transactions carried out by persons with executive 
responsibilities in 2023

In accordance with Article 223‑26 of the AMF General Regulation, the following transactions referred to in Article L.621‑18‑2 of 
the French Monetary and Financial Code were carried out on COFACE SA’s shares in 2023:

NAME
NATURE OF THE 

TRANSACTION
NUMBER OF 
SECURITIES

GROSS UNIT 
 PRICE
 

GROSS AMOUNT 
TOTAL NUMBER 

OF SECURITIES 

Xavier Durand 2020 LTIP 75,000     339,500

Pierre Bévierre
2020 LTIP 8,696    

-
Sale 28,535 €14.18 €404,509

Cyrille Charbonnel 2020 LTIP 8,696     41,344

Declan Daly 2020 LTIP 8,686     21,098

Nicolas Garcia 2020 LTIP 8,696     41,344

Phalla Gervais Acquisition 9,900 €12.60 €124,740 30,600

Carole Lytton
2020 LTIP 8,696    

-
Sale 41,344 €14.25 €589,350

Keyvan Shamsa
2020 LTIP 8,696     14,696

Sale 1,500 €12.42 €18,630  

Thibault Surer 2020 LTIP 13,044     126,863

2020 LTIP: 2020 bonus share allocation plan – delivery on February 17, 2023.

 

7.2 DISTRIBUTION OF CAPITAL AND VOTING RIGHTS

7.2.1 Distribution of capital

The table below breaks down the change in the Company’s capital and voting rights over the last three years:

  DEC. 31, 2023 DEC. 31, 2022 DEC. 31, 2021

  SHARES %
VOTING 
RIGHTS % SHARES

VOTING
 RIGHTS
 

SHARES
VOTING 

 RIGHTS
 

Natixis 0 0% 0 0% 0 0 15,078,051 15,078,051

Arch Capital Group 44,849,425 29.86% 44,849,425 30.10% 44,849,425 44,849,425 44,849,425 44,849,425

Employees 1,265,554 0.84% 1,265,554 0.85% 1,223,920 1,223,920 857,423 857,423

Public 102,891,911 68.51% 102,891,911 69.05% 102,990,329 102,990,329 88,247,383 88,247,383

Treasury shares 1,172,902 0.78% 0 0% 1,116,118 0 1,147,510 0

Other - -   - - - - -

TOTAL 150,179,792 100% 149,006,890 100% 150,179,792 149,063,674 150,179,792 149,032,282

 

7.2.2 Voting rights of the majority shareholder

As at the date of this Universal Registration Document, the Company is not controlled by a majority shareholder. No 
shareholders have any specific voting rights.

(1) (2)

Average purchase price in euros.(1)
At December 31, 2023, including purchases and sales in previous financial years.(2)

(1)

(2)

On January 5, 2022, Natixis announced the sale of 15,078,095 Coface SA shares, representing 10.04% of the share capital, for €11.55 per share, under an accelerated 
bookbuild transaction with institutional investors.

(1)

Own shares: liquidity agreement, treasury share transactions and repurchase for cancellation.(2)



UNIVERSAL REGISTRATION DOCUMENT 2023

07

SHARE CAPITAL AND OWNERSHIP STRUCTURE
DISTRIBUTION OF CAPITAL AND VOTING RIGHTS

332299

7.2.3 Declaration relating to the Company’s control by the 
majority shareholder

As at the date of this Universal Registration Document, the Company is not controlled by a majority shareholder.

In a bid to maintain transparency and inform the public, the Company has established a set of measures guided in particular 
by the recommendations of the Corporate Governance Code of listed companies (AFEP‑MEDEF code). In particular, the 
Company has set up:

consisting mainly of independent directors in order to avoid conflicts of interest (see Section 2.1.8 “Specialised committees, 
offshoots of the Board of Directors”).

7.2.4 Crossing of disclosure thresholds

The Company sets out below the disclosures of changes in shareholdings above or below legal thresholds reported in 2023 
and until February 28, 2024:

The Company is not responsible for checking the completeness of these disclosures.

 

YEAR

DATE OF 
RECEIPT 

OF REPORT
DATE THRESHOLD 

WAS CROSSED

LEGAL OR 
STATUTORY

THRESHOLD UP/DOWN INVESTOR COUNTRY
NUMBER OF 

SHARES
% OF 

CAPITAL

2023 Jan. 2 Dec. 30 Statutory BlackRock United Kingdom 2,804,163 1.87%

2023 Jan. 3 Jan. 2 Statutory BlackRock United Kingdom 3,107,531 2.07%

2023 Jan. 10 Jan. 9 Statutory Invesco Ltd. United Kingdom 3,006,570 2.00%

2023 Feb. 10 Feb. 9 Statutory BlackRock United Kingdom 2,984,870 1.99%

2023 Feb. 15 Feb. 14 Statutory BlackRock United Kingdom 3,062,803 2.04%

2023 Feb. 17 Feb. 16 Statutory BlackRock United Kingdom 2,995,707 1.99%

2023 Feb. 23 Feb. 22 Statutory BlackRock United Kingdom 3,126,155 2.08%

2023 Mar. 3 Mar. 2 Statutory BlackRock United Kingdom 2,801,031 1.87%

2023 May 3 May 2 Statutory Silchester United Kingdom 9,006,214 6.00%

2023 Sep. 1 Aug. 31 Statutory Invesco Ltd. United Kingdom 2,779,111 1.85%

2023 Nov. 21 Nov. 20 Statutory Silchester United Kingdom 9,054,142 6.03%

2024 Feb. 22 Feb 20. Statutory
Millennium 

Partners United Kingdom 3,043,972 2.03%

7.2.5 Employee profit‑‑sharing

At December 31, 2023, the Group’s employees held 1,265,554 shares, 602,325 of which were held in France through the Coface 
Actionnariat mutual fund. In total, employees in France and overseas (including management, excluding the Chief Executive 
Officer) hold 0.84% of the Company’s capital.

a Risk Committee;●

an Audit and Accounts Committee; and●

a Nominations, Compensation and CSR Committee.●

crossing of the regulatory threshold, reported to the AMF (Article L.233‑7 of the French Commercial Code); anda)

crossing of the statutory threshold, reported by registered letter by major shareholders (Article 10 of the Articles of 
Association).

b)
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7.3 STOCK MARKET INFORMATION

7.3.1 The COFACE share

MARKET PROFILE  

Listing market
Euronext Paris (Compartment A), eligible for deferred settlement service 

(SRD)

Initial public offering June 27, 2014 at €10.40 per share

Presence in stock market indices SBF 120, CAC All Shares, CAC All‑Tradable, CAC Financials, 
 CAC Mid & Small, CAC MID 60, Next 150
 

Codes ISIN: FR0010667147; Ticker: COFA;
Reuters: COFA.PA; Bloomberg: COFA FP

Capital (par value of share €2) €300,359,584

Number of shares outstanding at December 31, 2023 150,179,792

Number of voting rights exercisable at December 31, 2023 149,006,890

Market capitalisation at December 31, 2023 €1,778,128,737

Highest/lowest price €14.36 (on Mar. 6, 2023)/€10.90 (on Nov. 15, 2023)

 

7.3.2 Dividend distribution policy

The Build to Lead strategic plan aims to distribute at least 80% of profits provided the solvency ratio is within the target range 
of 155% to 175%.

 

FOR THE FINANCIAL YEAR

2023 2022 2021 2020

DDiivviiddeenndd  ppeerr  sshhaarree €1.30 €1.52 €1.50 €0.55

(1) The dividend proposal is subject to the approval of the Shareholders’ Meeting of May 16, 2024.

7.3.3 Trends in theshare price and monthly trading volumes 

Number of shares traded (in million)

Number of shares traded
(in million) Price in euros
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(1)

 (1)

On Euronext Paris1)
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7.3.4 Monthly transactions in 2023

  PRICE (IN EUROS) TRANSACTIONS

MONTH
NUMBER OF TRADING 

SESSIONS LOW HIGH
AVERAGE CLOSING 

PRICE
NUMBER OF 

SHARES TRADED
CAPITAL

(in millions of euros)

Jan‑23 22 12.43 12.85 12.65 4,322,812 54.70

Feb‑23 20 12.87 13.96 13.25 4,807,144 64.13

Mar‑23 23 12.47 14.36 13.37 8,018,721 106.12

Apr‑23 18 13.17 14.04 13.73 4,100,620 56.24

May‑23 22 12.13 14.19 13.56 8,615,628 115.80

Jun‑23 22 12.56 13.31 12.86 3,284,274 42.27

Jul‑23 21 12.45 13.56 12.95 2,847,018 36.97

Aug‑23 23 12.37 13.40 12.99 2,985,794 38.68

Sept‑23 21 12.08 12.97 12.62 3,721,373 46.85

Oct‑23 22 11.27 11.68 11.45 3,609,658 41.44

Nov‑23 22 10.90 11.75 11.31 4,425,158 49.77

Dec‑23 19 11.02 11.94 11.02 4,214,338 48.25

(Source: Euronext Paris)

7.3.5 List ofregulated information published in 2023

All the regulated information is available on the website: https://www.coface.com/investors

FFiinnaanncciiaall  pprreessss  rreelleeaasseess  ppuubblliisshheedd  iinn  22002233
30 January 2023 Coface acquires North America data analytics boutique Rel8ed

16 February 2023 FY‑2022 results: record net income at €283.1m and 80% pay‑out ratio

7 April 2023 Coface announces the publication of its 2022 Universal Registration Document

11 April 2023 Combined Shareholders’ Meeting on Tuesday 16 May 2023 at 02.00pm

27 April 2023 Publication FY‑2022 accounts applying IFRS 17 methodology

28 April 2023 Publication of Group and Standalone SFCR as of 31 December 2022

16 May 2023 Combined Shareholders’ Meeting of 16 May 2023 approved all the proposed resolutions

22 May 2023 AM Best affirms Coface’s main operating subsidiaries rating at A (Excellent) with a stable outlook

25 May 2023 Coface records a very good start to the year with a net income of €61.2m

10 August 2023 Coface confirms its very good start to the year with first‑half net income of €128.8m. Annualised return on tangible 
equity at 14.3%

10 August 2023 Communication setting out the arrangements for the supplying of the Interim Financial report for the first half of 2023

28 September 2023 Moody’s upgrades Coface’s main operating company to A1 IFSR, stable outlook

9 November 2023 Fitch affirms Coface AA- rating, with ‘stable’ outlook

14 November 2023 Coface records excellent income of €189.7m in the first nine months amidst slowing inflation and claims normalisation. 
Annualised ROATE at 14.1%

27 November 2023 COFACE SA announces the issuance of €300,000,000 tier 2 notes
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7.4 FACTORS LIABLE TO HAVE AN EFFECT IN THE EVENT 
OF A PUBLIC OFFERING

Pursuant to Article L.22‑10‑11 of the French Commercial 
Code, the Company notes the following points, which could 
have an effect in the event of a public offering:

7.5 MATERIAL CONTRACTS

No contract (other than those entered into in the normal course of business) has been signed by any entity of the Group that 
contains a significant obligation or commitment for the Group as a whole.

the Company’s capital structure as well as its known 
direct or indirect interests and all the corresponding 
information are described in Section 7.1;

●

there is no statutory restriction on the exercise of voting 
rights, with the exception of the elimination of voting 
rights in respect of shares which exceed the portion that 
should have been reported, which may be requested by 
one or more shareholders holding an interest which is at 
least equal to 2% of the capital or voting rights, in the 
event of failure to report that the statutory threshold was 
exceeded;

●

the Company is not aware of the existence of any 
shareholders’ agreements;

●

there are no instruments entailing special control rights;●

the voting rights attached to the shares of the Company 
held by staff through the Company’s Coface Actionnariat 
mutual fund are exercised by an authorised 
representative designated by the fund’s Supervisory 
Board to represent it at the Shareholders’ Meeting;

●

the rules on appointment and revocation of members of 
the Board of Directors are the legal and statutory rules 
described in Section 9.1.5;

●

the Company’s Articles of Association are amended in 
compliance with legal and regulatory provisions;

●

there is no significant agreement entered into by the 
Company that would be amended or terminated in the 
event of a change in the Company’s control.

●
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TThhee  BBooaarrdd  ooff  DDiirreeccttoorrss  hhaass  rreenneewweedd  tthhee  tteerrmm  ooff  oofffificcee  ooff  MMrr..  XXaavviieerr  DDuurraanndd  aass  CChhiieeff  EExxeeccuuttiivvee  OOfffificceerr  ffoorr  aa  
ppeerriioodd  ooff  ffoouurr  yyeeaarrss..  TThhiiss  tteerrmm  ooff  oofffificcee  wwiillll  tteerrmmiinnaattee  aatt  tthhee  SShhaarreehhoollddeerrss''  MMeeeettiinngg  ccaalllleedd  ttoo  aapppprroovvee  iinn  22002288  
tthhee  fifinnaanncciiaall  ssttaatteemmeennttss  ffoorr  tthhee  fifinnaanncciiaall  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22002277..

8.1 DRAFT REPORT OF THE BOARD OF DIRECTORS ON THE 
DRAFT RESOLUTIONS SUBMITTED TO THE COMBINED 
GENERAL MEETING

The purpose of this report is to present the draft resolutions 
to be submitted by your Board of Directors to the Combined 
General Meeting of May 16, 2024.

The presentation of Coface’s financial situation, activity and 
profits during the past financial year, as well as the different 
information required by the laws and regulations in force, 
can be found in the 2023 Universal Registration Document 
to which you are invited to refer (available on the Coface 
website: www.coface.com).

These resolutions are divided into two groups:

 

8.1.1 Resolutions within the purview of the ordinary 
General Meeting

AApppprroovvaall  ooff  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  
ffoorr  tthhee  22002233  ffiinnaanncciiaall  yyeeaarr
(1  and 2  resolutions)
In the first two resolutions, it is proposed that the ordinary 
General Meeting approve the Company financial statements 
(1  resolution), then the consolidated financial statements 
(2  resolution) of COFACE SA for the 2023 financial year.

Comments on the Company and consolidated financial 
statements of COFACE SA are detailed in the COFACE SA 
2023 Universal Registration Document.

AAllllooccaattiioonn  ooff  pprrooffiitt  oorr  lloossss  aanndd  ddiivviiddeenndd  
ppaayymmeenntt
(3  resolution)
The purpose of the third resolution is to allocate COFACE 
SA’s corporate profits and to pay dividends.

As of December 31, 2023, the Company financial statements 
of COFACE SA show a net profit of €208,001,241. Given a 
€99,527,048 retained earnings on December 31, 2023, and 
the fact that the legal reserve has a balance beyond the 
legal requirements, the distributable profit amounts to 
€307,528,288.

It is suggested that an amount of €193,708,957 be

distributed, which represents a dividend of €1.30 per share, 
which corresponds to a payout rate of 81% of consolidated 
net profit, in line with our capital management policy.

For individuals who are tax residents in France, this dividend 
will be automatically subject to the single flat‑rate deduction 
provided for in Article 200 A of the French General Tax Code, 
unless the overall option for the progressive scale is chosen. 
In the event of an option for the progressive scale, this 
option would be entitled to the proportional reduction of 
40% set out in Article 158‑3‑2 of the French General Tax Code. 
The paying institution shall make the flat‑rate levy at source 
(not effecting full discharge) provided for in Article 117 quater 
of the French General Tax Code, except for beneficiaries who 
are tax residents in France who have made a request for 
exemption under the conditions of Article 242c of the 
French General Tax Code.

All shareholders - and particularly those residing or 
established outside France with regard to the regulations 
applicable in the country of residence or establishment - are 
invited to contact their usual counsel to determine by a 
detailed analysis the tax consequences to be drawn in 
consideration of the sums received under this distribution.

In accordance with the legal provisions, we hereby inform 
you that the dividends distributed for the previous three 
financial years were as follows:

 

FINANCIAL YEAR
NUMBER OF SHARES 

PAYIN OUT 
TOTAL AMOUNT 

 (in €)
 

DISTRIBUTED DIVIDEND ELIGIBLE FOR 
A 40% REDUCTION MENTIONED 

IN ARTICLE 158‑‑3‑‑2 OF THE 
FRENCH GENERAL TAX CODE 

 (in €)
 

2020 149,047,713 81,976,242 81,976,242

2021 149,352,439 224,028,659 224,028,659

2022 149,311,069 226,952,825 226,952,825

* The number of shares that pay out excludes treasury shares.

 

The dividend will be detached on May 22, 2024. The payment will be made as of May 24, 2024.

the first twelve resolutions (the 1  to the 12  resolutions) 
fall within the purview of the ordinary General Meeting;

● st th

the following nine resolutions (the 13  to the 
21  resolutions) fall within the purview of the extraordinary 
General Meeting.

● th

st

st nd

st

nd

rd

(1)
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AAuutthhoorriissaattiioonn  ooff  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss  
ttoo  ttrraaddee  iinn  tthhee  sshhaarreess  ooff  tthhee  CCoommppaannyy
(4  resolution)
By the fourth resolution, the Board of Directors proposes to 
your General Meeting to authorise it to purchase or procure 
the purchase of a number of Company shares not exceeding 
(i) 10% of the total number of shares making up the share 
capital at any time or (ii) 5% of the total number of shares 
comprising the share capital in the case of shares acquired 
by the Company for the purpose of their custody and 
subsequent payment or exchange in connection with a 
merger, demerger or contribution, it being specified that 
the acquisitions made by the Company may under no 
circumstances lead the Company to hold at any time 
whatsoever more than 10% of the shares making up its share 
capital.

The shares may be purchased in order to: a) generate 
liquidity and stimulate the market for the Company’s 
securities through an investment service provider acting 
independently under a liquidity agreement in line with 
market practice admitted by the Autorité des marchés 
financiers (French financial market authority), b) allocate 
shares to corporate officers and employees of the Company 
and other Group entities, c) deliver Company shares upon 
exercise of rights attached to securities giving entitlement, 
directly or indirectly, by redemption, conversion, exchange, 
presentation of a warrant or in any other manner to the 
allocation of Company shares within the framework of the 
regulations in force, as well as to carry out any hedging 
transactions relating to these transactions, according to the 
conditions laid down by the market authorities and at such 
times as the Board of Directors or the person acting on the 
delegation of the Board of Directors shall deem appropriate, 
d) retain the Company shares and subsequently deliver 
them as a payment or exchange in the context of any 
external growth, merger, demerger or contribution 
operations, e) cancel all or part of the shares thus purchased 
(in the context of the thirteenth resolution of this General 
Meeting authorising the Board of Directors to reduce the 
share capital accordingly) or f) implement any market 
practice that may be admitted by the Autorité des marchés 
financiers and, more generally, carry out any transaction in 
accordance with the regulations in force.

The maximum unit purchase price may not exceed €16 per 
share excluding fees. The Board of Directors may however, in 
the event of transactions involving the Company’s capital, 
including changes in the nominal value of the share, capital 
increase by incorporation of reserves followed by the 
creation and free allocation of shares, split or consolidation 
of securities, adjust the aforementioned maximum 
purchase price in order to take into account the impact of 
these transactions on the value of the Company’s share.

The acquisition, sale or transfer of such shares may be 
effected and paid by any means authorised by the 
regulations in force, on a regulated market, on a multilateral 
trading facility, with a systematic or over‑the‑counter 
internaliser, including through the acquisition or sale of 
blocks, by the use of options or other derivative financial 
instruments, or warrants or, more generally, securities 
granting entitlement to Company shares, at such times as 
the Board of Directors would deem appropriate.

It is specified that the Board of Directors may not, except 
with the prior authorisation of your General Meeting, make 
use of this authorisation as from the filing by a third party of 
a draft public offering covering the shares of the Company, 
until the end of the offer period.

In compliance with the legal and regulatory provisions in 
force, the Board of Directors, if your General Meeting 
authorises it, will have all powers, with the option of 
sub‑delegation, in order to proceed with the allocations and, 
where applicable, the permitted reallocations of shares 
redeemed for one of the objectives of the programme for 
one or more of its other objectives, or their transfer, on the 
market or off the market.

The Board of Directors proposes that this authorisation, 
which would cancel and replace that granted by the fourth 
(4 ) resolution of the General Meeting of May 16, 2023, be 
granted for a period of eighteen (18) months from your 
General Meeting.

Arch Capital Group did not take part in the vote related to 
this draft resolution during the Board of Directors meeting 
of February 27, 2024.

 

SSppeecciiaall  rreeppoorrtt  ooff  tthhee  SSttaattuuttoorryy  AAuuddiittoorrss  
oonn  tthhee  rreegguullaatteedd  aaggrreeeemmeennttss  aanndd  
ccoommmmiittmmeennttss  rreeffeerrrreedd  ttoo  iinn  
AArrttiicclleess  LL..222255‑‑3388  eett  sseeqq..  ooff  tthhee  FFrreenncchh  
CCoommmmeerrcciiaall  CCooddee
(5  resolution).
The special report of the Company’s Statutory Auditors on 
related‑party agreements, referred to in Articles L.225‑38 et 
seq. of the French Commercial Code, does not mention any 
new agreement, subject to the provisions of Article L.225‑38, 
which would have been entered into during the financial 
year ended December 31, 2023. You are asked, under the 
fifth resolution, to take note of this and to approve the 
special report of the Statutory Auditors.

 

AApppprroovvaall  ooff  tthhee  ccoommppeennssaattiioonn  ooff  
ccoorrppoorraattee  ooffffiicceerrss  ffoorr  tthhee  ffiinnaanncciiaall  yyeeaarr  
eennddeedd  DDeecceemmbbeerr  3311,,22002233
(6 , 7  and 8  resolutions)
Pursuant to the provisions of Article L.22‑10‑34 of the French 
Commercial Code, your meeting is asked to vote on the 
following compensation for the financial year ended 
December 31, 2023:

th

th

th

th th th

in the sixth resolution, on the information mentioned in 
Article L.22‑10‑9 Section I of the French Commercial Code 
on the compensation of non‑executive corporate officers, 
pursuant to Article L.22‑10‑34 I of the French Commercial 
Code;

●

in the seventh resolution, on the fixed, variable and 
exceptional items comprising the total compensation and 
benefits of any kind paid during the financial year ended 
December 31, 2023, or awarded in respect of the same 
financial year to Mr Bernardo Sanchez Incera, Chairman of 
the Board of Directors, pursuant to Article L.22‑10‑34 
Section II of the French Commercial Code;

●

in the eighth resolution, on the fixed, variable and 
exceptional items comprising the total compensation and 
benefits of any kind paid during the financial year ended 
December 31, 2023, or awarded in respect of the same 
financial year to Mr Xavier Durand, Chief Executive Officer, 
pursuant to Article L.22‑10‑34 Section II of the French 
Commercial Code.

●
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All of these items are detailed in the corporate governance 
report of COFACE SA attached to the management report 
and included in Chapter 8 of the Company’s 2023 Universal 
Registration Document.

 

AApppprroovvaall  ooff  tthhee  ccoommppeennssaattiioonn  ppoolliiccyy  ooff  
ccoorrppoorraattee  ooffffiicceerrss  ffoorr  tthhee  22002244  ffiinnaanncciiaall  
yyeeaarr
(9 , 10  and 11  resolutions)
You are requested in the ninth, tenth and eleventh 
resolutions to approve, pursuant to Article L.22‑10‑8 of the 
French Commercial Code, the compensation policy 
applicable to the members of the Board of Directors (ninth 
resolution), the Chairman of the Board of Directors (tenth 
resolution) and the Chief Executive Officer (eleventh 
resolution) for the 2024 financial year.

Policies details are described in COFACE SA’s corporate 
governance report attached to the management report and 
included in Chapter 8 of the Company’s 2023 Universal 
Registration Document. It is specified that, as part of the 
renewal of the Chief Executive Officer term of office for a 
further four years decided by the Board of Directors of 
February 27, 2024, it is suggested to amend the amount and 
structure of the Chief Executive Officer’s compensation.

 

AAppppooiinnttmmeenntt  ooff  aann  aauuddiittoorr  rreessppoonnssiibbllee  
ffoorr  ssuussttaaiinnaabbiilliittyy  rreeppoorrttiinngg
(12  resolution)
Ordinance No. 2023‑1142 of December 6, 2023 on the 
publication and certification of sustainability‑related 
information and the environmental, social and corporate 
governance obligations of commercial companies, 
transposes into French law the provisions of the Directive 
(EU) 2022/2464 of the European Parliament and of the 
Council of December 14, 2022 amending Regulation (EU) No

537/2014, Directive 2004/109/EC, Directive 2006/43/EC and 
Directive 2013/34/EU, as regards corporate sustainability 
reporting (Corporate Sustainability Reporting Directive, or 
“CSRD”).

Pursuant to these provisions, which introduce new 
obligations around the publication of non‑financial data in 
the form of a sustainability report to be published in 2025 on 
the data of the 2024 financial year, an auditor must be 
appointed to certify the data published in this report.

It is specified that, pursuant to the provisions of Article 38 of 
the aforementioned Ordinance of December 6, 2023, “by 
way of derogation from the provisions of the first paragraph 
of Article L.821‑44 and the first paragraph of Article L.822‑20, 
for the first appointment to carry out the role of certifying 
sustainability‑related information occurring after the entry 
into force of this Ordinance, persons and entities may also 
appoint a statutory auditor or an independent third party in 
this role:

It is suggested to appoint the company Deloitte & 
Associés SAS as the auditor responsible for certifying 
sustainability‑related information. Given the complexity of 
the project, this choice is driven by Deloitte good knowledge 
of the Coface business, all its initiative and its Corporate 
Social Responsibility strategy, insofar as Deloitte acts as an 
independent third‑party for the certification of the data 
published in the extra‑financial performance declaration.

It is also asked to your General Meeting to approve this 
appointment for the remainder of Deloitte term of office as 
auditor of financial statements, as provided in the 
aforementioned provisions of the Ordinance of December 6, 
2023.

 

8.1.2 Resolutions within the purview of the extraordinary 
General Meeting

RReedduuccttiioonn  ooff  tthhee  sshhaarree  ccaappiittaall  bbyy  
ccaanncceellllaattiioonn  ooff  ttrreeaassuurryy  sshhaarreess
(13  resolution)
The purpose of the thirteenth resolution is to authorise the 
Board of Directors to reduce the share capital by cancelling 
treasury shares, up to a limit of 10% of the amount of the 
share capital existing on the date of cancellation per 
24‑month period and to charge the difference to the 
available premiums and reserves of its choice.

Arch Capital Group did not take part in the vote related to 
this draft resolution during the Board meeting of 
February 27, 2024.

DDeelleeggaattiioonnss  ooff  aauutthhoorriittyy  aanndd  
aauutthhoorriissaattiioonnss  ggiivveenn  ttoo  tthhee  BBooaarrdd  ooff  
DDiirreeccttoorrss  ttoo  ccaarrrryy  oouutt  ttrraannssaaccttiioonnss  oonn  
tthhee  CCoommppaannyy’’ss  ccaappiittaall
(14  to 20  resolutions)
Under the fourteenth to twentieth resolutions, the Board of 
Directors proposes that your General Meeting renew the 
financial authorisations granted by the Annual General 
Meetings in 2022 and 2023.

Under these authorisations, the Board of Directors may, if 
necessary, carry out capital increases and/or issue securities 
giving access to the capital. It should be noted that the 
Board of Directors may not, without the prior authorisation 
of the General Meeting, make use of these delegations of 
authority as from the filing by a third party of a proposed 
public offer for the Company’s shares until the end of the 
offer period.

th th th

th

Either for the remainder of their term in respect of 
certifying the financial statements;

1.

Or for a first term of three years, at the end of which the 
entity may appoint the statutory auditor or independent 
third party for a term of six years or for the remainder of 
their term in respect of certifying the financial 
statements.”

2.

th

th th
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Your company would thus have new authorisations 
enabling it to assemble with speed and flexibility the 
financial resources necessary for the implementation of the 
Coface Group’s development strategy, depending on the 
opportunities offered by the financial markets and the 
interests of the Company and its shareholders.

The table below provides a summary of the financial 
delegations (excluding employee shareholding operations 
that are the subject of the nineteenth and twentieth 
resolutions), the adoption of which is proposed at your 
General Meeting.

 

RESOLUTION PURPOSE OF THE DELEGATION   MAXIMUM NOMINAL AMOUNT
TERM OF 

AUTHORISATION

14 Delegation of authority to the Board of Directors with a view 
to increasing the share capital by incorporation of reserves, 
profits or premiums or any other sum whose capitalisation 
would be accepted  

€75,000,000
(or 25% of the share capital at the date of this 
report)

26 months

15 Delegation of authority to the Board of Directors to increase 
the share capital by issuing, with the maintenance of the 
preferential subscription right, shares and/or equity 
securities giving access to other equity securities and/or 
granting entitlement to the allocation of debt securities and/ 
or securities giving access to equity securities to be issued

 

With regard to capital increases:
€115,000,000 
(or 38% of the share capital at the date of this 
report)
In the case of issues of debt securities:
€500,000,000 

26 months

16 Delegation of authority to the Board of Directors to increase 
the share capital by issuing, with cancellation of the 
preferential subscription right, shares and/or equity 
securities giving access to other equity securities and/or 
granting entitlement to the allocation of debt securities and/ 
or securities giving access to equity securities to be issued, in 
the context of public offerings other than those referred to in 
Article L.411‑2 of the French Monetary and Financial Code

 

With regard to capital increases:
€29,000,000 
(or 9.5% of the share capital at the date of this 
report)
In the case of issues of debt securities 
€500,000,000 

26 months

17 Delegation of authority to the Board of Directors to increase 
the share capital by issuing, with cancellation of the 
preferential subscription right, shares and/or equity 
securities giving access to other equity securities and/or 
granting entitlement to the allocation of debt securities and/ 
or securities giving access to equity securities to be issued, in 
the context of public offerings referred to in Article L.411‑2, 
Section 1, of the French Monetary and Financial Code

 

With regard to capital increases:
€29,000,000 
(or 9.5% of the share capital at the date of this 
report)
In the case of issues of debt securities:
€500,000,000 

26 months

18

Delegation of authority to the Board of Directors to increase 
the share capital by issuing shares and/or equity securities 
giving access to other equity securities and/or granting 
entitlement to the allocation of debt securities and/or 
securities giving access to equity securities to be issued, in 
return for contributions in kind  

With regard to capital increases:
€29,000,000 
(or 9.5% of the share capital at the date of this 
report)
In the case of issues of debt securities: 
€500,000,000 26 months

 Delegation subject to the overall nominal ceiling for capital increases of €115,000,000 (i.e. 38% of the share capital at the date of this report).

 Delegation subject to the overall nominal ceiling for debt security issues of €500,000,000.

 Delegation subject to the nominal ceiling for capital increases with cancellation of the preferential subscription right of €29,000,000 (i.e. 9.5% of the share capital 
at the date of this report).

 

The corresponding draft delegations are detailed below.

 

CCaappiittaall  iinnccrreeaassee  bbyy  iinnccoorrppoorraattiioonn  ooff  
rreesseerrvveess,,  pprrooffiittss  oorr  pprreemmiiuummss
(14  resolution)
Under the fourteenth resolution, your Board of Directors 
requests from the General Meeting to delegate it the 
authority to increase the capital by incorporation of reserves, 
profits or premiums, up to a maximum nominal amount of 
seventy‑five million euros (€75,000,000), an autonomous

ceiling that is separate from the limit of other resolutions 
submitted to the vote of the General Meeting. The capital 
increases likely to result from this resolution could be carried 
out, at the discretion of the Board of Directors, either by the 
free allocation of new shares, or by raising the nominal value 
of the existing shares or according to a combination of these 
two methods of realisation according to the terms and 
conditions it shall determine.

The Board of Directors proposes that this authorisation, 
which would cancel and replace that granted by the 
seventeenth resolution of the General Meeting of May 17, 
2022, be granted for a period of twenty‑six (26) months from 
the date of this General Meeting.

th

th

(1)

(2)

th

(1) (3)

(2)

th

(1) (3)

(2)

th
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(1)

(2)

(3)
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IIssssuuaannccee  ooff  sshhaarreess  aanndd//oorr  eeqquuiittyy  
sseeccuurriittiieess  ggiivviinngg  aacccceessss  ttoo  ootthheerr  eeqquuiittyy  
sseeccuurriittiieess  aanndd//oorr  ggrraannttiinngg  eennttiittlleemmeenntt  
ttoo  tthhee  aallllooccaattiioonn  ooff  ddeebbtt  sseeccuurriittiieess  aanndd//  
oorr  sseeccuurriittiieess  ggiivviinngg  aacccceessss  ttoo  eeqquuiittyy  
sseeccuurriittiieess  ttoo  bbee  iissssuueedd,,  wwiitthh  
pprreeffeerreennttiiaall  ssuubbssccrriippttiioonn  rriigghhttss  ooff  
sshhaarreehhoollddeerrss
(15  resolution)
Under the fifteenth resolution, your Board of Directors 
requests from the General Meeting to delegate it the 
authority to issue shares and/or equity securities giving 
access to other equity securities and/or granting 
entitlement to the allocation of debt securities and/or 
securities giving access to equity securities to be issued, with 
preferential subscription rights, up to a maximum nominal 
amount of one hundred and fifteen million euros 
(€115,000,000).

Shares and/or equity securities giving access to other equity 
securities and/or granting entitlement to the allocation of 
debt securities and/or securities giving access to capital 
securities to be issued under this delegation could include 
debt securities or the issuance of such securities, or allow 
them to be issued as intermediate securities.

The nominal amount of debt securities that could be issued 
under this delegation may not exceed five hundred million 
euros (€500,000,000) on the date of the decision to issue.

The shareholders could exercise, under the conditions 
provided by law, their preferential subscription right, 
irreducible and, where applicable, on a reducible basis if 
provided by the Board of Directors, to subscribe for the 
shares or securities issued.

The Board of Directors proposes that this authorisation, 
which would cancel and replace that granted by the 
eighteenth resolution of the General Meeting of May 17, 
2022, be granted for a period of twenty‑six (26) months from 
your General Meeting.

 

IIssssuuaannccee  ooff  sshhaarreess  aanndd//oorr  eeqquuiittyy  
sseeccuurriittiieess  ggiivviinngg  aacccceessss  ttoo  ootthheerr  eeqquuiittyy  
sseeccuurriittiieess  aanndd//oorr  ggrraannttiinngg  eennttiittlleemmeenntt  
ttoo  tthhee  aallllooccaattiioonn  ooff  ddeebbtt  sseeccuurriittiieess  aanndd//  
oorr  sseeccuurriittiieess  ggiivviinngg  aacccceessss  ttoo  eeqquuiittyy  
sseeccuurriittiieess  ttoo  bbee  iissssuueedd,,  wwiitthhoouutt  
pprreeffeerreennttiiaall  ssuubbssccrriippttiioonn  rriigghhttss  ooff  
sshhaarreehhoollddeerrss
(16  and 17  resolutions)
The Board of Directors requests from your General Meeting 
delegations of authority to issue shares and/or equity 
securities giving access to other equity securities and/or 
securities giving access to capital securities to be issued, 
without preferential subscription rights of shareholders to 
the shares or securities thus issued. In accordance with the 
recommendations of the AMF, these issues are the subject 
of two separate resolutions, depending on whether they are 
carried out in the context of public offerings other than 
those referred to in Article L.411‑2 Section 1 of the French 
Monetary and Financial Code (sixteenth resolution) or public 
offerings referred to in Article L.411‑2 Section 1 of the French 
Monetary and Financial Code, that is to say by investments 
reserved for qualified investors (seventeenth resolution).

Depending on market conditions, the nature of the investors 
concerned and the type of securities issued, and in order to 
be able to seize the opportunities offered by the market, 
your Board of Directors considers that it could be useful to 
have the option to make use of capital increases without 
preferential subscription rights of shareholders, but setting 
limits to them that are more limited than for capital 
increases with maintenance of the preferential subscription 
right; the ceiling for capital increases without preferential 
subscription rights of shareholders would thus be set at 9.5% 
of the share capital as at the date of this report.

The nominal amount of the capital increases that may be 
carried out pursuant to the sixteenth resolution may not 
exceed twenty‑nine million euros (€29,000,000), it being 
recalled that this ceiling would be deducted from the overall 
nominal ceiling provided for capital increases in the fifteenth 
resolution. This ceiling shall also correspond to the nominal 
ceiling applicable to capital increases with cancellation of 
the preferential subscription right made pursuant to the 
sixteenth resolution as well as the seventeenth and 
eighteenth resolutions submitted to your meeting.

The total nominal amount of the capital increases that may 
be carried out pursuant to the seventeenth resolution may 
not exceed twenty‑nine million euros (€29,000,000), it being 
recalled that this ceiling would be deducted from the overall 
nominal ceiling provided for the capital increases in the 
fifteenth resolution as well as to the nominal ceiling 
provided for capital increases with cancellation of the 
preferential subscription right provided for in the sixteenth 
resolution.

The Board of Directors would be entitled to issue, by means 
of public offerings other than those referred to in 
Article L.411‑2 Section 1 of the French Monetary and Financial 
Code (sixteenth resolution) and/or public offerings referred 
to in Article L.411‑2 Section 1 of the French Monetary and 
Financial Code (seventeenth resolution), shares and/or 
equity securities giving access to other equity securities and/ 
or securities giving access to equity securities to be issued 
which could in particular consist of debt securities or be 
associated with the issue of such securities, or allow the 
issuance of intermediate securities. The nominal amount of 
debt securities that could be issued pursuant to the 
sixteenth and seventeenth resolutions would be deducted 
from the ceiling of five hundred million euros 
(€500,000,000) set by the fifteenth resolution.

Within the framework of the sixteenth resolution on the 
issuance, by way of public offerings other than those 
referred to in Article L.411‑2 Section 1 of the French Monetary 
and Financial Code, of shares and/or equity securities giving 
access to other equity securities and/or securities giving 
access to equity securities to be issued, the Board of 
Directors may establish, for the benefit of the shareholders, a 
subscription priority right on an irreducible and/or reducible 
basis under the conditions provided for by the regulations.

The issue price of the shares issued on the basis of the 
sixteenth and seventeenth resolutions would be set under 
the legislative and regulatory conditions in force at the time 
of issue which currently provide for a price at least equal to 
the weighted average of the Company’s share prices over 
the last three trading sessions preceding the start of the 
public offering within the meaning of Regulation (EU) 
No. 2017/1129 of June 14, 2017, potentially reduced by a 
maximum discount of 10%.

The Board of Directors proposes that these delegations, 
which would cancel and replace those granted by the 
nineteenth and twentieth resolutions of the General 
Meeting of May 17, 2022, be granted for a period of twenty‑six 
(26) months from your General Meeting.

 

th

th th
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IIssssuuaannccee  ooff  sshhaarreess  aanndd//oorr  eeqquuiittyy  
sseeccuurriittiieess  ggiivviinngg  aacccceessss  ttoo  ootthheerr  eeqquuiittyy  
sseeccuurriittiieess  aanndd//oorr  ggrraannttiinngg  eennttiittlleemmeenntt  
ttoo  aallllooccaattiioonn  ooff  ddeebbtt  sseeccuurriittiieess  aanndd//oorr  
sseeccuurriittiieess  ggiivviinngg  aacccceessss  ttoo  eeqquuiittyy  
sseeccuurriittiieess  ttoo  bbee  iissssuueedd,,  iinn  rreettuurrnn  ffoorr  
ccoonnttrriibbuuttiioonnss  iinn  kkiinndd  uupp  ttoo  aa  lliimmiitt  ooff  
1100%%  ooff  tthhee  sshhaarree  ccaappiittaall
(18  resolution)
Under the eighteenth resolution, the Board of Directors 
requests from your General Meeting a delegation of 
authority to issue shares and/or equity securities giving 
access to other equity securities and/or securities giving 
access to equity securities to be issued, in consideration of 
contributions in kind granted to the Company and 
comprising equity securities or securities giving access to 
the capital, within the limit of a nominal amount of a capital 
increase of twenty‑nine million euros (€29,000,000), in 
addition to the legal limit of 10% of the share capital of the 
Company, being imposed on the overall nominal ceiling 
provided for the capital increases established by the 
fifteenth resolution as well as on the nominal ceiling 
provided for capital increases with cancellation of the 
preferential subscription right provided for in the sixteenth 
resolution.

The nominal amount of debt securities that may be issued 
pursuant to this resolution would be deducted from the 
ceiling of five hundred million euros (€500,000,000) set by 
the fifteenth resolution.

This delegation would entail the cancellation, in favour of 
the holders of the securities or securities that are the subject 
of the contributions in kind, of the preferential subscription 
rights of shareholders to the shares or securities thus issued.

The Board of Directors proposes that this authorisation, 
which would cancel and replace that granted by the 
twenty‑first resolution of the General Meeting of May 17, 
2022, be granted for a period of twenty‑six (26) months from 
your General Meeting.

 

CCaappiittaall  iinnccrreeaasseess  rreesseerrvveedd  ffoorr  
eemmppllooyyeeeess
(19  and 20  resolutions)
Under the nineteenth resolution, we propose that you 
delegate to the Board of Directors, for a period of 26 months, 
with the option of sub‑delegation, your authority to increase 
the share capital by issuing shares of the Company reserved 
for members of a Company savings plan, up to a maximum 
nominal amount of three million two hundred thousand 
euros (€3,200,000), it being specified that the nominal 
amount of any capital increase carried out pursuant to this 
delegation would be deducted from the overall nominal 
ceiling provided for capital increases in the fifteenth 
resolution of this General Meeting and that the ceiling of this 
delegation will fall under the common ceiling of the 
twentieth resolution of this General Meeting.

This delegation of authority would result in the cancellation 
of the preferential subscription rights of shareholders in 
favour of said employees, former employees and corporate 
officers eligible for the shares thus issued, where applicable 
allocated free of charge.

The subscription price of the shares issued will be 
determined under the conditions provided for by the 
provisions of Article L.3332‑19 of the French Labour Code, it 
being specified that the maximum discount compared to 
an average of the listed prices of the share during the twenty 
trading sessions preceding the decision to set the opening 
date of the subscription may not therefore exceed 30% (or 
40% when the unavailability period provided for in the plan 
pursuant to Articles L.3332‑25 and L.3332‑26 of the French 
Labour Code is greater than or equal to ten years). The Board 
of Directors may reduce or remove the aforementioned 
discount, if it deems it appropriate, in particular to take into 
account the legal, accounting, tax and social security 
requirements applicable in the country of residence of 
certain beneficiaries. The Board of Directors may also decide 
to allocate shares free of charge to the subscribers of new 
shares, in substitution of the discount and/or in respect of 
the contribution.

The Board of Directors proposes that this authorisation, 
which would cancel and replace that granted by the 
thirteenth resolution of the General Meeting of May 16, 2023, 
be granted for a period of twenty‑six (26) months from your 
General Meeting.

In line with the nineteenth resolution, we propose in the 
twentieth resolution that you delegate to the Board of 
Directors, for a period of 18 months, with the option of 
sub‑delegation under the conditions provided by law, the 
power to proceed with one or more capital increases 
reserved for the benefit of (i) the employees and/or 
corporate officers of the Company and/or companies related 
to the Company within the meaning of the provisions of 
Article L.225‑180 of the French Commercial Code and 
Article L.3344‑1 of the French Labour Code and having their 
registered office outside France; (ii) one or more French or 
foreign mutual funds or other entity, whether or not having 
legal personality, subscribing on behalf of persons 
designated in paragraph (i) above, and (iii) one or more 
financial institutions mandated by the Company to propose 
to the persons designated in paragraph (i) above a system of 
savings or shareholding comparable to those offered to 
employees of the Company in France.

This delegation would entail the cancellation of the 
preferential subscription right of the shareholders to the 
shares issued within the framework of the twentieth 
resolution in favour of the category of beneficiaries defined 
above.

The purpose of such a capital increase would be to allow 
Group employees, former employees and corporate officers 
residing in certain countries to benefit, taking into account 
the regulatory or tax constraints that may exist locally, from 
formulas as close as possible, in terms of economic profile, to 
those offered to other Group employees in the context of 
the application of the nineteenth resolution.

The nominal amount of capital increase likely to be issued 
within the framework of this delegation would be limited to 
three million two hundred thousand euros (€3,200,000), it 
being specified that the nominal amount of any capital 
increase carried out pursuant to this delegation would be 
deducted from the overall nominal ceiling provided for the 
capital increases set out in the fifteenth resolution of your 
General Meeting, and that the ceiling of this resolution 
would fall under the common ceiling of the nineteenth 
resolution.

The subscription price of the securities issued pursuant to 
this delegation may not be more than 30% or, where 
applicable, 40% lower than the average of the listed prices of 
the share over the twenty trading sessions on the Euronext

th

th th
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Paris regulated market preceding the date of the decision 
setting the opening date of the subscription, nor higher 
than this average and the Board of Directors may reduce or 
remove the aforementioned discount if it deems it 
appropriate in order to, in particular, take into account the 
legal, accounting, tax and social security requirements 
applicable in the country of residence of certain 
beneficiaries. Furthermore, in the event of a transaction 
carried out under this resolution at the same time as a 
transaction carried out pursuant to the nineteenth 
resolution, the subscription price of the shares issued under 
this resolution may be identical to the subscription price of 
the shares issued on the basis of the nineteenth resolution.

The Board of Directors proposes that this authorisation, 
which would cancel and replace that granted by the 
fourteenth resolution of the General Meeting of May 16, 2023, 
be granted for a period of eighteen (18) months from your 
General Meeting.

 

PPoowweerrss
(21  resolution)
This resolution is intended to confer the powers necessary to 
carry out the formalities following the holding of your 
General Meeting.

 

8.1.3 Extract of the COFACE SA corporate governance report 
(appendix relating to the 6 , 7 , 8 , 9 , 10  and 
11  resolutions)

CCoommppeennssaattiioonn  ppoolliiccyy  ffoorr  ccoorrppoorraattee  
ooffffiicceerrss
Pursuant to Article L.22‑10‑8 of the French Commercial 
Code, the Board of Directors, at the recommendation of the 
Nominations, Compensation and CSR Committee has 
established a compensation policy for corporate officers. This 
policy, the principles of which are described in this 
document, is consistent with the interests of the Company, 
helps to ensure its continuity and is in line with its business 
strategy.

It describes all components of fixed and variable 
compensation and explains the process by which it is 
determined, reviewed and implemented.

It is presented in a clear and comprehensible manner in the 
Company Governance report and will be the subject of draft 
resolutions to be submitted for approval at the General 
Meeting of Shareholders each year and upon any proposed 
material amendment.

The compensation policy for Company officers defines the 
principles, structure and governance rules applicable to the 
compensation of the Chief Executive Officer and the 
directors.

CCoommppeennssaattiioonn  ooff  tthhee  CChhiieeff  EExxeeccuuttiivvee  OOffffiicceerr
PPrriinncciipplleess  aapppplliiccaabbllee  ttoo  tthhee  CChhiieeff  EExxeeccuuttiivvee  OOffffiicceerr’’ss  
ccoommppeennssaattiioonn
At the beginning of each financial year, the Board of 
Directors, on a proposal from the Nominations, 
Compensation and CSR Committee, determines the various 
components of the Chief Executive Officer (CEO)’s 
compensation. The Nominations, Compensation and CSR 
Committee proposes the principles of the CEO’s 
compensation policy, in accordance with the rules laid down 
in the Solvency II Directive and the recommendations of the 
AFEP‑MEDEF Code.

The Committee therefore ensures that the principles of 
balance, external competitiveness, consistency and internal 
fairness are respected when determining the components 
of the compensation. It ensures the correlation between the 
responsibilities performed, the results achieved and the level 
of compensation over a performance year.

It also ensures that the compensation practices contribute 
to effective risk management in the Company, including:

Each year, a comparative market analysis of the CEO’s 
compensation is carried out by a compensation consulting 
company, to ensure that the compensation is competitive in 
the market and that its fixed, short‑term and long‑term 
components have the right balance. The result of this 
analysis is communicated to the Nominations, 
Compensation and CSR Committee as part of the CEO’s 
annual compensation review.

Compensation objectives, practices and governance are 
clearly defined and communicated. The components of the 
CEO’s compensation are transparently shown in the 
Company governance report submitted for approval of the 
General Meeting of Shareholders.

CCoommppoonneennttss  ooff  tthhee  CChhiieeff  EExxeeccuuttiivvee  OOffffiicceerr’’ss  
ccoommppeennssaattiioonn
The compensation of the Chief Executive Officer comprises:

st

th th th th th

th

strict compliance with the legal and regulatory provisions 
applicable to insurance companies;

●

the prevention of conflicts of interest and the framework 
for taking risks within the Company’s risk tolerance limits;

●

consistency with the Company’s long‑term strategy, 
interests and results;

●

the taking into account of social and environmental 
issues.

●

ffiixxeedd  ccoommppeennssaattiioonn: the annual fixed compensation was 
revalued to €750,000 gross upon the reappointment of 
the Chief Executive Officer in 2020 in order to take into 
account the responsibilities exercised, performance and 
market practices (see detailed explanations in the 
CEO‑to‑employee pay ratio section below);

●

aannnnuuaall  vvaarriiaabbllee  ccoommppeennssaattiioonn  (“bonus”): the bonus is 
assessed based on performance over a given year. The 
target is set at 100% of the base salary. Financial objectives 
account for 60% of the compensation, and strategic and 
management objectives account for the remaining 40%. 
The maximum achievement rate for variable 
compensation is 200% (150% for financial objectives and 
50% for strategic and managerial objectives);

●

lloonngg‑‑tteerrmm  vvaarriiaabbllee  ccoommppeennssaattiioonn  in the form of free 
shares of the Company. They are subject to attendance 
and performance conditions and have a vesting period of 
three years. The shares allocated to the Chief Executive 
Officer may not represent more than 20% of the budget

●
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He benefits from the Group health and welfare schemes 
provided to all employees, as well as from a supplementary 
pension scheme for the members of the Executive 
Committee, including the Chief Executive Officer. A medical 
check‑up is offered every two years to the Chief Executive

Officer and to the members of the Executive Committee.

Please note:

 

The Chief Executive Officer’s compensation may be summarised as follows:

Total 
compensation

Long-term variable 
compensation

(LTIP)

Benefits in kind
(company car and GSC)

(bonus)

Annual fixed 
compensation

(basic salary)
✚✚ ✚ =

Variable compensation package

Annual variable 
compensation

Free performance 
shares acquired  

N+3

30%
deferred:
15% N+2
15% N+3

70%
Paid in N+1

allocated for the financial year, and the value of the shares 
is limited to 150% of his basic salary for the 2022 financial 
year and 150% of his basic salary from 2023 onwards. They 
are allocated under the same conditions as for all 
beneficiaries, but the Chief Executive Officer must retain 
30% of the allocated shares until the end of his term of 
office. These long‑term incentive plans (LTIPs) in the form 
of free shares are in particular intended to ensure that the 
CEO’s interests are aligned with the shareholders’ 
interests over the long term;

bbeenneeffiittss  iinn  kkiinndd::  the CEO has the use of a company car, 
and 62.5% of the contributions due in respect of the social 
security regime for company managers is covered.

●

The variable compensation package is made up of the 
annual variable compensation (“bonus”) and the 
long‑term variable compensation (Long‑Term Incentive 
Plan) in the form of free shares;

●

The payment of 30% of the annual variable compensation 
(“bonus”) is deferred, 50% of which is paid in Y+2 and 50% 
in Y+3. The deferred portion of compensation is not paid 
in the event of a loss observed on the date of payment, or 
of dismissal for serious or gross misconduct;

●

the deferred compensation rate, including the deferred 
bonus portion and the free shares awarded under the 
Long‑Term Incentive Plan, represents more than 60% of 
total variable compensation;

●

Any risk hedging transaction is prohibited.●
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aa..  TTaarrggeett  ttoottaall  ccoommppeennssaattiioonn  ffoorr  22002233
For 2023, at the recommendation of the Nominations, Compensation and CSR Committee, after a decision by the Board of 
Directors and on the basis of the fifteenth resolution approved by the General Shareholders’ Meeting on May 16, 2023, Xavier 
Durand’s target compensation was defined as follows:

 

COMPENSATION 
COMPONENTS TARGET AMOUNT COMMENTS

Fixed compensation €750,000 Gross annual compensation set at €750,000 in the context of Xavier Durand’s reappointment in 2020, 
maintained at the same level for 2023.

Target annual 
variable 
compensation 
(“bonus”)

€750,000 The target variable compensation is maintained at 100% of the fixed compensation, or €750,000.
Its structure remains unchanged. Financial objectives account for 60% of the compensation, and strategic 
and management objectives account for the remaining 40% for 2023 as defined below:

FINANCIAL OBJECTIVES VVAARRIIAATTIIOONN  LLIIMMIITTSS AALLLLOOCCAATTIIOONN  RREEFFEERREENNCCEE

Turnover -/+10% 10%

Net income -/+20% 20%

Cost ratio net of reinsurance +/-3 pts 10%

Gross loss ratio excluding claims 
management costs

+/-5 pts 10%

Business Information services & Debt 
collection turnover

-/+20% 10%

TTOOTTAALL  ((AA))   6600%%

STRATEGIC AND MANAGERIAL 
OBJECTIVES VVAARRIIAATTIIOONN  LLIIMMIITTSS AALLLLOOCCAATTIIOONN  RREEFFEERREENNCCEE

Strategic plan (review of the 2020‑2023 
Plan, preparation of the 2024‑2027 
Plan)

0/125% 15%

CSR strategy (implementation of the 
action plan to reduce emissions in 
accordance with the planned 
trajectory)

0/125% 10%

Maintaining employee commitment 
and customer satisfaction

0/125% 10%

Executive Committee’s succession 
plan

0/125% 5%

TTOOTTAALL  ((BB))   4400%%

TOTAL (A + B)   100%

The objectives set reflect the Company’s strategy. They respect the Company’s interests, contribute to its 
commercial strategy and its sustainability.
 
The maximum achievement rate for variable compensation is 200% broken down as follows:

 
The rate of achievement of financial objectives is defined within the framework of variation limits as 
follows:

Thus, if the achievement rate of one of the financial objectives is less than or equal to the low end of the 
variation limit of said target, no compensation will be paid in this respect.
 
NNoottee::  strategic and managerial objectives are mainly assessed using quantifiable and measurable 
indicators (achievement of the business development targets included in the strategic plan, monitoring of 
changes to our CO2 emissions, employee engagement survey, customer satisfaction measured using 
NPS, etc.).
 
TThhee  ppaayymmeenntt  ooff  3300%%  ooff  tthhee  aannnnuuaall  vvaarriiaabbllee  ccoommppeennssaattiioonn (“bonus”)  iiss  ddeeffeerrrreedd, with 50% paid in Y+2 and 
50% in Y+3. A mmaalluuss  [penalty] system is introduced in the event of termination for serious misconduct or 
gross negligence or losses observed before the payment date.

150% for financial targets (a maximum achievement rate of 250% per target);●

50% for strategic and managerial objectives (a maximum achievement rate of 125% per target).●

the low end of the variation limit corresponds to the trigger level, which is 0% achievement;●

the target level corresponds to 100% achievement;●

between the low end of the variation limit and the target, the achievement rate is set in a linear 
manner between 0% and 100% achieved;

●

between the target and the top end of the variation limit, the achievement rate is set in a linear 
manner between 100% and 250% achieved.

●
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COMPENSATION 
COMPONENTS TARGET AMOUNT COMMENTS                            

Long‑term variable 
compensation 
(Award of 
performance free 
shares) – 2023 LTIP

€779,250 (IFRS fair 
value)

75,000 shares were awarded under the 2023 Long‑Term Incentive Plan (2023 LTIP), representing a value 
of €779,250 at fair value under IFRS (€964,838 at the grant date based on the average of the last 20 
market opening prices preceding the date of the Board of Directors’ meeting).
 
TThhee  nnuummbbeerr  ooff  sshhaarreess  aawwaarrddeedd  iinn  22002233  iiss  iiddeennttiiccaall  ttoo  pprreevviioouuss  fifinnaanncciiaall  yyeeaarrss  ((22002211  aanndd  22002222)),,  
wwiitthh  aa  vvaalluuaattiioonn  uupp  1100%%  dduuee  ttoo  tthhee  rriissee  iinn  tthhee  sshhaarree  pprriiccee  oovveerr  tthhee  ppeerriioodd..
FFoorr  tthhee  22002233  fifinnaanncciiaall  yyeeaarr,,  tthhee  mmaaxxiimmuumm  aammoouunntt  ooff  tthhee  ffrreeee  sshhaarree  aallllooccaattiioonn  aawwaarrddeedd  ttoo  XXaavviieerr  
DDuurraanndd  uunnddeerr  tthhee  LLTTIIPP  iiss  sseett  aatt  2200%%  ooff  tthhee  bbuuddggeett  aallllooccaatteedd  ffoorr  tthhee  fifinnaanncciiaall  yyeeaarr  aanndd  115500%%  ooff  
hhiiss  fifixxeedd  ccoommppeennssaattiioonn..  FFoorr  22002233,,  XXaavviieerr  DDuurraanndd’’ss  aawwaarrdd  ccoorrrreessppoonnddss  ttoo  1177%%  ooff  tthhee  mmaaxxiimmuumm  
bbuuddggeett  aallllooccaatteedd  ffoorr  tthhee  fifissccaall  yyeeaarr  aanndd  112299%%  ooff  hhiiss  fifixxeedd  ccoommppeennssaattiioonn  oonn  tthhee  aawwaarrdd  ddaattee..
  
The bonus shares will vest on February 16, 2026, subject to attendance and performance conditions 
measured over the duration of the plan until December 31, 2025, as follows:

 
The trigger threshold shall be set at 80% of the target for each criterion. Thus, if the achievement rate of 
one of the criteria is less than 80% of the target, the performance condition will be considered not met. 
The achievement rate of the criteria may vary between 80% and 120%, and the achievement rates may be 
offset. However, this offsetting cannot be applied if the achievement rate of one of the criteria is less than 
80% of the target and cannot result in the vesting of more than 100% of the shares in total.
 
The vesting period for the shares is set at three years from February 16, 2023. The plan does not provide for 
a holding period.
It was decided that the percentage of shares acquired under the 2023 LTIP to be retained by the Chief 
Executive Officer until the end of their corporate office or any other position they would have to perform 
within Coface should be set at 30%.
The objective of long‑term variable compensation is to have the Chief Executive Officer act with a view to 
the long term, but also to retain them and to promote the alignment of their interests with the corporate 
interest of the Company and that of the shareholders.

                       

Other benefits €160,560 Mr Xavier Durand has the use of a company car, and 62.5% of the contributions due in respect of the social 
security regime for company managers is covered.
He benefits from Group health and welfare schemes as maintained for all employees.
 
Since 2022, members of the Executive Committee who do not have a specific supplementary pension 
plan benefit from a plan that is also applicable to Xavier Durand, subject to the achievement of the 
performance criteria provided for in respect of the severance pay, i.e.:

As these two conditions were met for 2020‑2023, a contribution will be made to the pension scheme 
equal to 10% of the Chief Executive Officer’s fixed compensation, together with an amount to offset the 
additional tax liability of up to a maximum of 10%.

                       

TToottaall  ccoommppeennssaattiioonn  
ttaarrggeett  ffoorr  22002233

€€22,,443399,,881100                          

35% of the shares awarded will vest subject to the relative performance of the COFACE SA share 
measured by COFACE SA’s Total Shareholder Return (TSR) compared to the TSR of the 
institutions making up the Euro Stoxx Assurances index over the period from January 1, 2023 to 
December 31, 2025;

●

35% of the shares awarded will vest subject to the realisation of the net earnings per share at 
December 31, 2025;

●

15% of the shares awarded will vest subject to meeting a CSR criteria, the objective of reducing 
the emissions of the investment portfolio at December 31, 2025;

●

15% of the shares awarded will vest subject to the achievement of a second CSR criterion linked 
to the increase in the proportion of women in senior management (Top 200) at December 31, 
2025.

●

he attains at least 75% of his annual targets on average over the last three financial years; and●

the Company’s combined ratio after reinsurance is no greater than 95% on average over the 
three financial years preceding the date on which contributions are made to the scheme.

●

 ●
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bb..  TToottaall  ccoommppeennssaattiioonn  aawwaarrddeedd  aanndd  ppaaiidd  iinn  22002233

COMPENSATION 
COMPONENTS

AMOUNT 
AWARDED AMOUNT PAID COMMENTS

Fixed 
compensation €750,000 €750,000

Gross annual compensation set at €750,000 for Xavier Durand’s reappointment and effective since 
May 2020, the date of the General Meeting of Shareholders to close the 2019 financial year.

Annual variable 
compensation 
awarded (“2023 
bonus”)

€1,259,102   The rate of achievement of the 2023 objectives proposed by the Nominations, Compensation and 
CSR Committee at its meeting on January 23, 2024, approved by the Board of Directors at its 
meeting on February 27, 2024, and submitted to the approval of the General Shareholders’ 
Meeting convened to decide on the 2023 financial statements, amounts to 167.88%, broken down 
as follows:

FINANCIAL OBJECTIVES
VARIATION 

LIMITS WEIGHT
ACHIEVEMENT 

RATE

AMOUNT OF 
VARIABLE 

COMPENSATION
(IN €)

Turnover -/+10% 10% 119.36% 89,517

Net income -/+20% 20% 250.00% 375,000

Cost ratio net of reinsurance +/-3 pts 10% 250.00% 187,500

Gross loss ratio excluding 
claims management costs +/-5 pts 10% 250.00% 187,500

Turnover of the Business 
Information and Debt 
Collection activities -/+20% 10% 96.95% 72,710

TTOOTTAALL  ((AA))      112211..6633%% 991122,,222277

STRATEGIC AND MANAGERIAL 
OBJECTIVES

VARIATION 
LIMITS WEIGHT

ACHIEVEMENT 
RATE

AMOUNT OF 
VARIABLE 

COMPENSATION
(IN €)

Strategic plan (review of the 
2020‑2023 Plan, preparation 
of the 2024‑2027 Plan)

0/125% 15% 125.00% 140,625

CSR strategy 
(implementation of the 
action plan to reduce 
emissions in accordance with 
the planned trajectory)

0/125% 10% 100.00% 75,000

Maintaining employee 
commitment and customer 
satisfaction

0/125% 10% 125.00% 93,750

Executive Committee’s 
succession plan

0/125% 5% 100.00% 37,500

TTOOTTAALL  ((BB))      4466..2255%% 334466,,887755

TToottaall  ((AA  ++  BB))       116677..8888%% 11,,225599,,110022

The bonus due in respect of 2023 therefore amounts to €1,259,102 and will be paid as follows:

The compensation awarded  to Mr Durand in respect of 
2023, iinncclluuddiinngg  tthhee  vvaalluuaattiioonn  ooff  tthhee  22002233  bboonnuuss,,  
complies with the proposal of the Nominations, 
Compensation and CSR Committee dated January 23, 
2024, approved by the Board of Directors on February 27, 
2024 and submitted for approval of the Ordinary General 
Meeting following the closing of the 2023 financial year.

●

The compensation paid  to Mr Durand in 2023 is in 
accordance with the proposed compensation policy of 
the Nominations, Compensation and CSR Committee 
dated January 23, 2023, approved by the Board of 
Directors on February 16, 2023 and by the General 
Shareholders’ Meeting of May 16, 2023 in its eighth and 
eleventh resolutions.

●

7700%%  ooff  tthhee  ttoottaall  aammoouunntt  ppaaiidd  iinn  22002244,, ii..ee..  €€888811,,337711;;●

15% of the total amount deferred to 2025, i.e. €188,666;●

15% of the toal amount deferred to 2026, i.e. €188,665.●
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COMPENSATION 
COMPONENTS

AMOUNT 
AWARDED AMOUNT PAID COMMENTS

Annual variable 
compensation 
paid (“2022 bonus”)

  €990,889 The achievement rate of the 2022 targets was 188.74%, broken down as follows:

FINANCIAL OBJECTIVES
VARIATION 

LIMITS WEIGHT
ACHIEVEMENT 

RATE

AMOUNT OF 
VARIABLE 

COMPENSATION
(IN €)

Turnover -/+10% 15% 250.00% 281,250

Net income -/+20% 20% 250.00% 375,000

Cost ratio net of reinsurance +/-3 pts 10% 210.00% 157,500

Gross loss ratio excluding 
claims management costs

+/-5 pts 10% 250.00% 187,500

Revenue from the 
information activity

+/-5 pts 5% 104.81% 39,305

TTOOTTAALL  ((AA))   6600%% 113388..7744%% 11,,004400,,555555

STRATEGIC AND MANAGERIAL 
OBJECTIVES

VARIATION 
LIMITS WEIGHT

ACHIEVEMENT 
RATE

AMOUNT OF 
VARIABLE 

COMPENSATION
(IN €)

Strategic plan 0/125% 15% 125% 140,625

CSR strategy/Integration of 
CSR into the commercial 
policy

0/125% 10% 125% 93,750

Maintaining employee 
commitment and customer 
satisfaction

0/125% 10% 125% 93,750

Executive Committee’s 
succession plan

0/125% 5% 125% 46,875

TTOOTTAALL  ((BB))      5500..0000%% 337755,,000000

TToottaall  ((AA  ++  BB))      118888..7744%% 11,,441155,,555555

The bonus due for the 2022 financial year therefore amounts to €1,415,555 paid as follows:

Deferred variable 
compensation 
“2020 bonus”

  €74,810 Xavier Durand’s 2020 bonus amounted to €498,733, paid as follows:

Deferred variable 
compensation 
“2021 bonus”

  €186,916 Xavier Durand’s 2021 bonus amounted to €1,246,100, paid as follows:

7700%%  ooff  tthhee  ttoottaall  aammoouunntt  iinn  22002233,, ii..ee..  €€999900,,888899;;●

15% of the total amount deferred to 2024, i.e. €212,333;●

15% of the total amount deferred to 2025, i.e. €212,333.●

70% of the total amount in 2021, i.e. €349,113;●

1155%%  ooff  tthhee  ttoottaall  aammoouunntt  ddeeffeerrrreedd  ttoo  22002222,, ii..ee..  €€7744,,881100;;●

15% of the total amount deferred to 2023, i.e. €74,810.●

70% of the total amount in 2021, i.e. €872,278;●

15% of the total amount deferred to 2022, i.e. €186,916;●

1155%%  ooff  tthhee  ttoottaall  aammoouunntt  ddeeffeerrrreedd  ttoo  22002233,, ii..ee..  €€118866,,991166..●
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ÉLÉMENTS DE 
RÉMUNÉRATION

MONTANT 
 ATTRIBUÉ
 

MONTANT 
VERSÉ COMMENTAIRES                  

Long‑term variable 
compensation 
(Award of 
performance free 
shares) – 2023 LTIP

€779,250
(IFRS fair value)

  75,000 shares were awarded under the 2023 Long‑Term Incentive Plan (2023 LTIP), representing a 
value of €779,250 at fair value under IFRS (€964,838 at the grant date based on the average of the 
last 20 market opening prices preceding the date of the Board of Directors’ meeting).
The final vesting is subject to the attendance and performance conditions as detailed above.

         

Other benefits €160,560 €15,995 Mr Xavier Durand has the use of a company car, and 62.5% of the contributions due in respect of 
the social security regime for company managers is covered.
He benefits from the Group health and welfare schemes provided to all employees, and a 
supplementary pension scheme from which the members of the Executive Committee benefit.
For Xavier Durand, payment of the contributions provided for by this supplementary retirement 
plan is subject to the condition that the performance criteria provided for in respect of the 
severance pay are met, i.e.:

As these two conditions were met for 2020‑2023, a contribution will be made to the pension 
scheme equal to 10% of the Chief Executive Officer’s fixed compensation, together with an 
amount to offset the additional tax liability of up to a maximum of 10%.

         

TOTAL 
COMPENSATION*

€2,947,581 €2,163,175*                    

* Please note: Following the achievement of the performance conditions under the 2020 LTIP Plan, the shares awarded to Mr Durand under that plan, i.e. 75,000 shares (for a 
value of €862,463 at the date of award and €719,900 at fair value under IFRS) were delivered in February 2023.

         

 

IItt  iiss  ssppeecciififieedd  tthhaatt  tthhee  ppaayymmeenntt  ooff  tthhee  ““22002233  bboonnuuss””  iiss  ssuubbjjeecctt  ttoo  tthhee  aapppprroovvaall  ooff  tthhee  OOrrddiinnaarryy  GGeenneerraall  MMeeeettiinngg  wwhhiicchh  
aapppprroovveess  tthhee  fifinnaanncciiaall  ssttaatteemmeennttss  ffoorr  tthhee  22002233  fifinnaanncciiaall  yyeeaarr..

 

cc..  EEqquuiittyy  rraattiioo  ccaallccuullaatteedd  bbeettwweeeenn  CCEEOO  ccoommppeennssaattiioonn  
aanndd  tthhee  aavveerraaggee  aanndd  mmeeddiiaann  ccoommppeennssaattiioonn  ooff  
CCoommppaannyy  eemmppllooyyeeeess
Pursuant to Article L.22‑10‑9 of the French Commercial 
Code, the Company hereby presents its Equity ratio 
calculated between CEO compensation and the average 
and median compensation of Company employees on 
full‑time equivalent basis.

This analysis was carried out taking into account the 
“guidelines on compensation ratios” provided by AFEP on 
September 27, 2019 and updated in February 2021. The 
scope used for the analysis is the France scope (all

employees based in France and continuously present over 
the reporting year), the reference market for the Chief 
Executive Officer, which appears to be the most relevant for 
this study. It takes into account elements paid or granted in 
respect of financial year Y (fixed part, variable part paid in 
year Y in respect of Y‑1, deferred variable portion paid during 
financial year Y in previous financial years, performance free 
shares awarded in respect of financial year Y valued at their 
IFRS value and benefits in kind).

It only concerns the Chief Executive Officer, as the 
Chairperson of the Board of Directors only receives annual 
fixed compensation of €180,000 for carrying out their duties.

FINANCIAL YEAR 2019 2020 2021 2022 2023
BENCHMARK

SBF 120*

Ratio to average compensation 24.1 29.1 24.2 28.0 29.8 53

Ratio to median compensation 29.0 35.2 29.4 34.6 37.1 68

* average ratio; source: Willis Towers Watson

he attains at least 75% of his annual targets on average over the last three financial years; 
and

●

the Company’s combined ratio after reinsurance is no greater than 95% on average over 
the three financial years preceding the date on which contributions are made to the 
scheme.

●
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EExxppllaannaattiioonn  ooff  tthhee  cchhaannggee  iinn  rraattiioo  oovveerr  tthhee  
rreeffeerreennccee  ppeerriioodd

The equity ratio therefore changed over the period but 
remains well below the benchmarks made up of the 
companies in the SBF 120.
 

22002233  fifinnaanncciiaall  yyeeaarr::  tthhee  ccoommppeennssaattiioonn  ppaaiidd  oorr  aawwaarrddeedd  ttoo  XXaavviieerr  DDuurraanndd  iinn  22002233  mmaaiinnllyy  iinncclluuddeess::

22001188  ffiinnaanncciiaall  yyeeaarr: first year of full compensation for 
Xavier Durand, including an outperformance bonus for 
2017 (152.01% achievement in meeting the targets set over 
the period) as well as the first amount of deferred variable 
compensation paid in respect of the 2016 bonus;

●

22001199  ffiinnaanncciiaall  yyeeaarr: Xavier Durand’s compensation 
includes an outperformance bonus for 2018 (157.83% 
achievement in meeting the targets set for the period), 
comparable to 2017 as well as the second amount of 
deferred variable compensation paid in respect of the 
2016 bonus and the first in respect of the 2017 bonus; the 
ratios were relatively stable between 2018 and 2019;

●

22002200  ffiinnaanncciiaall  yyeeaarr: Xavier Durand’s compensation 
includes an outperformance bonus for 2019 (151.43% 
achievement in meeting the targets set over the period), 
comparable to 2017 and 2018, as well as the second 
amount of deferred variable compensation paid in 
respect of the 2017 bonus and the first in respect of the 
2018 bonus. Furthermore, Xavier Durand’s fixed 
compensation was increased from €575,000 to €750,000 
in 2020 at the time of his reappointment, in order to take 
into account:

●

Individual performance: Mr Durand surpassed his 
performance targets over the previous three financial 
years,

●

Market practices: Xavier Durand’s fixed compensation 
was voluntarily set under the market median when he 
took office in 2016 (to reach -17% compared to the 
market median   in base salary and -21% overall in 2019) 
and was not reassessed during the first four years on 
the job, in accordance with the Company’s policy and in 
accordance with the recommendations of the 
Afep‑Medef Code. This reassessment made it possible 
to position Xavier Durand’s compensation at a 
competitive level, slightly above the market median 
(+7% compared to the median in base salary and +9% 
overall).

●

 (1)

22002211  ffiinnaanncciiaall  yyeeaarr: the compensation paid or awarded to 
Xavier Durand in 2021 mainly includes:

●

the base annual compensation set at €750,000 upon 
his reappointment in 2020 and unchanged in 2021,

●

the upfront portion of the bonus due in respect of 2020, 
estimated at 72.11% of achievement in meeting the 
targets set over the period, which is therefore down 
significantly compared to previous years,

●

the second amount of deferred variable compensation 
paid in respect of the 2018 bonus and the first in respect 
of the 2019 bonus, the amounts of which were stable 
compared to the previous financial year,

●

the amount allocated under the 2021 LTIP, i.e. 
75,000 shares, valued at €533,850 (IFRS value), 
corresponding to a 25% decrease compared to the 2020 
LTIP, estimated at €717,900 (IFRS value).

●

Given these factors, the CEO‑to‑employee pay ratio was 
down significantly over the period.

22002222  ffiinnaanncciiaall  yyeeaarr: the compensation paid or awarded to 
Xavier Durand in 2022 mainly includes:

●

the base annual compensation set at €750,000 upon 
his reappointment in 2020 and unchanged in 2022,

●

the upfront portion of the bonus due in respect of 2021, 
assessed at 166.148% of achievement in meeting the 
targets set over the period, which is therefore up from 
previous financial years, and up significantly in 
comparison with 2020 results,

●

the second instalment of the deferred variable 
compensation paid in respect of the 2019 bonus is 
stable compared with the previous financial year; the 
first instalment of the deferred compensation in respect 
of the 2020 bonus is lower than historical payments,

●

the amount awarded under the 2022 LTIP, i.e. 
75,000 shares, valued at €737,700 (IFRS value), an 
increase on the amount awarded under the 2021 LTIP, 
valued at €533,850 (IFRS value).

●

the base annual compensation set at €750,000 upon his reappointment in 2020 and unchanged in 2023;●

the upfront portion of the bonus due in respect of 2022, estimated at 188.74% of achievement in meeting the 
targets set over the period, which therefore increases compared to previous years;

●

the second instalment of the deferred variable compensation paid in respect of the 2020 bonus is down 
compared with historical payments; the first instalment of the deferred compensation in respect of the 2021 
bonus is up compared with previous years;

●

the amount awarded under the 2023 LTIP, i.e.  75,000 shares, valued at €779,250 (IFRS value), an increase on 
the amount awarded under the 2021 LTIP, valued at €737,700 (IFRS value).

●

* Benchmark for Willis Towers Watson on a panel of 30 companies in the SBF 80 comparable to COFACE in terms of headcount, turnover and/or 
geographic scope

1)
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/ ANNUAL CHANGE IN COMPENSATION, THE COMPANY’S PERFORMANCE, THE AVERAGE COMPENSATION ON A 
FULL‑TIME EQUIVALENT BASIS OF THE COMPANY’S EMPLOYEES AND THE RATIOS MENTIONED ABOVE DURING 
THE FIVE MOST RECENT FINANCIAL YEARS

  2019‑‑2018 2020‑‑2019 2021‑‑2020 2022‑‑2021 2023‑2022

Evolution of the Chief Executive Officer’s compensation 9% 22% (17%) 35% 14%

Change in average employee compensation 7% 1% 0% 17% 7%

Change in CEO‑to‑employee pay ratio based on average 
employee pay 2% 21% (17%) 15% 7%

Change in CEO‑to‑employee pay ratio based on median 
employee pay (1%) 21% (16%) 18% 7%

Change in net income 20% (44%) 170% 26% 0%

Turnover growth 7% (2%) 8% 16% 4%

 

NNoottee: after a decrease in the Chief Executive Officer’s compensation in 2021, it increased in 2022 and in 2023, 
following an increase in the upfront portion of the bonus in respect of 2021‑2022 and paid in 2022‑2023.

With regard to long‑term variable compensation in the form of free shares, the same number of shares was 
granted in 2022 and 2023, but the fair value under IFRS of the shares awarded in 2023 was up from 2022.

These changes show the close connection between the Company’s results and the valuation of annual variable 
compensation (bonuses) and therefore the effectiveness of the Chief Executive Officer’s compensation 
mechanism.

The structure and principles of the compensation of the Chief Executive Officer will be reviewed in 2024, in view 
of the renewal of Chief Executive Officer's term of office decided by the Board of Directors on February 27, 2024.
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dd..  SSttrruuccttuurree  ooff  tthhee  ccoommppeennssaattiioonn  ooff  tthhee  CChhiieeff  EExxeeccuuttiivvee  OOffffiicceerr  ffoorr  22002244
In respect of 2024, on the proposal of the Nominations, Compensation and CSR Committee, after the decision of the Board of 
Directors and ssuubbjjeecctt  ttoo  tthhee  aapppprroovvaall  ooff  tthhee  GGeenneerraall  SShhaarreehhoollddeerrss’’  MMeeeettiinngg, Xavier Durand’s compensation shall consist of 
the following elements:

COMPENSATION 
COMPONENTS TARGET AMOUNT COMMENTS

FFiixxeedd  ccoommppeennssaattiioonn €980,000 Gross annual compensation set at €980,000 for Xavier Durand’s reappointment and effective since 
May 2024, the date of the General Meeting of Shareholders closing the 2023 financial year.

TTaarrggeett  aannnnuuaall  vvaarriiaabbllee  
ccoommppeennssaattiioonn  ((““bboonnuuss””))

€980,000 The target variable compensation is maintained at 100% of the fixed compensation, or €980,000.
Its structure remains unchanged. Financial objectives account for 60% of the compensation, and strategic 
and management objectives account for the remaining 40% for 2024 as defined below:

   

FINANCIAL OBJECTIVES VARIATION LIMITS WEIGHT

Net income -/+20% 20%

Turnover -/+10% 10%

Cost ratio net of reinsurance +/-3 pts 10%

Gross loss ratio excluding claims 
management costs

+/-5 pts 10%

Turnover of the Business Information & 
debt collection activities

-/+20% 10%

TTOOTTAALL  ((AA))   6600%%

STRATEGIC AND MANAGERIAL OBJECTIVES VARIATION LIMITS WEIGHT

Strategic plan: implementation and 
monitoring of key strategic plan 
initiatives (BI, Mid‑market, technology 
investments, etc.)

0/125% 15%

CSR strategy: continuation of the 
emissions reduction plan, 
implementation of the CSRD.

0/125% 10%

Maintaining employee commitment and 
customer satisfaction

0/125% 10%

Executive Committee’s succession plan 0/125% 5%

TTOOTTAALL  ((BB))   4400%%

TOTAL (A + B)   100%

    The objectives set reflect the Company’s strategy. They respect the Company’s interests, contribute to its 
commercial strategy and its sustainability.
 
The maximum achievement rate for variable compensation is broken down as follows*:

The rate of achievement of financial objectives is defined within the framework of variation limits as follows:

Thus, if the achievement rate of one of the financial objectives is less than or equal to the low end of the 
variation limit of said target, no compensation will be paid in this respect.
 
Note: strategic and managerial objectives are mainly assessed using quantifiable and measurable 
indicators (construction of the strategic plan, monitoring of changes to our CO2 emissions, employee 
engagement survey, customer satisfaction measured using NPS, etc.).
 
The payment of 30% of the annual variable compensation (“bonus”) is deferred, with 50% paid in Y+2 and 
50% in Y+3. A malus [penalty] system is introduced in the event of termination for serious misconduct or 
gross negligence or losses observed before the payment date.
 
*Note: the maximum achievement rate has been reduced from 200% to 170%.

The maximum achievement rate for financial objectives is 150% (i.e.  a maximum achievement 
rate for each objective of 250%);

●

The maximum achievement rate for strategic and managerial objectives is 50% (i.e. a maximum 
achievement rate for each objective of 125%).

●

 

the low end of the variation limit corresponds to the trigger level, which is 0% achievement;●

the target level corresponds to 100% achievement;●

between the low end of the variation limit and the target, the achievement rate is set in a linear 
manner between 0% and 100% achieved;

●

between the target and the top end of the variation limit, the achievement rate is set in a linear 
manner between 100% and 250% achieved.

●
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COMPENSATION COMPONENTS TARGET AMOUNT COMMENTS    

Long‑term variable 
compensation (Award of 
performance free shares) – 
 2024 LTIP

Maximum 
€1,666,000 (value 
date of allocation)

At its meeting of February 27, 2024, the Board of Directors approved the structure of the Chief 
Executive Officer’s target compensation, where the allocation of LTIs is expressed as a % of the 
fixed compensation (maximum 170%, i.e. €1,666,000); the number of shares allocated under the 
2024 Long‑Term Incentive Plan (LTIP 2024), is defined on the basis of the average of the last 
20 stock market opening prices preceding the date of the Board of Directors’ meeting.
 
In 2023, the maximum amount of the free share allocation awarded to Xavier Durand under the 
LTIP is 20% of the budget allocated for the financial year; the LTIP award ceiling as a % of his fixed 
compensation is 150%.
 
Under the compensation structure approved by the Board of Directors on February 27, 2024, the 
allocation of LTIP to Xavier Durand may represent a maximum of 25% of the total budget 
allocated for the financial year and 170% of his fixed compensation on the allocation date.
 
The shares will vest on February 27, 2027, subject to presence and performance conditions 
measured over the duration of the plan until December 31, 2026, as follows:

 
The trigger threshold shall be set at 80% of the target for each criterion. Thus, if the achievement 
rate of one of the criteria is less than 80% of the target, the performance under that criterion will 
not be met. The achievement rate of the criteria may vary between 80% and 120%, and the 
achievement rates may be offset. However, this offsetting cannot be applied if the achievement 
rate under one of the criteria is less than 80% of the target and cannot result in the acquisition of 
more than 100% of the shares in total.
 
The vesting period for the shares is set at three years from February 27, 2023. The plan does not 
provide for a holding period.
It was decided that the percentage of shares acquired under the 2024 LTIP to be retained by the 
Chief Executive Officer until the end of their corporate office or any other position they would 
have to perform within Coface should be set at 30%.
The objective of long‑term variable compensation is to have the Chief Executive Officer act with a 
view to the long term, but also to retain them and to promote the alignment of their interests 
with the corporate interest of the Company and that of the shareholders.

Other benefits €160,560 Xavier Durand has the use of a company car, and 62.5% of the contributions due in respect of the 
social security regime for company managers is covered.
He benefits from the Group health and welfare schemes provided to all employees, and a 
supplementary pension scheme from which the members of the Executive Committee also 
benefit.

TOTAL COMPENSATION 
TARGET FOR 2024

€3,786,560 SUBJECT TO APPROVAL BY THE GENERAL SHAREHOLDERS’ MEETING

* Please note: At its meeting of February 27, 2024, the Board of Directors approved the 2023 financial statements, confirmed the achievement of the performance conditions 
attached to the 2021 Long‑Term Incentive Plan (2021 LTIP); the shares granted to Xavier Durand under this plan were therefore delivered on February 27, 2024, i.e. 
75,000 shares for a fair value of €533,850 under IFRS (€ [to be specified] in capital gain on acquisition).

 

SSeevveerraannccee  ppaayy
Mr Xavier Durand benefits, in the event that his term of 
office ends, from severance in the amount of two years’ 
compensation (fixed plus variable). The reference used for 
the fixed part is the salary for the current financial year on 
the date his duties end. The reference amount for the 
variable part will be the average of the variable parts 
received for the three financial years preceding the date his 
duties end.

This severance pay shall be due if the following performance 
criteria have been met:

If only one of the above two conditions is met, 50% of the 
severance will be due. If none of the above conditions is met, 
no severance will be due. No severance shall be paid by the 
Company if the term of office is ended at Mr Xavier Durand’s 
initiative or in the event of termination for serious 
misconduct or gross negligence. The components of 
compensation and employee benefits covered by the 
regulated agreements procedure in accordance with the 
provisions of the French Commercial Code will be subject to 
the approval of the Company’s General Meeting.

Xavier Durand does not have an employment contract.

35% of the shares awarded will vest subject to the relative performance of the 
COFACE SA share measured by COFACE SA’s Total Shareholder Return (TSR) compared 
to the TSR of the institutions making up the Euro Stoxx Assurances index over the 
period from January 1, 2024 to December 31, 2026;

●

35% of the shares awarded will vest subject to the realisation of the net earnings per 
share at December 31, 2026;

●

30% of the shares awarded will vest subject to the achievement of two CSR criteria:●

Criterion linked to the increase in the proportion of women in senior management 
(Top 200) as of December 31, 2026,

●

Criterion for reducing CO2 emissions of the investment portfolio as of December 31, 
2026.

●

achievement of at least 75% of the average annual 
objectives during the three financial years preceding the 
departure date; and

●

the Company’s combined ratio after reinsurance is at 
most 95% on average over the three financial years 
preceding the departure date.

●
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As of his reappointment in 2020, given his responsibilities as 
Chief Executive Officer and in order to preserve the 
Company’s interests, the Board of Directors decided to 
implement a non‑compete agreement.

It is understood that the maximum total amount paid to 
Xavier Durand in respect of the application of the severance 
payment and the non‑compete agreement may under no 
circumstances exceed two years’ compensation (fixed plus 
variable).

DDiirreeccttoorrss’’  ccoommppeennssaattiioonn
PPrriinncciipplleess  ooff  ddiirreeccttoorrss’’  ccoommppeennssaattiioonn
The Group’s policy is not to award compensation to

management representatives who perform the duties of 
directors in Group companies.

The compensation policy for corporate officers has been 
adapted to the usual practices of listed companies and 
guarantees the independence of directors.

CCoommppoonneennttss  ooff  ddiirreeccttoorrss’’  ccoommppeennssaattiioonn
Total compensation of directors in 2023 was €450,000 
(excluding the compensation of the Chairman of the Board 
of Directors), which was divided among the Board of 
Directors, the Audit and Accounts Committee, the Risk 
Committee and the Nominations, Compensation and CSR 
Committee. 

The rules for allocating directors’ fees are as follows:
 

   

FIXED PORTION
(PER YEAR PRORATA TO THE 

TERM OF OFFICE)

VARIABLE PORTION
(PER MEETING AND 

CAPPED*)

Board of Directors Members €8,000 €3,000

Audit and Accounts Committee

Chairman €17,000 €3,000

Members €5,000 €2,000

Risk Committee

Chairman €17,000 €3,000

Members €5,000 €2,000

Nominations, Compensation and CSR Committee

Chairman €8,000 €3,000

Members €3,000 €2,000

* Capped:

 - at six meetings for the Board of Directors, the Audit and Accounts Committee and the Risk Committee;

 - at five meetings for the Nominations, Compensation and CSR Committee.

 
NN..BB.. The Chairman of the Board of Directors receives compensation of €180,000 for his corporate office within COFACE SA.

aa..  CCoommppeennssaattiioonn  ppaayyaabbllee  ttoo  ddiirreeccttoorrss  ffoorr  22002222

ON THE BASIS OF SIX BOARD MEETINGS PER YEAR;
SIX AUDIT AND ACCOUNTS COMMITTEE MEETINGS; SIX RISK COMMITTEE MEETINGS; 
FIVE NOMINATIONS, COMPENSATION AND CSR COMMITTEE MEETINGS

FINANCIAL YEAR 2021 – MAXIMUM GROSS 
COMPENSATION AMOUNTS

AMOUNT OF 
COMPENSATION

FIXED PORTION
(IN %)

VARIABLE PORTION
(IN %)

Member of the Board of Directors €26,000 31 69

Member of the Board of Directors
+ Chairman of the Audit and Accounts Committee €61,000 41 59

Member of the Board of Directors
+ Member of the Audit and Accounts Committee €43,000 30 70

Member of the Board of Directors
+ Chairman of the Risk Committee €61,000 41 59

Member of the Board of Directors
+ Member of the Risk Committee €43,000 30 70

Member of the Board of Directors
+ Chairman of the Nominations, Compensation and CSR Committee €49,000 33 67

Member of the Board of Directors
+ Member of the Nominations, Compensation and CSR Committee €39,000 28 72
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The table below presents the compensation owed to the members of the Company’s Board of Directors in 2022 and 2023.

(in €)

COMPENSATION OF DIRECTORS 
OTHER COMPENSATION 

AND BENEFITS TOTAL

2023  2022  2023  2022  2023  2022 

JJaanniiccee  EEnngglleessbbee 41,000 41,000 - - 41,000 41,000

DDaavviidd  GGaannssbbeerrgg 41,000 41,000 - - 41,000 41,000

ÉÉrriicc  HHéémmaarr - 23,458 - - - 23,458

CChhrriiss  HHoovveeyy 26,000 26,000 - - 26,000 26,000

IIssaabbeellllee  LLaaffoorrgguuee 56,000 56,000 - - 56,000 56,000

LLaaeettiittiiaa  LLééoonnaarrdd‑‑RReeuutteerr   58,000 40,542 - - 58,000 40,542

NNaatthhaalliiee  LLoommoonn 58,000 58,000 - - 58,000 58,000

SShhaarroonn  MMaaccBBeeaatthh 49,000 42,708 - - 49,000 42,708

LLaauurreenntt  MMuussyy   41,000 31,042 - - 41,000 31,042

NNiiccoollaass  PPaappaaddooppoouulloo 39,000 39,000 - - 39,000 39,000

OOlliivviieerr  ZZaarrrroouuaattii   28,333 - -   28,333

TOTAL 409,000 427,083 - - 409,000 427,083

(1) Amount allocated for 2023, in euros, on a gross basis (before social security contributions and taxes).

(2) Amount allocated for 2022, in euros, on a gross basis (before social security contributions and taxes).

(3) Following the Combined General Meeting held on May 17, 2022, Laetitia Leonard‑Reuter and Laurent Musy were appointed as directors. These appointments fol 
low the expiry of the terms of office of Olivier Zarrouati and Éric Hémar, respectively.

 

aa..  PPrriinncciipplleess  aanndd  ccoommppoonneennttss  ooff  ddiirreeccttoorrss’’  
ccoommppeennssaattiioonn  ffoorr  22002244
In accordance with the provisions of the PACTE Act, which 
entered into force in November 2019, the policy on 
attendance fees was replaced by the compensation policy 
for directors in January 2020.

For 2024, the compensation of chair and members of the of 
the Nominations, Compensation and CSR Committee is 
aligned with that of other committees:

The other terms of directors’ compensation remain 
unchanged for 2024.

(1) (2) (1) (2) (1) (2)

((33))

((33))

Chair●

fixed portion: 17,000 euros per year (pro rata to their 
term of office),

●

variable portion: 3,000 euros per meeting, capped at 
five meetings.

●

Members of the Nominations, Compensation and CSR 
Committee

●

fixed portion: 5,000 euros per year (pro rata to their term 
of office),

●

variable portion: 2,000 euros per meeting, capped at 
five meetings.

●
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8.2 RESOLUTIONS SUBMITTED TO THE VOTE OF THE 
COMBINED SHAREHOLDERS’ MEETING OF MAY 16, 2024

8.2.1 Draft agenda

For details of this draft, please refer to Section 8.1 “Draft 
report of the Board of Directors on the draft resolutions 
submitted to the Combined Shareholders’ Meeting” of this 
Universal Registration Document.

WWiitthhiinn  tthhee  aauutthhoorriittyy  ooff  tthhee  OOrrddiinnaarryy  
SShhaarreehhoollddeerrss’’  MMeeeettiinngg

WWiitthhiinn  tthhee  aauutthhoorriittyy  ooff  tthhee  
EExxttrraaoorrddiinnaarryy  SShhaarreehhoollddeerrss’’  MMeeeettiinngg

Reports of the Board of Directors and of the Statutory 
Auditors on the Company’s operations during the 
financial year ended December 31, 2023;

●

Approval of the Company financial statements for the 
financial year ended December 31, 2023;

●

Approval of the consolidated financial statements for the 
financial year ended December 31, 2023;

●

Allocation of profit or loss and dividend payment;●

Authorisation of the Board of Directors to trade in the 
shares of the Company;

●

Approval of the special report of the Statutory Auditors on 
the regulated agreements and commitments referred to 
in Articles L.225‑38 et seq. of the French Commercial 
Code;

●

Approval of the information mentioned in Article L.22‑10‑9 
Section I of the French Commercial Code on the 
compensation of non‑executive corporate officers 
pursuant to Article L.22‑10‑34 Section I of the French 
Commercial Code;

●

Approval of the fixed, variable and exceptional 
components comprising the total compensation and 
benefits of any kind paid during the financial year ended 
December 31, 2023, or awarded in respect of the same 
financial year to Bernardo Sanchez Incera, Chairman of 
the Board of Directors, pursuant to Article L.22‑10‑34 
Section II of the French Commercial Code;

●

Approval of the fixed, variable and exceptional 
components comprising the total compensation and 
benefits of any kind paid during the financial year ended 
December 31, 2023, or awarded in respect of the same 
financial year to Xavier Durand, Chief Executive Officer, 
pursuant to Article L.22‑10‑34 Section II of the French 
Commercial Code;

●

Approval of the compensation policy applicable to the 
members of the Board of Directors, pursuant to 
Article L.22‑10‑8 of the French Commercial Code;

●

Approval of the compensation policy applicable to the 
Chairman of the Board of Directors, pursuant to 
Article L.22‑10‑8 of the French Commercial Code;

●

Approval of the compensation policy applicable to the 
Chief Executive Officer, pursuant to Article L.22‑10‑8 of the 
French Commercial Code;

●

Appointment of an auditor responsible for sustainability 
reporting.

●

Authorisation to the Board of Directors to reduce the 
share capital of the Company by cancellation of treasury 
shares;

●

Delegation of authority to the Board of Directors with a 
view to increasing the share capital by incorporation of 
reserves, profits or premiums or any other sum whose 
capitalisation would be accepted;

●

Delegation of authority to the Board of Directors to 
increase the share capital by issuing, with the 
maintenance of the preferential subscription right, shares 
and/or equity securities giving access to other equity 
securities and/or granting entitlement to the allocation of 
debt securities and/or securities giving access to equity 
securities to be issued;

●

Delegation of authority to the Board of Directors to 
increase the share capital by issuing, with cancellation of 
the preferential subscription right, shares and/or equity 
securities giving access to other equity securities and/or 
granting entitlement to the allocation of debt securities 
and/or securities giving access to equity securities to be 
issued, in the context of public offerings other than those 
referred to in Article L.411‑2 Section 1 of the French 
Monetary and Financial Code;

●

Delegation of authority to the Board of Directors to 
increase the share capital by issuing, with cancellation of 
the preferential subscription right, shares and/or equity 
securities giving access to other equity securities and/or 
granting entitlement to the allocation of debt securities 
and/or securities giving access to equity securities to be 
issued, in the context of public offerings referred to in 
Article L.411‑2 Section 1 of the French Monetary and 
Financial Code;

●

Delegation of authority to the Board of Directors to 
increase the share capital by issuing shares and/or equity 
securities giving access to other equity securities and/or 
granting entitlement to the allocation of debt securities 
and/or securities giving access to equity securities to be 
issued, in return for contributions in kind;

●

Delegation of authority to the Board of Directors to 
increase the share capital with cancellation of the 
preferential subscription right by issuing Company shares 
reserved for members of a Company savings plan;

●

Delegation of authority to the Board of Directors to 
increase the share capital by issuing shares with 
cancellation of the preferential subscription right in favour 
of a specific category of beneficiaries;

●

Powers for the completion of formalities.●
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8.2.2 Draft resolutions to be submitted to the Combined 
General Meeting

WWIITTHHIINN  TTHHEE  RREEMMIITT  OOFF  TTHHEE  OORRDDIINNAARRYY  GGEENNEERRAALL  MMEEEETTIINNGG

FFiirrsstt  rreessoolluuttiioonn
(Approval of the Company financial 
statements for the financial year ended 
December 31, 2023)
The General Meeting, acting with the quorum and majority 
required for ordinary General Meetings, having read the 
reports of the Board of Directors and the Statutory Auditors 
relating to the financial statements for the financial year 
ended December 31, 2023, approves the Company financial 
statements for the said financial year as presented, as well as 
the transactions reflected in these financial statements and 
summarised in these reports.

SSeeccoonndd  rreessoolluuttiioonn
(Approval of the consolidated financial 
statements for the financial year ended 
December 31, 2023)
The General Meeting, acting with the quorum and majority 
required for ordinary General Meetings, having read the 
reports of the Board of Directors and the Statutory Auditors 
relating to the consolidated financial statements for the 
financial year ended December 31, 2023, approves the 
consolidated financial statements for the said financial year 
as presented, as well as the transactions reflected in these 
financial statements and summarised in these reports.

TThhiirrdd  rreessoolluuttiioonn
(Allocation of profit or loss and dividend 
payment)
The General Meeting, acting with the quorum and majority 
required for ordinary General Meetings:

It is specified that, after distribution, retained earnings will 
be equal to €113,819,331. This amount includes dividends not 
paid on treasury shares at December 31, 2023.

For individuals who are tax residents in France, this dividend 
would be automatically subject to the single flat‑rate 
deduction set out in Article 200 A of the French General Tax 
Code, unless the overall option for the progressive scale was 
chosen. In the event of an option for the progressive scale, 
this option would be eligible for the proportional reduction 
of 40% set out in Article 158(3) (2) of the French General Tax 
Code. The paying institution would make the flat‑rate levy at 
source (not effecting full discharge) set out in 
Article 117 quater of the French General Tax Code, except for 
beneficiaries who are tax residents in France who have 
made a request for exemption under the conditions of 
Article 242 quater of the French General Tax Code.

All shareholders - and specially those domiciled or 
established outside France as regards the regulation 
applicable in the State of residence or establishment - are 
invited to contact their usual advisor to determine, by 
means of a detailed analysis, the tax consequences of this 
distribution.

The General Meeting recalls, in accordance with the legal 
provisions, that the dividends distributed for the previous 
three financial years were as follows:

 

FINANCIAL YEAR
NUMBER OF SHARES 

PAYING OUT 
TOTAL AMOUNT 

 (in €)
 

DISTRIBUTED DIVIDEND ELIGIBLE FOR A 40% REDUCTION MENTIONED IN 
ARTICLE 158‑‑3‑‑2 OF THE FRENCH GENERAL TAX CODE (in €)

2020 149,047,713 81,976,242 81,976,242

2021 149,352,439 224,028,659 224,028,659

2022 149,311,069 226,952,825 226,952,825

* The number of shares that pay out excludes treasury shares.

 

The dividend will be detached from the share on May 22, 
2024 and paid as of May 24, 2024. The treasury shares held 
by the Company on May 22, 2024 will not give rise to the 
right to distribution.

The General Meeting confers full powers on the Board of 
Directors to determine the final overall amount of the

amounts distributed according to the number of shares 
held by the Company on May 22, 2024 and make the 
necessary adjustments, based on the amount of dividends 
actually paid, and more generally do whatever is necessary 
to ensure the proper completion of the transactions covered 
by this resolution.

notes that the Company financial statements as at 
December 31, 2023 show a net profit for the financial year 
of €208,001,241;

●

notes that the legal reserve, amounting to €31,449,646 as 
at December 31, 2023, exceeds the legal requirements;

●

notes that retained earnings as at December 31, 2023 
shows a credit of €99,527,048;

●

notes that the distributable profit comes to €307,528,288;●

resolves to allocate a total amount of €193,708,957 to 
shareholders, representing a payment of €1.30 per share 
and to transfer the balance to retained earnings.

●

(1)
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FFoouurrtthh  rreessoolluuttiioonn
(Authorisation of the Board of Directors to 
trade in the shares of the Company)
The General Meeting, acting with the quorum and majority 
required for ordinary General Meetings, having read the 
report of the Board of Directors:

These percentages apply to an adjusted number of shares, 
as the case may be, depending on the transactions that may 
affect the share capital after this General Meeting.

The acquisitions made by the Company may under no 
circumstances lead the Company to hold at any time 
whatsoever more than 10% of the shares comprising its 
share capital;

1.Authorises the Board of Directors, with the option of 
subdelegation under the conditions set out by the law 
and regulations, in accordance with the provisions of 
Articles L.22‑10‑62 et seq. of the French Commercial 
Code, to purchase or cause to be purchased, on one or 
more occasions and at the times set by it, a number of 
the Company’s shares not exceeding:

1.

i.10% of the total number of shares making up the 
share capital at any time, or

i.

ii.5% of the total number of shares making up the 
share capital in the case of shares acquired by the 
Company in view of their conservation and 
subsequent delivery in payment or in exchange in 
the context of a merger, demerger or contribution 
transaction.

ii.

Decides that thisauthorisation may be used to:2.

generate liquidity and stimulate the securities 
market of the Company through an investment 
service provider acting independently under a 
liquidity agreement in line with market practice 
admitted by theAutorité des marchés financiers 
(French financial market authority),

i.

grant shares to corporate officers and employees of 
the Company and other Group entities, including 
(i) Company profit sharing, (ii) any stock option plan 
of the Company, pursuant to the provisions of 
Articles L.225‑177 et seq. and L.22‑10‑56 et seq. of the 
French Commercial Code, or (iii) any savings plan 
pursuant to the provisions of Articles L.3331‑1 et seq. 
of the French Labour Code or (iv) any free allocation 
of shares within the framework of the provisions of 
Articles L.225‑197‑1 et seq. and L.22‑10‑59 et seq. of the 
French Commercial Code, as well as to carry out any 
hedging transactions relating to these transactions, 
in accordance with the conditions laid down by the 
market authorities and at such times as the Board of 
Directors or the person acting on the delegation of 
the Board of Directors will assess,

ii.

deliver Company shares upon exercise of rights 
attached to securities giving entitlement, directly or 
indirectly, by redemption, conversion, exchange, 
presentation of a warrant or in any other manner to 
the allocation of Company shares within the 
framework of the regulations in force, as well as to 
carry out any hedging transactions relating to these 
transactions, according to the conditions laid down 
by the market authorities and at such times as the 
Board of Directors or the person acting on the 
delegation of the Board of Directors will assess,

iii.

retain the Company shares and subsequently deliver 
them as a payment or exchange in the context of 
any external growth, merger, demerger or 
contribution operations,

iv.

cancel all or part of the shares thus purchased,v.

implement any market practice that may be 
accepted by theAutorité des marchés financiers and, 
more generally, carry out any transaction in 
accordance with the regulations in force;

vi.

Decides that the maximum unit purchase price will not 
exceed €16 per share, excluding charges. The Board of 
Directors may, however, in the event of transactions 
concerning the Company’s capital, in particular changes 
in the nominal value of the share, capital increase by 
incorporation of reserves followed by the creation and 
free allocation of shares, division or consolidation of 
shares, adjust the aforementioned maximum purchase 
price in order to take into account the impact of these 
transactions on the value of the Company’s share;

3.

Decides that the acquisition, sale or transfer of such 
shares may be carried out and paid by any 
meansauthorised by the regulations in force, on a 
regulated market, on a multilateral trading facility, with a 
systematic or over‑the‑counter internaliser, including by 
way of acquisition or sale of blocks, by means of options 
or other derivative financial instruments, or warrants or, 
more generally, securities giving entitlement to 
Company shares, at such times as the Board of Directors 
will assess;

4.

Decides that the Board of Directors may not, except with 
the priorauthorisation of the General Meeting, make use 
of this authorisation as from the filing by a third party of 
a draft public offer covering the securities of the 
Company, until the end of the offer period;

5.

Decides that the Board of Directors will have all powers, 
with the option ofsubdelegation under the conditions 
set out by the law and regulations, in order, in 
accordance with the relevant legal and regulatory 
provisions, to make the allocations and, where 
applicable, the permitted reallocations of shares 
redeemed for one or more of the objectives of the plan 
to one or more of its other objectives, or to their transfer, 
on the market or off the market.

6.

All powers are therefore conferred on the Board of 
Directors, with the option of subdelegation under the 
conditions set out by the law and regulations, to 
implement this authorisation, specify, if necessary, the 
terms and determine the terms and conditions under 
the legal conditions and of this resolution, and in 
particular to place all stock market orders, to enter into 
all agreements, in particular to keep the registers of 
purchases and sales of shares, make all declarations to 
the Autorité des marchés financiers or any other 
competent authority, prepare any information 
document, complete all formalities, and in general, do 
whatever is necessary.

The Board of Directors must inform the General Meeting, 
under the conditions set out by law, of the operations 
carried out under this authorisation;

Decides that thisauthorisation, which cancels and 
replaces that granted by the fourth resolution of the 
General Meeting of May 16, 2023, is granted for a term of 
eighteen (18) months from the date of this General 
Meeting.

7.
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FFiifftthh  rreessoolluuttiioonn
(Approval of the special report of the 
Statutory Auditors on the regulated 
agreements and commitments referred to 
in Articles L.225‑38 et seq. of the French 
Commercial Code)
The General Meeting, ruling under the quorum and majority 
conditions required for ordinary General Meetings, having 
read the Board’s report and the special report of the 
Statutory Auditors mentioned in Article L.225‑40 referred to 
under the provision of Articles L.225‑38 and following of the 
French Commercial Code, approves the report and 
acknowledges that no new agreements falling under the 
scope of Article L.225‑38 of the French Commercial Code 
was signed in the financial year ended December 31, 2023.

SSiixxtthh  rreessoolluuttiioonn
(Approval of the information mentioned in 
Article L.22‑10‑9 Section I of the French 
Commercial Code on the compensation of 
non‑executive corporate officers pursuant 
to Article L.22‑10‑34 Section I of the French 
Commercial Code)
The General Meeting, acting with the quorum and majority 
required for ordinary General Meetings, having read the 
corporate governance report referred to in Article L.225‑37 of 
the French Commercial Code and appearing in Section 8.1.3 
of Chapter 8 of the Company’s 2023 Universal Registration 
Document, approves, pursuant to Section I of 
Article L.22‑10‑34 of the French Commercial Code, the 
information mentioned in Article L.22‑10‑9 of the French 
Commercial Code on the compensation of non‑executive 
corporate officers for the financial year ended December 31, 
2023, as presented in the aforementioned report.

SSeevveenntthh  rreessoolluuttiioonn
(Approval of the fixed, variable and 
exceptional components comprising the 
total compensation and benefits of any 
kind paid during the financial year ended 
December 31, 2023, or awarded in respect of 
the same financial year to Bernardo 
Sanchez Incera, Chairman of the Board of 
Directors, pursuant to Article L.22‑10‑34 
Section II of the French Commercial Code)
The General Meeting, acting with the quorum and majority 
required for ordinary General Meetings, having read the 
report on corporate governance referred to in 
Article L.225‑37 of the French Commercial Code and 
appearing in Section 8.1.3 of Chapter 8 of the Company’s 
2023 Universal Registration Document, approves, pursuant 
to Article L.22‑10‑34 Section II of the French Commercial 
Code, the fixed, variable and exceptional components 
comprising the total compensation and benefits of any kind 
paid during the financial year ended December 31, 2023, or 
allocated for the same financial year to Bernardo Sanchez 
Incera, Chairman of the Board of Directors, as presented in 
the aforementioned report.

EEiigghhtthh  rreessoolluuttiioonn
(Approval of the fixed, variable and 
exceptional components comprising the 
total compensation and benefits of any 
kind paid during the financial year ended 
December 31, 2023, or awarded in respect of 
the same financial year to Xavier Durand, 
Chief Executive Officer, pursuant to 
Article L.22‑10‑34 Section II of the French 
Commercial Code)
The General Meeting, acting with the quorum and majority 
conditions required for ordinary General Meetings, having 
read the report on corporate governance referred to in 
Article L.225‑37 of the French Commercial Code and 
appearing in Section 8.1.3 of Chapter 8 of the Company’s 
2023 Universal Registration Document, approves, pursuant 
to Article L.22‑10‑34 Section II of the French Commercial 
Code, fixed, variable and exceptional components 
comprising the total compensation and benefits of any kind 
paid during the financial year ended December 31, 2023, or 
allocated for the same financial year to Xavier Durand, Chief 
Executive Officer of the Company, as presented in the 
aforementioned report.

NNiinntthh  rreessoolluuttiioonn
(Approval of the compensation policy 
applicable to the members of the Board of 
Directors, pursuant to Article L.22‑10‑8 of 
the French Commercial Code)
The General Meeting, acting with the quorum and majority 
conditions required for ordinary General Meetings, having 
read the corporate governance report referred to in 
Article L.225‑37 of the French Commercial Code and 
appearing in Section 8.1.3 of Chapter 8 of the Company’s 
2023 Universal Registration Document, approves, pursuant 
to Article L.22‑10‑8 of the French Commercial Code, the 
compensation policy applicable to the members of the 
Board of Directors as determined by the Board of Directors 
of the Company on the proposal of the Nominations and 
Compensation Committee and presented in the 
aforementioned report.

TTeenntthh  rreessoolluuttiioonn
(Approval of the compensation policy 
applicable to the Chairman of the Board of 
Directors, pursuant to Article L.22‑10‑8 of 
the French Commercial Code)
The General Meeting, acting with the quorum and majority 
required for ordinary General Meetings, having read the 
report on corporate governance, referred to in 
Article L.225‑37 of the French Commercial Code and 
appearing in Section 8.1.3 of Chapter 8 of the Company’s 
2023 Universal Registration Document, approves, pursuant 
to Article L.22‑10‑8 of the French Commercial Code, the 
compensation policy applicable to the Chairman of the 
Board of Directors of the Company, as determined by the 
Board of Directors of the Company on the proposal of the 
Nominations and Compensation Committee and presented 
in the aforementioned report.
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EElleevveenntthh  rreessoolluuttiioonn
(Approval of the compensation policy 
applicable to the Chief Executive Officer, 
pursuant to Article L.22‑10‑8 of the French 
Commercial Code)
The General Meeting, acting with the quorum and majority 
required for ordinary General Meetings, having read the 
report on corporate governance, referred to in 
Article L.225‑37 of the French Commercial Code and 
appearing in Section 8.1.3 of Chapter 8 of the Company’s 
2023 Universal Registration Document, approves, pursuant 
to Article L.22‑10‑8 of the French Commercial Code, the 
compensation policy applicable to the Chief Executive 
Officer of the Company, as determined by the Board of 
Directors of the Company on the proposal of the 
Nominations and Compensation Committee and presented 
in the aforementioned report.

TTwweellfftthh  rreessoolluuttiioonn
(Appointment of an auditor responsible for 
sustainability reporting)
The General Meeting, acting with the quorum and majority 
required for ordinary General Meetings, having read the 
report of the Board of Directors, and in accordance with 
Ordinance No. 2023‑1142 of December 6, 2023, resolves to 
appoint as auditor in charge of certifying 
sustainability‑related information, for a period of one 
financial year, i.e.  until the end of the General Meeting 
convened to approve the financial statements for the 
financial year ended December 31, 2024:

The company Deloitte & Associés has indicated that it 
accepts these functions and that it is not affected by any 
incompatibility or prohibition likely to prevent its 
appointment.

 
MMAATTTTEERRSS  CCOOMMIINNGG  WWIITTHHIINN  TTHHEE  PPUURRVVIIEEWW  OOFF  TTHHEE  EEXXTTRRAAOORRDDIINNAARRYY  
GGEENNEERRAALL  MMEEEETTIINNGG

TThhiirrtteeeenntthh
(Authorisation to the Board of Directors to 
reduce the share capital of the Company by 
cancellation of treasury shares)
The General Meeting, acting with the quorum and majority 
required for extraordinary General Meetings, having read the 
report of the Board of Directors and the special report of the 
Statutory Auditors, and in accordance with the provisions of 
Article L.22‑10‑62 of the French Commercial Code:

FFoouurrtteeeenntthh  rreessoolluuttiioonn
(Delegation of authority to the Board of 
Directors with a view to increasing the 
share capital by incorporation of reserves, 
profits or premiums or any other sum 
whose capitalisation would be accepted)
The General Meeting, acting with the quorum and majority 
required for ordinary General Meetings, having read the 
report of the Board of Directors and in accordance with the 
provisions of the French Commercial Code and in particular 
Articles L.225‑129, L.225‑129‑2, L.225‑130 and L.22‑10‑50:

the company Deloitte & Associés: a simplified joint stock 
company (société par actions simplifiée) having its 
registered office at 6 place de la Pyramide, 92908 à Paris 
La Défense Cedex, registered in the Nanterre Trade and 
Companies Register under number 572 028 041.

●

Authorises the Board of Directors, with the option of 
subdelegation under the conditions set out by the law 
and regulations, to:

1.

cancel, on its own decisions, on one or more 
occasions, up to a limit of 10% of the amount of the 
share capital existing on the date of cancellation 
(thatis to say adjusted according to the transactions 
on the share capital since the adoption of this 
resolution), in a period of twenty‑four months, all or 
part of the shares acquired by the Company under a

i.

share buyback programme authorised by the 
shareholders,

reduce the share capital accordingly and allocate the 
difference between the redemption price of the 
cancelled shares and their nominal value against the 
available premiums and reserves of its choosing;

ii.

Confers all powers on the Board of Directors, with the 
option of subdelegation under the conditions set out by 
the law and regulations, for the purpose of determining 
the final amount of capital reductions within the limits 
laid down by law and this resolution, fixing the terms 
thereof, recording their completion, carrying out all acts, 
formalities or declarations with a view to making final 
any reductions of capital that may be made pursuant to 
this authorisation and for the purpose of amending the 
Articles of Association accordingly;

2.

Decides that this authorisation, which cancels and 
replaces that granted by the twelfth resolution of the 
General Meeting of May 16, 2023, is granted for a period 
of twenty‑six (26) months from the date of this General 
Meeting.

3.

Delegates to the Board of Directors, with the option of 
subdelegation under the legislative and regulatory 
conditions, its competence to increase, on one or more 
occasions, in the proportions and at the times it 
determines, the share capital of the Company by 
incorporation of reserves, profits or premiums of issue, 
merger or contribution, or any other sum, the 
capitalisation of which will be legally possible, to be 
carried out by issuing new shares or by raising the 
nominal amount of the existing shares or combining 
these two modes of realisation in accordance with the 
terms and conditions it will determine;

1.

Decides that the nominal amount of the capital 
increases which may be decided by the Board of 
Directors and carried out, immediately and/or in the 
future, under this delegation may not exceed a 
maximum amount of seventy‑five million euros 
(€75,000,000), this limit being independent of the limit 
specified in paragraph 2 of the fifteenth resolution below. 
This ceiling will be increased, where applicable, by the 
nominal value of the shares to be issued in order to 
preserve, in accordance with the laws and regulations 
and, as the case may be, the applicable contractual 
provisions, the rights of holders of securities or other 
rights giving access to the Company’s capital;

2.

Specifies that in the event of a capital increase giving rise 
to the free allocation of new shares, the Board of 
Directors may decide that the rights forming fractional 
shares will not be negotiable and that the corresponding 
shares will be sold, in accordance with the provisions of 
Articles L.225‑130 and L.22‑10‑50 of the French 
Commercial Code, the sums arising from the sale being

3.
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FFiifftteeeenntthh  rreessoolluuttiioonn
(Delegation of authority to the Board of 
Directors to increase the share capital by 
issuing, with the maintenance of the 
preferential subscription right, shares and/ 
or equity securities giving access to other 
equity securities and/or granting 
entitlement to the allocation of debt 
securities and/or securities giving access to 
equity securities to be issued)
The General Meeting, acting with the quorum and majority 
required for extraordinary General Meetings, having read the 
report of the Board of Directors and the special report of the 
Statutory Auditors and in accordance with the provisions of 
the French Commercial Code and in particular 
Articles L.225‑129 et seq., L.225‑132, L.225‑133, L.22‑10‑49 and 
L.228‑91 et seq.:

allocated to the holders of the rights within the time 
limits laid down by the regulations;

Decides that the Board of Directors will have all powers, 
with the option of subdelegation under the legislative 
and regulatory conditions, to implement this delegation, 
and in particular:

4.

determine the terms and conditions of 
theauthorised transactions and in particular to 
determine the amount and nature of the reserves, 
profits, premiums or other amounts to be 
incorporated into the capital, determine the number 
of new shares to be issued and/or the amount of 
which the nominal value of the existing shares 
making up the share capital will be increased, to 
determine the date, even retroactive, from which the 
new shares will be exercised or that on which the 
increase of the nominal value will take effect and 
proceed, where applicable, with all charges against 
the share premium(s) and, in particular, the costs 
incurred by the realisation of the issues,

i.

take all measures intended to protect the rights of 
holders of securities or other rights giving access to 
the capital, existing on the date of the capital 
increase,

ii.

take all appropriate measures and enter into all 
agreements in order to ensure the correct 
completion of the planned transaction (s) and, 
generally, to do all that is necessary, to carry out all 
acts and formalities for the purpose of making final 
the capital increase(s) that may be carried out under 
this delegation as well as to amend the Company’s 
Articles of Association accordingly,

iii.

take all measures and have all formalities required 
for the admission to trading of the securities sold on 
the regulated market of Euronext Paris;

iv.

Decides that the Board of Directors may not, except with 
the prior authorisation of the General Meeting, make use 
of this delegation of authority as from the filing by a third 
party of a proposed public offer for the securities of the 
Company, until the end of the offer period;

5.

Decides that this delegation, which cancels and replaces 
that granted by the seventeenth resolution of the 
General Meeting of May 17, 2022, is granted for a period 
of twenty‑six (26) months from the date of this General 
Meeting.

6.

Delegates to the Board of Directors, with the option of 
subdelegation under the legislative and regulatory 
conditions, the power to decide to proceed, on one or 
more occasions, in the proportions and at the times it 
assesses, both in France and abroad, in euros or foreign 
currency, with the issuance, maintaining the preferential 
subscription right, of Company shares and/or equity 
securities giving access to other equity securities and/or 
giving entitlement to the allocation of debt securities 
and/or securities giving access to equity securities to be 
issued, the subscription of which may be made either in 
cash or by offsetting certain receivables, liquid and 
payable, either in whole or in part, by the incorporation of 
reserves, profits or premiums;

6.

Decides that the total nominal amount of the capital 
increases which may be carried out immediately and/or 
in the future pursuant to this delegation will not exceed 
a maximum amount of one hundred and fifteen million 
euros (€115,000,000), or its equivalent value in another 
currency, it being specified that the nominal amount of 
the capital increases realised pursuant to this resolution 
and the sixteenth to twentieth resolutions submitted to 
this General Meeting will be deducted from such limit. 
This ceiling will be increased, where applicable, by the 
nominal value of the shares to be issued in order to 
preserve, in accordance with the laws and regulations 
and, as the case may be, the applicable contractual 
provisions, the rights of holders of securities or other 
rights giving access to the Company’s capital;

7.

Decides that the securities giving access to capital 
securities to be issued by the Company so issued may 
consist of debt securities or be associated with the 
issuance of such securities, or allow them to be issued as 
intermediate securities. The maximum overall nominal 
amount of debt issues that could be carried out on the 
basis of this delegation may not exceed five hundred 
million euros (€500,000,000) or its equivalent value in 
another currency, it being specified that the nominal 
amount of debt securities issued pursuant to this 
resolution and the sixteenth to eighteenth resolutions 
submitted to this General Meeting will be deducted from 
such ceiling;

8.

Acknowledges that this delegation entails the waiver, by 
the shareholders, of their preferential subscription rights, 
of the capital securities of the Company to which the 
securities issued on the basis of this delegation may give 
right immediately or in the future;

9.

Decides that the shareholders may exercise, under the 
conditions provided by law, their preferential 
subscription right on an irreducible basis to the equity 
securities and/or securities the issuance of which is to be 
decided by the Board of Directors pursuant to this 
delegation of authority. The Board of Directors shall be 
entitled to confer on shareholders the right to subscribe, 
on a reducible basis, a number of securities higher than 
that which they could subscribe on an irreducible basis, 
in proportion to the subscription rights available to them 
and, in any event, up to the limit of their requests.

10.

If the subscriptions on an irreducible basis, and, where 
applicable, on a reducible basis, have not absorbed all 
the capital securities and/or securities issued, the Board 
of Directors will have the option, to the extent it 
determines, to limit, in accordance with the law, the 
issue in question to the amount of subscriptions 
received, subject to the condition that it reaches at least 
three‑quarters of the issue initially decided, either to 
freely distribute all or part of the securities not 
subscribed among the persons of its choosing, or to offer 
in the same way to the public, on the
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SSiixxtteeeenntthh  rreessoolluuttiioonn
(Delegation of authority to the Board of 
Directors to increase the share capital by 
issuing, with cancellation of the preferential 
subscription right, shares and/or equity 
securities giving access to other equity 
securities and/or granting entitlement to 
the allocation of debt securities and/or 
securities giving access to equity securities 
to be issued, in the context of public 
offerings other than those referred to in 
Article L.411‑2 Section 1 of the French 
Monetary and Financial Code)
The General Meeting, acting with the quorum and majority 
required for extraordinary General Meetings, having read the 
report of the Board of Directors and the special report of the 
Statutory Auditors, in accordance with the provisions of the 
French Commercial Code and in particular Articles L.225‑129 
et seq., L.225‑135, L.225‑136, L.22‑10‑49, L.22‑10‑51, L.22‑10‑52, 
L.22‑10‑54 and L.228‑92:

French or international market, all or part of the 
securities not subscribed, with the Board of Directors 
being able to use all or only some of the options set out 
above;

Further specifies that the Board of Directors, with the 
option of subdelegation under the legislative and 
regulatory conditions, may in particular:

11.

decide and determine the characteristics of the 
issues of shares and securities to be issued and, in 
particular, their issue price (with or without share 
premium), the terms of their subscription, their 
payment and their date of enjoyment (even 
retroactive),

i.

in the event of the issuance of share warrants, 
determine the number and characteristics thereof 
and decide, if it deems it appropriate, on terms and 
conditions that it will determine, that the warrants 
may be redeemed, or thatthey will be allocated free 
of charge to the shareholders in proportion to their 
right in the share capital,

ii.

more generally, determine the characteristics of any 
securities and, in particular, the terms and conditions 
for the allocation of shares, the duration of the 
borrowings that may be issued in bond form, their 
subordinated or unsubordinated nature, the 
currency of issue, the terms and conditions of 
repayment of the principal, with or without 
premiums, the terms and conditions of redemption 
and, where applicable, the terms and conditions of 
purchase, exchange or early redemption, the interest 
rates, fixed or variable, and the payment date; 
remuneration may include a variable part calculated 
by reference to items relating to the Company’s 
business and profits and a deferred payment in the 
absence of distributable profits,

iii.

decide to use the shares acquired as part of a share 
buybackprogramme authorised by the shareholders 
to allot them as a result of the issuance of the 
securities issued on the basis of this delegation,

iv.

take all measures to protect the rights of the holders 
of the securities issued or other rights giving access 
to the Company’s capital required by the laws and 
regulations and the applicable contractual 
provisions,

v.

suspend the exercise of the rights attached to these 
securities for a fixed period in accordance with the 
applicable laws and regulations and contractual 
provisions,

vi.

record the completion of any increases in capital and 
issues of securities, proceed with the corresponding 
amendment of the Articles of Association, allocate 
the issue costs to the premiums and, if it deems it 
appropriate, deduct from the amount of the capital 
increases the sums necessary in order to increase 
the legal reserve to one tenth of the new share 
capital,

vii.

take all measures and have all formalities required 
for the admission to trading on a regulated market 
of the securities created;

viii.

Decides that the Board of Directors may not, except with 
the prior authorisation of the General Meeting, make use 
of this delegation of authority as from the filing by a third 
party of a proposed public offer for the securities of the 
Company, until the end of the offer period;

12.

Decides that this delegation, which cancels and replaces 
that granted by the eighteenth resolution of the General

13.

Meeting of May 17, 2022, is granted for a period of 
twenty‑six (26) months from the date of this General 
Meeting.

Delegates to the Board of Directors, with the option of 
subdelegation under the legislative and regulatory 
conditions, the power to decide to proceed by means of 
offers to the public other than those referred to in 
Section 1 of Article L.411‑2 of the French Monetary and 
Financial Code, on one or more occasions, in the 
proportions and at the times it will assess, both in France 
and abroad, in euros or foreign currency, the issuance, 
with cancellation of the preferential subscription right, of 
Company shares and/or equity securities giving access to 
other equity securities and/or giving entitlement to the 
allocation of debt securities and/or securities giving 
access to equity securities to be issued, the subscription 
of which may be made either in cash or by offsetting 
against certain, liquid and payable receivables. These 
securities may in particular be issued in order to 
remunerate securities contributed to the Company, in 
the context of a public exchange offer made in France or 
abroad in accordance with local rules (e.g. in the context 
of what is known in English as a reverse merger) on 
securities meeting the conditions set out in 
Article L.22‑10‑54 of the French Commercial Code;

1.

Decides that the total nominal amount of the capital 
increases which may be carried out immediately and/or 
in the future pursuant to this delegation will not exceed 
a maximum amount of twenty‑nine million euros 
(€29,000,000) or its equivalent value in another currency, 
it being specified that (i) that the nominal amount of 
capital increases made pursuant to this resolution as well 
as the seventeenth to eighteenth resolutions submitted 
to this General Meeting will be deducted from this limit 
and (ii) that the nominal amount of any capital increase 
carried out pursuant to this delegation will be deducted 
from the overall nominal ceiling provided for capital 
increases in paragraph 2 of the fifteenth resolution of this 
General Meeting.

2.

These ceilings will be increased, where applicable, by the 
nominal value of the shares to be issued in order to 
preserve in accordance with the laws and regulations 
and, as the case may be, the applicable contractual



  UNIVERSAL REGISTRATION DOCUMENT 2023

08 GENERAL MEETING
RESOLUTIONS SUBMITTED TO THE VOTE OF THE COMBINED SHAREHOLDERS’ MEETING OF MAY 16, 2024

336622

provisions the rights of holders of securities or other 
rights giving access to the Company’s capital;

Decides to waive the preferential subscription right of 
shareholders to shares and other securities to be issued 
pursuant to this resolution;

3.

Decides that, with respect to issues carried out under 
this delegation, the Board of Directors may establish for 
the benefit of the shareholders a period of priority for 
subscription, in an irreducible and potentially reducible 
manner, not giving entitlement to the creation of 
negotiable rights, and therefore delegates to the Board 
of Directors, with the option of subdelegation under the 
legislative and regulatory conditions, the ability to set 
this time limit and its terms, in accordance with the 
provisions of Articles L.225‑135 and L.22‑10‑51 of the 
French Commercial Code;

4.

Decides that the securities giving access to capital 
securities to be issued by the Company so issued may 
consist of debt securities or be associated with the 
issuance of such securities, or allow them to be issued as 
intermediate securities. The maximum aggregate 
nominal amount of debt issues that could be realised 
immediately or in the future on the basis of this 
delegation may not exceed five hundred million euros 
(€50,000,000) or its equivalent value in foreign currency, 
it being specified that this amount will be deducted from 
the overall nominal ceiling for debt issues set out in 
paragraph 3 of the fifteenth resolution;

5.

Acknowledges that this delegation entails the waiver, by 
the shareholders, of their preferential subscription rights, 
of the capital securities of the Company to which the 
securities issued on the basis of this delegation may give 
right;

6.

Decides that if the subscriptions have not absorbed all 
the capital securities and/or securities issued, the Board 
of Directors will have the option, to the extent to be 
determined, to limit the issue to the amount of 
subscriptions received under the condition that the issue 
reaches at least three‑quarters of the issue decided, 
either to freely distribute all or part of the securities not 
subscribed to among the persons of its choosing, or to 
offer them in the same way to the public, the Board of 
Directors being able to use all the options set out above 
or only some of them;

7.

Further specifies that the Board of Directors, with the 
option of subdelegation under the legislative and 
regulatory conditions, may in particular:

8.

decide and determine the characteristics of the 
issues of shares and securities to be issued and, in 
particular, their issue price (with or without share 
premium), the terms of their subscription, their 
payment and their date of enjoyment,

i.

in the event of the issuance of share warrants, 
determine the number and characteristics thereof 
and decide, if it deems it appropriate, on terms and 
conditions that it will determine, that the warrants 
may be redeemed, or that they will be allocated free 
of charge to the shareholders in proportion to their 
right in the share capital,

ii.

more generally, determine the characteristics of any 
securities and, in particular, the terms and conditions 
for the allocation of shares, the duration of the 
borrowings that may be issued in bond form, their 
subordinated or unsubordinated nature, the

iii.

currency of issue, the terms and conditions of 
repayment of the principal, with or without 
premiums, the terms and conditions of redemption 
and, where applicable, the terms and conditions of 
purchase, exchange or early redemption, the interest 
rates, fixed or variable, and the payment date; 
remuneration may include a variable part calculated 
by reference to items relating to the Company’s 
business and profits and a deferred payment in the 
absence of distributable profits,

set the issue price of the shares or securities that 
may be created pursuant to the preceding 
paragraphs so that the Company receives for each 
share created or awarded independently of any 
remuneration, in any form, interest, share premium 
or redemption, an amount at least equal to the 
minimum price laid down by the laws or regulations 
applicable on the day of issue (or, to date, the 
weighted average of the Company’s share prices of 
the last three trading sessions on the regulated 
market of Euronext Paris preceding the start of the 
public offering within the meaning of Regulation 
(EU) No 2017/1129 of June 14, 2017, possibly reduced 
by a maximum discount of 10%,

iv.

in the event of the issue of securities in order to 
remunerate securities tendered as part of a public 
exchange offer (or a mixed or alternative public 
purchase or exchange offer or any other offer 
including an exchange component), set the 
exchange parity as well as, where applicable, the 
amount of the cash balance to be paid without the 
procedures for determining the price set out in 
paragraph 8.iv applying, record the number of 
securities tendered to the exchange, and determine 
the conditions of issue,

v.

take all measures to protect the rights of the holders 
of the securities issued or other rights giving access 
to the Company’s capital required by the laws and 
regulations and the applicable contractual 
provisions,

vi.

suspend the exercise of the rights attached to these 
securities for a fixed period in accordance with the 
applicable laws and regulations and contractual 
provisions,

vii.

record the completion of any increases in capital and 
issues of securities, proceed with the corresponding 
amendment of the Articles of Association, allocate 
the issue costs to the premiums and, if it deems it 
appropriate, deduct from the amount of the capital 
increases the sums necessary in order to increase 
the legal reserve to one tenth of the new share 
capital,

viii.

take all measures and have all formalities required 
for the admission to trading on a regulated market 
of the securities created;

ix.

Decides that the Board of Directors may not, except with 
the prior authorisation of the General Meeting, make use 
of this delegation of authority as from the filing by a third 
party of a proposed public offer for the securities of the 
Company, until the end of the offer period;

9.

Decides that this delegation, which cancels and replaces 
that granted by the nineteenth resolution of the General 
Meeting of May 17, 2022, is granted for a period of 
twenty‑six (26) months from the date of this General 
Meeting.

10.
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SSeevveenntteeeenntthh  rreessoolluuttiioonn
(Delegation of authority to the Board of 
Directors to increase the share capital by 
issuing, with cancellation of the preferential 
subscription right, shares and/or equity 
securities giving access to other equity 
securities and/or granting entitlement to 
the allocation of debt securities and/or 
securities giving access to equity securities 
to be issued, in the context of public 
offerings referred to in Article L.411‑2 
Section 1 of the French Monetary and 
Financial Code)
The General Meeting, acting with the quorum and majority 
required for extraordinary General Meetings, having read the 
report of the Board of Directors and the special report of the 
Statutory Auditors, in accordance with the provisions of the 
French Commercial Code and in particular Articles L.225‑129 
et seq., L.225‑135, L.225‑136, L.22‑10‑49, L.22‑10‑51, L.22‑10‑52 
and L.228‑91 et seq.:

Delegates to the Board of Directors, with the option of 
subdelegation under the legislative and regulatory 
conditions, the power to decide to proceed in the 
context of public offerings referred to in paragraph 1 of 
Article L.411‑2 of the French Monetary and Financial 
Code, under the conditions and maximum limits 
provided by the laws and regulations, on one or more 
occasions, in the proportions and at the times it will 
assess, both in France and abroad, in euros or foreign 
currency, with the issue, with cancellation of the 
preferential subscription right, of Company shares and/or 
equity securities giving access to other equity securities 
and/or giving entitlement to the allocation of debt 
securities and/or securities giving access to equity 
securities to be issued, the subscription of which may be 
made either in cash or by set‑off against certain, liquid 
and payable receivables;

1.

Decides that the total nominal amount of the capital 
increases which may be carried out immediately and/or 
in the future pursuant to this delegation may not exceed 
a maximum amount of twenty‑nine million euros 
(€29,000,000) or its equivalent value in another currency, 
it being specified that this amount will be deducted from 
(i) the nominal ceiling of twenty‑nine million euros 
(€29,000,000) provided for capital increases with 
cancellation of the preferential subscription right in 
paragraph 2 of sixteenth resolution of this General 
Meeting, and (ii) the overall nominal ceiling provided for 
the capital increases in paragraph 2 of the fifteenth 
resolution of this General Meeting. These ceilings will be 
increased, where applicable, by the nominal value of the 
shares to be issued in order to preserve in accordance 
with the laws and regulations and, as the case may be, 
the applicable contractual provisions the rights of 
holders of securities or other rights giving access to the 
Company’s capital;

2.

Decides to waive the preferential subscription right of 
shareholders to shares and other securities to be issued 
pursuant to this resolution;

3.

Decides that the securities giving access to capital 
securities to be issued by the Company so issued may 
consist of debt securities or be associated with the 
issuance of such securities, or allow them to be issued as

4.

intermediate securities. The maximum aggregate 
nominal amount of debt issues that could be realised 
immediately or in the future on the basis of this 
delegation may not exceed five hundred million euros 
(€500,000,000) or its equivalent in foreign currency, it 
being specified that this amount would be deducted 
from the overall nominal ceiling for debt issues provided 
for in paragraph 3 of the fifteenth resolution;

Acknowledges that this delegation entails the waiver, by 
the shareholders, of their preferential subscription rights, 
of the capital securities of the Company to which the 
securities issued on the basis of this delegation may give 
right;

5.

Decides that if the subscriptions have not absorbed all 
the capital securities and/or securities issued, the Board 
of Directors will have the option, to the extent to be 
determined, to limit, in accordance with the law, the 
issue to the amount of subscriptions received under the 
condition that the issue reaches at least three‑quarters of 
the issue decided, either to freely distribute all or part of 
the securities not subscribed to among the persons of its 
choosing, or to offer them in the same way to the public, 
the Board of Directors being able to use all the options 
set out above or only some of them;

6.

Further specifies that the Board of Directors, with the 
option of subdelegation under the legislative and 
regulatory conditions, may in particular:

7.

decide and determine the characteristics of the 
issues of shares and securities to be issued and, in 
particular, their issue price (with or without share 
premium), the terms of their subscription and their 
date of enjoyment,

i.

in the event of the issuance of share warrants, 
determine the number and characteristics thereof 
and decide, if it deems it appropriate, on terms and 
conditions that it will determine, that the warrants 
may be redeemed,

ii.

more generally, determine the characteristics of any 
securities and, in particular, the terms and conditions 
for the allocation of shares, the duration of the 
borrowings that may be issued in bond form, their 
subordinated or unsubordinated nature, the 
currency of issue, the terms and conditions of 
repayment of the principal, with or without 
premiums, the terms and conditions of redemption 
and, where applicable, the terms and conditions of 
purchase, exchange or early redemption, the interest 
rates, fixed or variable, and the payment date; 
remuneration may include a variable part calculated 
by reference to items relating to the Company’s 
business and profits and a deferred payment in the 
absence of distributable profits,

iii.

set the issue price of the shares or securities that 
may be created pursuant to the preceding 
paragraphs so that the Company receives for each 
share created or awarded independently of any 
remuneration, in any form, interest, share premium 
or redemption, an amount at least equal to the 
minimum price laid down by the laws or regulations 
applicable on the day of issue (or, to date, the 
weighted average of the Company’s share prices of 
the last three trading sessions on the regulated 
market of Euronext Paris preceding thestart of the 
public offering within the meaning of Regulation 
(EU) No 2017/1129 of June 14, 2017, possibly reduced 
by a maximum discount of 10%,

iv.
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EEiigghhtteeeenntthh  rreessoolluuttiioonn
(Delegation of authority to the Board of 
Directors to increase the share capital by 
issuing shares and/or equity securities 
giving access to other equity securities and/ 
or granting entitlement to the allocation of 
debt securities and/or securities giving 
access to equity securities to be issued, in 
return for contributions in kind)
The General Meeting, acting with the quorum and majority 
required for extraordinary General Meetings, having read the 
report of the Board of Directors and the special report of the 
Statutory Auditors and in accordance with the provisions of 
the French Commercial Code and in particular 
Articles L.225‑129 et seq., L.225‑147, L.22‑10‑53 and L.228‑92:

decide to use the shares acquired as part of a share 
buybackprogramme authorised by the shareholders 
to allot them as a result of the issuance of the 
securities issued on the basis of this delegation,

i.

take all measures to protect the rights of the holders 
of the securities issued required by the laws and 
regulations and the applicable contractual 
provisions;

ii.

suspend the exercise of the rights attached to these 
securities for a fixed period in accordance with the 
legal, regulatory and contractual provisions,

iii.

record the completion of any increases in capital and 
issues of securities, proceed with the corresponding 
amendment of the Articles of Association, allocate 
the issue costs to the premiums and, if it deems it 
appropriate, deduct from the amount of the capital 
increases the sums necessary in order to increase 
the legal reserve to one tenth of the new share 
capital,

iv.

take all measures and have all formalities required 
for the admission to trading on a regulated market 
of the securities created;

v.

Decides that the Board of Directors may not, except with 
the prior authorisation of the General Meeting, make use 
of this delegation of authority as from the filing by a third 
party of a proposed public offer for the securities of the 
Company, until the end of the offer period;

8.

Decides that this delegation, which cancels and replaces 
that granted by the twentieth resolution of the General 
Meeting of May 17, 2022, is granted for a period of 
twenty‑six (26) months from the date of this General 
Meeting.

9.

Delegates to the Board of Directors, with the option of 
subdelegation under the legislative and regulatory 
conditions, the power to decide to proceed, based on the 
report by the contributions auditor(s), on one or more 
occasions, in the proportions and at the times it will 
assess, both in France and abroad, in euros or foreign 
currency, with the issuance of Company shares and/or 
equity securities giving access to other equity securities 
and/or giving entitlement to the allocation of debt 
securities and/or securities giving access to equity 
securities to be issued, with a view to remunerating 
contributions in kind granted to the Company and 
comprising equity securities or securities giving access to 
the capital, where the provisions of Article L.22‑10‑54 of 
the French Commercial Code are not applicable;

1.

Decides that the total nominal amount of the capital 
increases which may be carried out under this 
delegation may not exceed, in addition to the legal limit 
of 10% of the share capital (assessed on the date of the 
decision of the Board of Directors deciding the issue), a 
maximum amount of twenty‑nine million euros 
(€29,000,000) or its equivalent value in another currency, 
it being specified that this amount will be deducted from 
(i) the nominal ceiling of twenty‑nine million euros 
(€29,000,000) provided for capital increases with 
cancellation of the preferential subscription right in 
paragraph 2 of sixteenth resolution of this General 
Meeting, and (ii) the overall nominal ceiling provided for 
capital increases in paragraph 2 of the fifteenth 
resolution of this General Meeting. These ceilings will be 
increased, where applicable, by the nominal value of the 
shares to be issued in order to preserve in accordance 
with the laws and regulations and, as the case may be, 
the applicable contractual provisions the rights of 
holders of securities or other rights giving access to the 
Company’s capital;

2.

Decides that the securities giving access to capital 
securities to be issued by the Company so issued may 
consist of debt securities or be associated with the 
issuance of such securities, or allow them to be issued as 
intermediate securities. The maximum aggregate 
nominal amount of debt issues that could be realised 
immediately or in the future on the basis of this 
delegation may not exceed five hundred million euros 
(€500,000,000) or its equivalent in a foreign currency, it 
being specified that this amount will be deducted from 
the overall nominal ceiling for debt issues set out in 
paragraph 3 of the fifteenth resolution;

3.

Decides to waive for the benefit of holders of securities 
subject to contributions in kind, the preferential 
subscription rights of shareholders to shares and other 
securities to be issued pursuant to this resolution;

4.

Acknowledges that this delegation entails the waiver, by 
the shareholders, of their preferential subscription rights, 
of the capital securities of the Company to which the 
securities issued on the basis of this delegation may give 
right;

5.

Further specifies that the Board of Directors, with the 
option of subdelegation under the legislative and 
regulatory conditions, may in particular:

6.

rule, on the report of the contributions auditor(s), on 
the valuation of contributions and the granting of 
any special benefits,

i.

determine the characteristics of the issues of shares 
and securities to be issued and, in particular, their 
issue price (with or without share premium), the 
terms of their subscription and their date of 
enjoyment,

ii.

at its sole initiative, charge the costs of the share 
capital increase(s) against the premiums relating to 
these contributions and deduct from this amount 
the sums necessary to raise the legal reserve to one 
tenth of the new capital after each increase,

iii.

take all measures to protect the rights of the holders 
of the securities issued or other rights giving access 
to the Company’s capital required by the laws and 
regulations and the applicable contractual 
provisions,

iv.

record the completion of all issues of shares and 
securities, amend the Articles of Association 
rendered necessary by the completion of any capital

v.
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NNiinneetteeeenntthh  rreessoolluuttiioonn
(Delegation of authority to the Board of 
Directors to increase the share capital with 
cancellation of the preferential subscription 
right by issuing Company shares reserved 
for members of a Company savings plan)
The General Meeting, acting with the quorum and majority 
required for extraordinary General Meetings, having read the 
report of the Board of Directors and the special report of the 
Statutory Auditors and pursuant to the provisions of 
Articles L.225‑129‑2, L.225‑129‑6, L.225‑138 and L.225‑138‑1 of 
the French Commercial Code and those of Articles L.3332‑18 
et seq. of the French Labour Code:

increase, allocate the issue costs to the premium if it 
so wishes and also bring the legal reserve to one 
tenth of the new share capital as well as carry out all 
formalities and declarations and require 
allauthorisations that may prove necessary for the 
completion of these contributions,

take all measures and have all formalities required 
for the admission of the securities created to trading 
on a regulated market;

vi.

Decides that the Board of Directors may not, except with 
the prior authorisation of the General Meeting, make use 
of this delegation of authority as from the filing by a third 
party of a proposed public offer for the securities of the 
Company, until the end of the offer period;

7.

Decides that this delegation, which cancels and replaces 
that granted by the twenty‑first resolution of the General 
Meeting of May 17, 2022, is granted for a period of 
twenty‑six (26) months from the date of this General 
Meeting.

8.

Delegates to the Board of Directors, with the option of 
subdelegation under the conditions set out by the law 
and regulations, its authority to proceed, on one or more 
occasions, as decided solely by it, in the proportions and 
at the times it will assess, with the issuance of new shares 
reserved for employees, to eligible former employees 
and corporate officers of the Company and/or 
companies related to the Company within the meaning 
of the provisions of Article L.225‑180 of the French 
Commercial Code and Article L.3344‑1 of the French 
Labour Code, who are members of a Company savings 
plan;

1.

Cancels, in favour of such members, the preferential 
subscription right of the shareholders to the shares that 
may be issued pursuant to this authorisation and waives 
all rights to the shares that may be granted free of 
charge on the basis of this resolution in respect of the 
discount and/or incentive contribution;

2.

Decides that the nominal amount of the capital increase 
which may be carried out pursuant to this delegation of 
authority may not exceed three million two hundred 
thousand euros (€3,200,000), it being specified that this 
nominal amount will be set off against the overall 
nominal ceiling for capital increases specified in 
paragraph 2 of the fifteenth resolution of this General 
Meeting and that the ceiling applicable to this 
delegation will fall under the common ceiling in 
twentieth resolution of this General Meeting. This ceiling 
will be increased, where applicable, by the nominal value 
of the shares to be issued in order to preserve, in 
accordance with the laws and regulations and, as the 
case may be, the applicable contractual provisions, the

3.

rights of holders of securities or other rights giving 
access to the Company’s capital;

Decides that the subscription price of the securities 
issued pursuant to this delegation will be determined 
under the conditions laid down by the provisions of 
Article L.3332‑19 of the French Labour Code, it being 
specified that the maximum discount compared to the 
average of the quoted prices of the share during the 
twenty trading sessions preceding the date of the 
decision setting the opening date of the subscription 
may therefore not exceed 30% (or 40% when the 
unavailability period provided for in the plan pursuant to 
Articles L.3332‑25 and L.3332‑26 of the French Labour 
Code is greater than or equal to ten years). However, 
when implementing this delegation, the Board of 
Directors may reduce the amount of the discount on a 
case‑by‑case basis, in particular due to tax, social security 
or accounting constraints applicable in the countries 
where the Group entities involved in the capital increase 
transactions are located. The Board of Directors may also 
decide to allocate shares free of charges to the 
subscribers of new shares, in lieu of the discount and/or 
for the incentive contribution;

4.

Decides that the Board of Directors will have all powers, 
with the option of subdelegation under the legislative 
and regulatory conditions, to implement this delegation, 
within the limits and under the conditions specified 
above for the purpose, in particular, to:

5.

decide on the issuance of new shares of the 
Company,

i.

establish the list of companies whose employees, 
former employees and eligible corporate officers 
may benefit from the issue, set the conditions that 
the beneficiaries must fulfil in order to be able to 
subscribe, directly or through a mutual investment 
fund, to the shares that will be issued under this 
delegation of authority,

ii.

set the amounts of these issues and determine the 
subscription prices of the securities and the 
subscription dates, terms and conditions of each 
issue and conditions of subscription, payment and 
delivery of the shares issued under this delegation of 
authority, as well as the date, even retroactive, from 
which the new shares will be exercised,

iii.

decide that subscriptions may be made directly by 
members of a Company savings plan or through 
employee mutual funds or other structures or 
entities permitted by the applicable legal or 
regulatory provisions,

iv.

decide, pursuant to Article L.3332‑21 of the French 
Labour Code, on the allocation, free of charge, of 
shares to be issued or already issued, in respect of 
the incentive contribution and/or, where applicable, 
the discount, provided that taking into account their 
financial equivalent, valued at the subscription price, 
has the effect of exceeding the limits provided for in 
Article L.3332‑11 of the French Labour Code and, in 
the event of the issuance of new shares in respect of 
the discount and/or the incentive contribution, to 
capitalise the reserves, profits or share premiums 
necessary for the payment of such shares,

v.

set the time limit for subscribers to pay up their 
shares,

vi.

vii.record or have recorded the completion of the 
capital increase up to the amount of the shares

vii.
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TTwweennttiieetthh  rreessoolluuttiioonn
(Delegation of authority to the Board of 
Directors to increase the share capital by 
issuing shares with cancellation of the 
preferential subscription right in favour of a 
specific category of beneficiaries)
The General Meeting, acting with the quorum and majority 
required for extraordinary General Meetings, having read the 
report of the Board of Directors and the special report of the 
Statutory Auditors and in accordance with the provisions of 
Articles L.225‑129 et seq. and L.225‑138 of the French 
Commercial Code:

actually subscribed and modify the Articles of 
Association accordingly,

at its sole initiative, charge the costs of the share 
capital increase(s) against the premiums relating to 
these increases and deduct from this amount the 
sums necessary to raise the legal reserve to one 
tenth of the new capital after each increase,

viii.

in general, take all measures and carry out all 
formalities necessary for the issue and listing of the 
shares issued and further to the capital increases 
and the corresponding amendments to the Articles 
of Association pursuant to this delegation;

ix.

Decides that the Board of Directors may not, except with 
the prior authorisation of the General Meeting, make use 
of this delegation of authority as from the filing by a third 
party of a proposed public offer for the securities of the 
Company, until the end of the offer period;

6.

Decides that this delegation, which cancels and replaces 
that granted by the thirteenth resolution of the General 
Meeting of May 16, 2023, is granted for a period of 
twenty‑six (26) months from the date of this General 
Meeting.

7.

Delegates, with the option ofsubdelegation under the 
conditions set out by the law and regulations, its 
authority to proceed, on one or more occasions, on its 
decisions alone, in such proportions and at such times as 
it will assess, both in France and abroad, with the issue 
new shares, the issue being reserved for one or more of 
the categories of beneficiaries meeting the following 
characteristics: (i) employees and/or corporate officers of 
the Company and/or companies related to the Company 
within the meaning of the provisions of Article L.225‑180 
of the French Commercial Code and Article L.3344‑1 of 
the French Labour Code and having their registered 
office outside France; (ii) one or more mutual funds or 
other entity governed by French or foreign law, with or 
without legal personality, subscribing on behalf of 
persons designated in paragraph (i) above, and (iii) one 
or more financial institutions mandated by the Company 
to offer to the persons designated in paragraph (i) above 
a savings or shareholding scheme comparable to those 
offered to the employees of the Company in France;

1.

Cancels, infavour of such beneficiaries, the preferential 
subscription right of the shareholders to the shares that 
may be issued under this delegation;

2.

Acknowledges that this delegation entails the waiver by 
the shareholders of their preferential subscription rights 
to the equity securities of the Company to which the 
securities issued on the basis of this delegation may give 
right;

3.

Decides that the nominal amount of the capital increase 
which may be carried out pursuant to this delegation of 
authority may not exceed three million two hundred 
thousand euros (€3,200,000), it being specified that the 
nominal amount of any capital increase carried out 
pursuant to this delegation will be set off against the 
overall nominal ceiling for capital increases specified in 
paragraph 2 of the fifteenth resolution of this General 
Meeting and that the ceiling under this resolution will fall 
under the common ceiling of the nineteenth resolution 
of this General Meeting. This ceiling will be increased, 
where applicable, by the nominal value of the shares to 
be issued in order to preserve, in accordance with the 
laws and regulations and, as the case may be, the 
applicable contractual provisions, the rights of holders of 
securities or other rights giving access to the Company’s 
capital;

4.

Decides that the subscription price of the securities 
issued pursuant to this delegation may not be more than 
30% or, where applicable, 40% of the average of the 
quoted prices of the share during the twenty trading 
days preceding the date of the decision setting the 
opening date of the subscription, nor higher than this 
average. However, when implementing this delegation, 
the Board of Directors may reduce the amount of the 
discount on a case‑by‑case basis, in particular due to tax, 
social security or accounting constraints applicable in 
the countries where the Group entities involved in the 
capital increase operations are located. Furthermore, in 
theevent of a transaction carried out under this 
resolution at the same time as a transaction carried out 
pursuant to the nineteenth resolution of this General 
Meeting, the subscription price of the shares issued 
under this resolution may be identical to the 
subscription price of the shares issued on the basis of the 
nineteenth resolution of this General Meeting;

5.

Decides that the Board of Directors will have all powers, 
with the option ofsubdelegation under the legislative 
and regulatory conditions, to implement this delegation, 
within the limits and under the conditions specified 
above for the purpose, in particular, to:

6.

determine the list of beneficiaries, within the 
categories of beneficiaries defined above, of each 
issue and the number of shares to be subscribed by 
each of them, under this delegation of authority,

i.

set the amounts of these issues and determine the 
prices and the subscription dates, terms and 
conditions of each issue and conditions of 
subscription, payment and delivery of the shares 
issued under this delegation of authority, as well as 
the date, even retroactive, from which the new 
shares will be exercised,

ii.

set the time limit for subscribers to pay up their 
shares,

iii.

record or have recorded the completion of the 
capital increase up to the amount of the shares 
actually subscribed,

iv.

at its sole initiative, charge the costs of the share 
capital increase(s) against the premiums relating to 
these increases and deduct from this amount the 
sums necessary to raise the legal reserve to one 
tenth of the new capital after each increase,

v.

in general, take all measures and carry out all 
formalities necessary for the issue and listing of the 
shares issued and further to the capital increases 
and the corresponding amendments to the Articles 
of Association pursuant to this delegation;

vi.
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TTwweennttyy‑‑ffiirrsstt  rreessoolluuttiioonn
(Powers for the completion of formalities)
The General Meeting, acting with the quorum and majority 
required for ordinary and extraordinary General Meetings, 
gives all powers to the bearer of copies or extracts of these 
minutes to fulfil all legal formalities.

Decides that the Board of Directors may not, except with 
the priorauthorisation of the General Meeting, make use 
of this delegation of authority as from the filing by a third 
party of a proposed public offer for the securities of the 
Company, until the end of the offer period;

7.

Decides that this delegation, which cancels and replaces 
the delegation granted by resolution fourteen of the 
General Meeting of May 16, 2023, is granted for a period 
of

8.

eighteen (18) months from the date of this General 
Meeting.
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8.3 STATUTORY AUDITORS’ SPECIAL REPORT ON REGULATED 
AGREEMENTS

This is a translation into English of the Statutory auditors’ special report on regulated agreements. This statutory auditors’ report includes 
information required by European regulation and French law, such as information about the appointment of the statutory auditors or verification 
of the management report and other documents provided to shareholders. This report should be read in conjunction with, and construed in 
accordance with, French law and professional auditing standards applicable in France.

 

To the Annual General Meeting of COFACE SA

In our capacity as statutory auditors of your company, we 
hereby present to you our report on regulated agreements.

It is our responsibility to report to you, on the basis of the 
information provided to us, the characteristics, the main terms 
and conditions and the reasons justifying the interest for the 
Company, of the agreements brought to our attention or which 
we may have identified in the course of our audit. We are not 
required to comment as to whether they are beneficial or 
appropriate or to ascertain the existence of other agreements. It 
is your responsibility, in accordance with Article R.225‑31 of the 
French Commercial Code (code de commerce), to evaluate the 
advantages of entering into these agreements prior to their 
approval.

It is moreover our responsibility to report to you, where 
applicable, the information required by Article R.225‑31 of the 
French Commercial Code (code de commerce) relating to the 
performance, during the past financial year, of the agreements 
already approved by the Shareholders’ Meeting. 

We performed those procedures that we considered 
necessary to comply with the professional guidance issued 
by the French National Auditing Body (Compagnie 
nationale des commissaires aux comptes) relating to this 
mission. These procedures consisted in verifying that the 
information provided to us was consistent with the 
reference documents it came from.

AAggrreeeemmeennttss  TTOO  BBEE  AAPPPPRROOVVEEDD  BBYY  tthhee  
aannnnuuaall  ggeenneerraall  mmeeeettiinngg
AAggrreeeemmeennttss  aauutthhoorriisseedd  aanndd  eenntteerreedd  iinnttoo  dduurriinngg  
tthhee  llaasstt  ffiinnaanncciiaall  yyeeaarr
We hereby inform you that we have not been advised of any 
agreements authorized and entered into during the last 
financial year that should be submitted to the approval of the 
General Shareholders’ Meeting in accordance with Articles 
R.322‑7 of the French Code of Insurance (code des assurances) 
and L. 225‑38 of the French Commercial Code (code de 
commerce).

AAggrreeeemmeennttss  aallrreeaaddyy  aapppprroovveedd  bbyy  tthhee  
aannnnuuaall  ggeenneerraall  mmeeeettiinngg
AAggrreeeemmeennttss  aapppprroovveedd  dduurriinngg  pprriioorr  yyeeaarrss  aanndd  
tthhaatt  ccoonnttiinnuueedd  ttoo  bbee  iimmpplleemmeenntteedd  dduurriinngg  tthhee  
yyeeaarr  uunnddeerr  rreevviieeww
 

In accordance with Articles R‑322‑7 of the French Code of 
Insurance and R.225‑30 of the French Commercial Code (code 
de commerce), we have been informed that the following 
agreements, already approved by the Annual General Meeting 
in previous years, continued to be implemented during the 
past year.

AA  gguuaarraanntteeee  ooff  tthhee  CCoommppaaggnniiee  ffrraannççaaiissee  dd’’aassssuurraannccee  
ppoouurr  llee  ccoommmmeerrccee  eexxttéérriieeuurr  ttoo  CCOOFFAACCEE  SSAA  ffoorr  
ppaayymmeenntt  ooff  tthhee  ssuubboorrddiinnaatteedd  ddeebbtt
NNaattuurree  aanndd  ppuurrppoossee::
On March 27, 2014, COFACE SA issued a subordinated debt in 
the form of bonds for a nominal amount of €380 million 
(380,000,000). On September 23rd, 2022, COFACE SA partly 
repaid the subordinated debt which nominal amount is 
€226,600,600 euros as of today.

In order to improve the rating of COFACE SA’s subordinated 
debt issuance and thus its price, Compagnie Française 
d’Assurance pour le Commerce Extérieur issued a guarantee 
that improved the rating of the issuance by 2 notches (as a 
reminder, the issuance was rated Baa1 / A by Moody’s and Fitch, 
while without this guarantee the rating would have been Baa3 / 
BBB).

TTeerrmmss  aanndd  ccoonnddiittiioonnss::
This guarantee was approved by the Board of Directors of 
COFACE SA on 14 February 2014 and its automatic modification 
following the partly repayment of the subordinated debt has 
been approved by the Board of Director of COFACE SA on 
February, 16th 2023.

Remuneration conditions for this guarantee: the price of the 
guarantee was thus set at 0.2% based on the total amount, 
representing a financial expense of four hundred fifty‑three 
thousand and two hundred euros (€453,200) euros in respect 
of the 2023 financial year for COFACE SA.

PPaarrttiieess  iinnvvoollvveedd::
COFACE SA holds 99.99% of the capital of Compagnie 
Française d’Assurance pour le Commerce Extérieur  at 
December 31, 2023. 

COFACE SA and Compagnie Française d’Assurance pour le 
Commerce Extérieur  have a joint representative, Xavier 
Durand (Chief Executive Officer of COFACE SA and 
Chairman and Chief Executive Officer of Compagnie 
Française d’Assurance pour le Commerce Extérieur).

 

Paris La Défense, on April 4 , 2024
 The Statutory Auditors
 FFrreenncchh  oorriiggiinnaall  ssiiggnneedd  bbyy
  

DDeellooiittttee  &&  AAssssoocciiééss
 Damien LEURENT
 Partner
  

MMaazzaarrss
 Jean‑Claude PAULY
 Partner
  

th
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8.4  STATUTORY AUDITORS’ REPORT ON THE REDUCTION OF 
CAPITAL

This is a translation into English of the statutory auditors’ report on the financial statements of the Company issued in French and it is 
provided solely for the convenience of English speaking users. This statutory auditors’ report includes information required by European 
regulation and French law, such as information about the appointment of the statutory auditors or verification of the management report 
and other documents provided to shareholders. This report should be read in conjunction with, and construed in accordance with, French 
law and professional auditing standards applicable in France.

 
Annual General Shareholders’ Meeting of May 16 , 2024 Resolution 13

To the Annual General Meeting of COFACE SA,

In our capacity as Statutory Auditors of your company and in 
execution of the mission provided for in Article L. 22‑10‑62 of 
the French Commercial Code in the event of a reduction in 
capital by cancelling shares purchased, we have prepared 
this report intended to inform you of our assessment of the 
terms and conditions for the proposed capital reduction. 

Your Board of Directors proposes that you delegate to it, for 
a period of 26 months from the date of this Meeting, all 
powers to cancel, within the limit of 10% of the share capital 
per 24‑month period, the shares purchased for the 
implementation of an authorisation to purchase its own

shares by your company in accordance with the provisions 
of the aforementioned article.

We performed those procedures that we considered 
necessary to comply with the professional guidance issued 
by the French National Auditing Body (Compagnie 
nationale des commissaires aux comptes) relating to this 
mission. These procedures are designed to examine 
whether the terms and conditions for the proposed capital 
reduction, which is not likely to undermine the equality of 
shareholders, are legitimate. 

We have no matters to report regarding the terms and 
conditions for the proposed capital reduction.

 

 

Paris La Défense, on April 4 , 2024

The Statutory Auditors

FFrreenncchh  oorriiggiinnaall  ssiiggnneedd  bbyy

DDeellooiittttee  &&  AAssssoocciiééss

Damien LEURENT

Partner

MMaazzaarrss

Jean‑Claude PAULY

Partner

8.5  STATUTORY AUDITORS’ REPORT ON THE ISSUANCE OF 
SHARES AND VARIOUS INVESTMENT SECURITIES WITH 
MAINTENANCE AND/OR CANCELLATION OF PRE‑EMPTIVE 
SUBSCRIPTION RIGHTS

This is a translation into English of the Statutory auditors’ report on the capital increase with cancellation of preferential subscription rights 
reserved for employees enrolled in a company savings plan issued in French and it is provided solely for the convenience of English speaking 
users. This statutory auditors’ report includes information required by European regulation and French law, such as information about the 
appointment of the statutory auditors or verification of the management report and other documents provided to shareholders. This report 
should be read in conjunction with, and construed in accordance with, French law and professional auditing standards applicable in 
France.

 
Annual General Shareholders’ Meeting of May 16 , 2024 – Resolutions 15 , 16 , 17 , and 18

To the Annual General Meeting of COFACE SA,

In our capacity as statutory auditors of your company and in 
execution of the mission provided for in Articles L.228‑92 and 
L.225‑135 et seq. of the French Commercial Code (code de 
commerce) and Article L.22‑10‑52 of the French Commercial 
Code (code de commerce), we hereby present to you our 
report on the proposal to delegate authority to the Board of 
Directors for the issuing of various shares and/or investment 
securities, activities for which you are called upon to vote.

Your Board of Directors proposes, on the basis of its report:

th th

th

th th th th th

to delegate to the Board of Directors, for a period of 26 
months from the date of this Annual General Meeting, the 
authority to decide on the following activities and to set

●

the final terms and conditions of these issuances, and 
proposes, where applicable, to cancel your preferential 
subscription rights:

issuance with maintenance of preferential subscription 
rights (15  resolution) of ordinary shares and/or equity 
securities giving access to other equity securities and/or 
entitling holders to the allocation of debt securities, 
and/or securities giving access to equity securities to be 
issued;

●

th

issuance with cancellation of preferential subscription 
rights by means of offers other than those set forth in 
Article L. 411‑2 under Section I of the French Monetary 
and Financial Code (code monétaire et financier) (16
resolution) of ordinary shares and/or equity securities 
giving access to other equity securities and/or entitling

●

th 
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Pursuant to the 15  resolution, the total nominal amount of 
the capital increases that may be carried out immediately or 
in the future may not exceed 115 million euros under the 15
resolution to the 20  resolutions.

Pursuant to the 16  resolution, the total nominal amount of 
the capital increases which may be carried out immediately 
and/or in the future pursuant to this delegation will not 
exceed a maximum amount of 29 million euros, with the 
proviso (i) that the nominal amount of capital increases 
made pursuant to this resolution as well as the 17  to 18
resolutions will be deducted from this limit and (ii) that the 
nominal amount of any capital increase carried out 
pursuant to 16  to 18  resolutions will be deducted from the 
overall nominal ceiling provided for capital increases in 
paragraph 2 of the 15  resolution.

The total nominal amount of debt securities that may be

issued under the 15  resolution may not exceed 500 million 
euros under the 15  resolution to 18  resolutions.

The Board of Directors is responsible for preparing a report 
in accordance with Articles R.225‑113 et seq. of the French 
Commercial Code (code de commerce). Our role is to 
express an opinion on the fairness of the quantified 
information taken from the financial statements, on the 
proposal to cancel the preferential subscription right and on 
certain other information concerning these transactions 
that is provided in this report.

We performed those procedures that we considered 
necessary to comply with the professional guidance issued 
by the French National Auditing Body (Compagnie 
nationale des commissaires aux comptes) relating to this 
mission. These procedures consisted in verifying the content 
of the Board of Directors’ report on these transactions and 
the methods for determining the price of the capital to be 
issued.

Subject to the subsequent review of the terms and 
conditions of any issuances that would be decided, we have 
no matters to report on the methods used for determining 
the issue price of the equity securities to be issued given in 
the Board of Directors' report under the 16  and 17
resolutions.

Moreover, as this report does not specify the methods used 
to determine the issue price of the equity securities to be 
issued in connection with implementing the 15  and 18
resolutions, we are not in a position to express an opinion on 
the choice of the elements used to calculate this issue price.

As the final terms under which the issues would be carried 
out have not yet been set, we express no opinion on these 
issues nor, consequently, on the proposed cancellation of 
preferential subscription rights made to you under the 16
and 17  resolutions.

In accordance with Article R. 225‑116 of the French 
Commercial Code (code de commerce), we will prepare an 
additional report, where applicable, when these delegations 
are used by your Board of Directors in the event securities 
are issued that are equity securities giving access to other 
equity securities and/or entitling holders to the allocation of 
debt securities, in the event securities are issued giving 
access to equity securities to be issued, and in the event of 
the issuance of shares with cancellation of preferential 
subscription rights.

 

 

Paris La Défense, on April 4 , 2024

The Statutory Auditors

FFrreenncchh  oorriiggiinnaall  ssiiggnneedd  bbyy

DDeellooiittttee  &&  AAssssoocciiééss

Damien LEURENT

Partner

MMaazzaarrss

Jean‑Claude PAULY

Partner

holders to the allotment of debt securities and/or 
securities giving access to equity securities to be issued;

with the proviso that such securities may be issued in 
consideration for securities contributed to the 
Company in connection with a public exchange offer 
executed in France or abroad in accordance with 
local rules for securities satisfying the conditions set 
forth in Article L. 22‑10‑54 of the French Commercial 
Code (code de commerce);

●

issuance with cancellation of preferential subscription 
rights by means of offers set forth in Article L. 411‑2 
under Section I of the French Monetary and Financial 
Code (code monétaire et financier) and within the limit 
of 20% of the share capital per year (17  resolution) of 
ordinary shares and/or equity securities giving access to 
other equity securities and/or entitling holders to the 
allotment of debt securities and/or securities giving 
access to equity securities to be issued;

●

th

to delegate to the Board of Directors, for a period of 26 
months, the powers necessary to issue ordinary shares 
and/or equity securities giving access to other equity 
securities and/or entitling holders to the allocation of debt 
securities and/or securities giving access to equity 
securities to be issued, with a view to remunerating 
contributions in kind granted to the company and 
consisting of equity securities or securities giving access 
to the capital (18  resolution), up to a limit of 10% of the 
share capital.

●

th

th

th 

th

th

th th 

th th

th

th

th th

th th 

th th 

th 

th

th
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8.6  STATUTORY AUDITORS’ REPORT ON THE CAPITAL 
INCREASE WITH CANCELLATION OF PREFERENTIAL 
SUBSCRIPTION RIGHTS RESERVED FOR EMPLOYEES 
ENROLLED IN A COMPANY SAVINGS PLAN

This is a translation into English of the Statutory auditors’ report on the capital increase with cancellation of preferential subscription rights 
reserved for employees enrolled in a company savings plan issued in French and it is provided solely for the convenience of English speaking 
users. This statutory auditors’ report includes information required by European regulation and French law, such as information about the 
appointment of the statutory auditors or verification of the management report and other documents provided to shareholders. This report 
should be read in conjunction with, and construed in accordance with, French law and professional auditing standards applicable in 
France.

 
Annual General Shareholders’ Meeting of May 16 , 2024 – resolution 19

To the Annual General Meeting of COFACE SA, 

In our capacity as Statutory Auditors of your company and in 
execution of the mission provided for in Articles L.225‑135 et 
seq. of the French Commercial Code, we hereby present our 
report on the proposal to delegate the Board of Directors 
the authority to approve a capital increase by issuing 
ordinary shares without preferential subscription rights, 
reserved for current employees, former employees and 
eligible corporate officers, of the Company and/or 
companies related to the Company within the meaning of 
the provisions of Article L.225‑180 of the French Commercial 
Code and Article L.3344‑1 of the French Labour Code, 
members of a company savings plan, for a maximum 
amount of €3,200,000, an operation on which you are called 
upon to vote. 

Your Board of Directors hereby informs you that this 
nominal amount will be charged against the maximum 
limit set for capital increases in the 2  paragraph of the 15
resolution (€115,000,000) of this General Meeting, and that 
the maximum limit for this delegation will be the same as 
that of the 20  resolution of this General Meeting. 

This capital increase is subject to your approval in 
accordance with the provisions of Articles L.225‑129‑6 of the 
French Commercial Code and L.3332‑18 et seq. of the French 
Labour Code. 

On the basis of its report, your Board of Directors proposes 
that you delegate it the authority, for a period of twenty‑six 
months from this General Meeting, to approve a capital 
increase and to waive your preferential subscription rights to 
the ordinary shares to be issued. Where appropriate, the 
Board will be responsible for setting the final terms and

conditions of this transaction. 

The Board of Directors is responsible for preparing a report 
in accordance with Articles R.225‑113 and R.225‑114 of the 
French Commercial Code. Our role is to express an opinion 
on the fairness of the quantified information taken from the 
financial statements, on the proposal to cancel the 
preferential subscription right and on certain other 
information concerning the issue that is provided in this 
report. 

We performed those procedures that we considered 
necessary to comply with the professional guidance issued 
by the French National Auditing Body (Compagnie 
nationale des commissaires aux comptes) relating to this 
mission. These procedures consisted in verifying the content 
of the Board of Directors’ report on this transaction and the 
methods for determining the price of shares to be issued. 

Subject to the subsequent review of the terms and 
conditions of the capital increase decided, we have no 
matters to report on the methods for determining the issue 
price of the ordinary shares to be issued as outlined in the 
Board of Directors’ report. 

As the final terms and conditions under which the capital 
increase would be carried out are not yet determined, we 
express no opinion on these nor, consequently, on the 
proposal to waive the preferential subscription right made 
to you. 

In accordance with Article R.225‑116 of the French 
Commercial Code, we will prepare an additional report, 
where applicable, when this delegation is used by your 
Board of Directors.

 

 

Paris La Défense, on April 4 , 2024

The Statutory Auditors

FFrreenncchh  oorriiggiinnaall  ssiiggnneedd  bbyy

DDeellooiittttee  &&  AAssssoocciiééss

Damien LEURENT

Partner

MMaazzaarrss

Jean‑Claude PAULY

Partner

th th

nd th 
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8.7  STATUTORY AUDITORS’ REPORT ON THE CAPITAL 
INCREASE WITH CANCELLATION OF PREFERENTIAL 
SUBSCRIPTION RIGHTS RESERVED FOR A SPECIFIED 
CATEGORY OF BENEFICIARIES

This is a translation into English of the Statutory auditors’ report on the capital increase with cancellation of preferential subscription rights 
issued in French and it is provided solely for the convenience of English speaking users. This statutory auditors’ report includes information 
required by European regulation and French law, such as information about the appointment of the statutory auditors or verification of the 
management report and other documents provided to shareholders. This report should be read in conjunction with, and construed in 
accordance with, French law and professional auditing standards applicable in France.

 
Annual General Shareholders’ Meeting of May 16 , 2024 – resolution 20

To the Annual General Meeting of COFACE SA,

In our capacity as Statutory Auditors of your company and in 
execution of the mission provided for in Articles L.225‑135 et 
seq.of the French Commercial Code, we hereby present our 
report on the proposal to delegate to the Board of Directors 
the authority to approve a capital increase by issuing 
ordinary shares without preferential subscription rights, for a 
maximum amount of €3,200,000, an operation on which 
you are called upon to vote.

Your Board of Directors hereby informs you that this 
nominal amount will be charged against the maximum 
limit set for capital increases in the 2  paragraph of the 15
resolution (€115,000,000) of this General meeting and that 
the maximum limit for this delegation will be the same as 
the 19  resolution of this General meeting.

This issue shall be reserved for: 

On the basis of its report, your Board of Directors proposes 
that you delegate it the authority, for a period of eighteen

months, to approve a capital increase and to waive your 
preferential subscription rights to the ordinary shares to be 
issued. Where appropriate, the Board will be responsible for 
setting the final terms and conditions of this transaction. 

The Board of Directors is responsible for preparing a report 
in accordance with Articles R.225‑113 and R.225‑114 of the 
French Commercial Code. Our role is to express an opinion 
on the fairness of the quantified information taken from the 
financial statements, on the proposal to cancel the 
preferential subscription right and on certain other 
information concerning the issue that is provided in this 
report. 

We performed those procedures that we considered 
necessary to comply with the professional guidance issued 
by the French National Auditing Body (Compagnie 
nationale des commissaires aux comptes) relating to this 
mission. These procedures consisted in verifying the content 
of the Board of Directors’ report on this transaction and the 
methods for determining the price of shares to be issued. 

Subject to the subsequent review of the terms and 
conditions of the capital increase decided, we have no 
matters to report on the methods for determining the issue 
price of the ordinary shares to be issued as outlined in the 
Board of Directors’ report. 

As the final terms and conditions under which the capital 
increase would be carried out are not yet determined, we 
express no opinion on these nor, consequently, on the 
proposal to waive the preferential subscription right made 
to you. 

In accordance with Article R.225‑116 of the French 
Commercial Code, we will prepare an additional report, 
where applicable, when this delegation is used by your 
Board of Directors.

 

 

Paris La Défense, on April 4 , 2024

The Statutory Auditors

FFrreenncchh  oorriiggiinnaall  ssiiggnneedd  bbyy

DDeellooiittttee  &&  AAssssoocciiééss

Damien LEURENT

Partner

MMaazzaarrss

Jean‑Claude PAULY

Partner

 

th th

nd th 

th

employees and/or corporate officers of the Company 
and/or companies related to the Company within the 
meaning of the provisions of Article L.225‑180 of the 
French Commercial Code and Article L.3344‑1 of the 
French Labour Code and having their registered office 
outside France;

(i)

one or more mutual funds or other entity under French 
or foreign law, regardless of whether or not they have 
legal personality, subscribing on behalf of persons 
referred to in paragraph (i) above;

(ii)

one or more financial establishments mandated by the 
Company to propose to those persons referred to in 
paragraph (i) above, a savings or shareholding scheme 
comparable to those proposed to the Company’s 
employees in France.

(iii)

th
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COFACE SA’s Articles of Association and Internal Rules are available on the website: https://www.coface.com/the‑group/
 our‑governance.
 

9.1 MEMORANDUM AND ARTICLES OF ASSOCIATION

9.1.1 Legal corporate name

The corporate name of the Company is “COFACE SA”.

9.1.2 Location and registration number

The Company is registered in the Nanterre Trade and Companies Register under number 432 413 599.

The Legal Entity Identifier (LEI) is 96950025N07LTJYFSN57.

9.1.3 Date of formation and term

DDaattee  ooff  iinnccoorrppoorraattiioonn
The Company was incorporated on August 7, 2000.

TTeerrmm  ooff  tthhee  CCoommppaannyy
The Company was formed for a term of 99 years as of the 
date of its registration in the Trade and Companies Register, 
save for early dissolution or extension.

9.1.4 Head office, legal form and applicable laws

Registered office: 1, place Costes et Bellonte, 92270 Bois‑Colombes, France

Telephone number of head office: +33 (0)1 49 02 20 00.

Legal form and applicable laws: limited company (société anonyme) under French law with a Board of Directors.

9.1.5 Articles of Association

The Company’s Articles of Association were prepared in 
compliance with the legal and regulatory provisions 
applicable to limited companies with a Board of Directors.

CCoorrppoorraattee  ppuurrppoossee  
((AArrttiiccllee  22  ooff  tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
The Company’s purpose is to perform any civil or 
commercial operations involving moveable and real estate 
property and financial operations, to take all direct or 
indirect shareholdings and, in general, to perform any 
operations directly or indirectly relating to its corporate 
purpose.

AArrttiicclleess  ooff  AAssssoocciiaattiioonn  rreellaattiinngg  ttoo  tthhee  
mmaannaaggeemmeenntt  aanndd  aaddmmiinniissttrraattiivvee  
bbooddiieess  ––  IInntteerrnnaall  RRuulleess  ooff  tthhee  BBooaarrdd  
ooff  DDiirreeccttoorrss
((aa))  AArrttiicclleess  ooff  AAssssoocciiaattiioonn
BBooaarrdd  ooff  DDiirreeccttoorrss  ((sseeee  aallssoo  SSeeccttiioonn  22..11  
““CCoommppoossiittiioonn  aanndd  ooppeerraattiioonn  ooff  tthhee  BBooaarrdd  
ooff  DDiirreeccttoorrss  aanndd  iittss  ssppeecciiaalliisseedd  ccoommmmiitttteeeess””))
CCoommppoossiittiioonn  ooff  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss  ((AArrttiiccllee  1122  ooff  tthhee  
AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
 

The Company is administered by a Board of Directors 
consisting of at least three (3) and at most eighteen 
(18) members.

TTeerrmm  ooff  ooffffiiccee  ––  AAggee  lliimmiitt  ––  RReeppllaacceemmeenntt  ((AArrttiiccllee  1122  ooff  
tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
Board members serve for a term of four years. In case of a 
vacancy owing to the death or resignation of one or more 
directors representing the shareholders, the Board of 
Directors may temporarily replace these members between 
two Shareholders’ Meetings, in compliance with the terms of 
Article L.225‑24 of the French Commercial Code. The Board 
must make temporary appointments within three months 
following the date of the vacancy if the number of directors 
falls below the minimum required by the Articles of 
Association, without however being lower than the legal 
minimum.

The number of directors who are aged 70 or over cannot 
exceed one third of the total number of serving directors. 
Should this proportion be exceeded, the oldest director shall 
be deemed to have resigned as of the end of the next 
Ordinary Shareholders’ Meeting.

The term of office of a director expires at the end of the 
Ordinary Shareholders’ Meeting called to approve the 
accounts for the previous financial year and is held in the 
year during which the director’s term of office is due to 
expire.
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If a director is appointed to replace another director during 
that director’s term, they shall only serve for the remaining 
duration of their predecessor’s term.

Directors may be re‑elected without limitation, subject to 
legal and statutory provisions, in particular with regards to 
their age.

Directors are personally liable for fulfilling their mandate, in 
accordance with commercial laws.

DDiirreeccttoorrss’’  sshhaarreess  
((AArrttiiccllee  1122  ooff  tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
Each director must hold at least 500 of the Company’s 
shares.

CChhaaiirrmmaann  ooff  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss  
((AArrttiiccllee  1133  ooff  tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
The Board appoints a Chairman from among the individuals 
serving as members for a period which cannot exceed their 
term of office as director.

The Chairman can be re‑elected.

The age limit for performing the duties of Chairman is set 
at 70. When a serving Chairman reaches this age, they are 
considered to have resigned at the Ordinary Shareholders’ 
Meeting called to approve the financial statements for the 
financial year during the Chairman reaches this age.

The Chairman of the Board of Directors organises and 
directs the work of the Board of Directors and reports on it 
to the Shareholders’ Meeting. They oversee the effective 
operation of the Company’s corporate bodies and, in 
particular, ensures that the directors are in a position to fulfil 
their duties.

Should the Chairman be temporarily indisposed or in the 
event of their death, the statutory and regulatory provisions 
are applicable.

Should the Board consider it necessary, it may appoint one 
or more Vice‑Chairmen from the directors, who will, in the 
order of their own appointment, chair Board meetings in 
the event that the Chairman is absent or indisposed.

In the event that the Chairman or Vice‑Chairmen are absent 
or indisposed, the Board appoints, for each meeting, one of 
the members present to chair the proceedings.

The amount and procedures for the compensation of the 
Chairman and Vice‑Chairmen are set by the Board of 
Directors.

EExxeerrcciissee  ooff  ggeenneerraall  mmaannaaggeemmeenntt  
((sseeee  aallssoo  SSeeccttiioonn  22..22  ““CChhiieeff  EExxeeccuuttiivvee  OOffffiicceerr  
aanndd  GGrroouupp  ggeenneerraall  mmaannaaggeemmeenntt  ssppeecciiaalliisseedd  
ccoommmmiitttteeeess””))
GGeenneerraall  mmaannaaggeemmeenntt  
((AArrttiiccllee  1144  ooff  tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
The general management of the Company is handled either 
by the Chairman of the Board of Directors, or by another 
individual appointed by the Board of Directors and bearing 
the title of Chief Executive Officer (CEO).

The Board appoints its Chairman and decides by a simple 
majority whether to grant them the powers of Chief 
Executive Officer or whether to grant these powers to 
another person. This decision on whether the offices of 
Chairman and Chief Executive Officer should be held by the 
same person or by two separate persons, as well as any 
subsequent change to this arrangement, shall remain in 
force until a decision is taken to the contrary by the Board of 
Directors, which may then decide, by a simple majority, to 
opt for the other arrangement for the exercise of general 
management. The Board of Directors of the Company keeps

the shareholders and third parties informed about this 
change in accordance with applicable law.

Where general management is handled by the Chairman, 
the legal and statutory provisions of the Company’s Articles 
of Association related to the Chief Executive Officer apply to 
them.

CChhiieeff  EExxeeccuuttiivvee  OOffffiicceerr  ((AArrttiiccllee  1155  ooff  tthhee  AArrttiicclleess  ooff  
AAssssoocciiaattiioonn))
The Board of Directors determines the duration of the Chief 
Executive Officer’s term and their compensation.

The age limit for performing the duties of Chief Executive 
Officer is 65. Should a Chief Executive Officer exceed this age 
limit, they are considered to have resigned at the 
Shareholders’ Meeting called to approve the accounts for 
the financial year during which that CEO turned 65.

The Chief Executive Officer is invested with the broadest 
powers to act under all circumstances on behalf of the 
Company. They exercise these powers within the limits of 
the corporate purpose and subject to those powers that the 
law expressly grants to Shareholders’ Meetings and to the 
Board of Directors.

They represent the Company in its dealings with third 
parties. Provisions of the Articles of Association or decisions 
of the Board of Directors limiting the powers of the Chief 
Executive Officer are unenforceable against third parties.

If the Chief Executive Officer does not assume the duties of 
the Chairman of the Board of Directors and is not a director, 
they attend Board meetings in a consultative capacity.

DDeeppuuttyy  CChhiieeff  EExxeeccuuttiivvee  OOffffiicceerr  
((AArrttiiccllee  1166  ooff  tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
At the request of the Chief Executive Officer, the Board of 
Directors can appoint an individual to assist the CEO, with 
the title of Deputy Chief Executive Officer.

The Board of Directors determines the compensation of the 
Deputy CEO.

The age limit for performing the duties of Deputy CEO is 65. 
If a serving Deputy CEO attains this age, they are considered 
to have resigned at the Ordinary Shareholders’ Meeting 
called to approve the accounts for the financial year in which 
they turned 65.

In collaboration with the CEO, the Board determines the 
scope and duration of the powers conferred upon the 
Deputy CEO. The Deputy CEO has the same powers vis-à-vis 
third parties as the CEO.

If the Deputy CEO is not a director, they attend Board 
meetings in a consultative capacity.

OOppeerraattiioonn  ooff  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss  
((AArrttiiccllee  1188  ooff  tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
The Board of Directors meets as often as required in the 
interests of the Company, and at least once per quarter.

Board meetings are convened by the Chairman. However, 
directors representing at least one third of the Board 
members may convene a meeting of the Board, detailing 
the agenda, if there has been no meeting for more than 
two months. Where the duties of CEO are not performed by 
the Chairman, the Chief Executive Officer may also ask the 
Chairman to convene a Board meeting to consider a fixed 
agenda. Board meetings are held either at the registered 
office or any other location indicated in the convening 
notice. The convening notice to attend is in the form of a 
simple letter or e‑mail addressed to the Board members. If 
there is a degree of urgency, the convening notice may be 
given by any other appropriate means, including verbally.
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Meetings of the Board of Directors are chaired by the 
Chairman of the Board of Directors or, should they be 
absent, by the oldest director present, or by one of the 
Vice‑Chairmen, if there are any.

A director may appoint another director, by means of a 
letter, to represent them at a meeting of the Board of 
Directors.

Each director may have only one proxy vote during a given 
meeting by virtue of the foregoing paragraph.

The meeting can only pass resolutions if at least half of the 
serving directors are present.

Decisions are taken by means of majority voting by those 
directors present or represented.

In the event of a split vote, the director chairing the meeting 
has the casting vote.

In compliance with applicable statutory and regulatory 
provisions, the Board’s Internal Rules may provide that 
directors who take part in a meeting via video conferencing 
or other means of telecommunication that meet the 
technical requirements set by the prevailing statutory and 
regulatory provisions are deemed to be present for the 
purposes of the calculation of quorum and majority.

Certain decisions of the Board of Directors may, under the 
conditions provided for by the laws and regulations in force, 
and in particular Article L.225‑37 of the French Commercial 
Code, be made by consulting the directors in writing.

The Board may appoint a secretary who may be, but need 
not be, one of its members.

At the suggestion of its Chairman, the Board may decide to 
form among its members, or with the involvement of 
persons who are not directors, committees or commissions 
in charge of looking into matters that it or its Chairman shall 
refer to them for assessment; these committees or 
commissions exercise their powers under its responsibility.

The minutes of each meeting shall state the names of the 
directors who are present or represented and the names of 
the directors who are absent, to act as evidence towards 
third parties.

PPoowweerrss  ooff  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss  
((AArrttiiccllee  2211  ooff  tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
The Board of Directors determines the Company’s business 
strategy and oversees its implementation. Subject to powers 
expressly assigned to the Shareholders’ Meetings and within 
the limitations of the corporate purpose, the Board deliberates 
on all matters relating to the effective operation of the 
Company and decides on all matters that affect it. The Board 
of Directors carries out the inspections and verifications it 
considers necessary. The Chairman or the Chief Executive 
Officer must send each director all the documents and 
information needed to fulfil their duties.

The Internal Rules of the Board of Directors determine which 
decisions are to be submitted to the prior authorisation of the 
Board of Directors, in addition to those which must be 
submitted to it in accordance with the law.

RReemmuunneerraattiioonn  aallllooccaatteedd  ttoo  ddiirreeccttoorrss  
((AArrttiiccllee  1199  ooff  tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
Independently of all reimbursement of costs or allowances for 
particular services which may be granted, directors may receive 
a fixed amount of remuneration recorded as overheads. The 
total amount of these fees is set by the Shareholders’ Meeting. 
The Board of Directors divides the aforementioned

remuneration among its members as it sees fit.

((bb))  IInntteerrnnaall  RRuulleess  ooff  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss
The Internal Rules of the Board of Directors specify, on the 
one hand, how the Board is organised and operates, its 
powers, rights and prerogatives and those of the 
committees it has established (see Article 4 “Creation of 
committees – Joint provisions” and Article 1.2 “Operations 
subject to the prior authorisation of the Board of Directors” 
for a description of the various committees established and 
the limits on the powers of general management) and, on 
the other hand, the terms of control and evaluation of its 
operations.

The Internal Rules of the Board of Directors may be 
consulted online in the “Investors/Governance” Section of 
the corporate website at www.coface.com.

((cc))  CCoonnttrrooll  aanndd  eevvaalluuaattiioonn  ooff  tthhee  BBooaarrdd  
ooff  DDiirreeccttoorrss’’  ooppeerraattiioonnss
Article 2 of the Board of Directors’ Internal Rules requires at 
least one third of members to be independent, pursuant to 
the Corporate Governance Code of Listed Companies 
(AFEP‑MEDEF Code), within the Board of Directors.

Pursuant to Article 2.3.2 of the Board of Directors’ Internal 
Rules, a director is considered to be independent if they do 
not maintain a relationship of any kind whatsoever with the 
Company, management or the Coface Group, which could 
compromise the exercise of their free judgement or be of a 
nature to place them in conflict with the interests of 
management, the Company or the Coface Group.

The qualification of an independent member of the Board of 
Directors is discussed by the Nominations, Compensation 
and CSR Committee, which drafts a report on the matter for 
the Board. Each year, prior to publication of the Universal 
Registration Document, the Board of Directors examines the 
status of each director with respect to the independence 
criteria defined in Article 2.3.2 of the Board of Directors’ 
Internal Rules, using the Committee’s report as a reference. 
The Board of Directors must provide the shareholders with 
the findings of its examination in the annual report and at 
the Shareholders’ Meeting at which the directors are 
appointed.

In addition, in compliance with Article 3.5 of the Board of 
Directors’ Rules of Procedure, at least once a year, an agenda 
item is devoted to evaluating the Board’s operations, which 
is reported in the Company’s annual report.

The Board of Directors is formally evaluated every three 
years. The evaluation is conducted by the Nominations, 
Compensation and CSR Committee, potentially with the 
assistance of an outside consultant (see Section 2.1.6 
“Evaluation of the work of the Board of Directors”).

RRiigghhttss,,  pprriivviilleeggeess  aanndd  rreessttrriiccttiioonnss  
aattttaacchheedd  ttoo  tthhee  sshhaarreess
FFoorrmm  ooff  sshhaarreess  
((AArrttiiccllee  88  ooff  tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
The Company’s shares shall either be registered or bearer 
shares, at the discretion of each shareholder.

Ownership of the Company’s shares shall result from their 
registration in an account in the name of their holder in the 
registers kept by the Company or by a duly authorised 
intermediary.
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VVoottiinngg  rriigghhttss  
((AArrttiiccllee  1111  ooff  tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
Each share grants its holder the right to vote and be 
represented at Shareholders’ Meetings, in accordance with 
the law and the Articles of Association.

As an exception to the allocation of a double voting right for 
any share that has been fully paid up, as proven by 
registration in the name of the bearer for two years, 
pursuant to Article L.225‑123, paragraph 3 of the French 
Commercial Code, each shareholder is entitled to the same 
number of votes as the number of shares that they own or 
represent.

RRiigghhtt  ttoo  ddiivviiddeennddss  aanndd  pprrooffiittss  
((AArrttiiccllee  1111  ooff  tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
Each Company share grants its holder the right to a 
proportional share in any distribution of the Company’s 
earnings, assets and liquidation profits.

The rights and obligations attached to the shares follow 
them when they change hands.

Ownership of a share automatically implies acceptance of 
the Articles of Association of the Company and the decisions 
duly taken by Shareholders’ Meetings.

Shareholders shall only bear liability to the extent of the 
nominal value of each share they hold.

Whenever it is necessary to hold several shares in order to 
exercise a particular right, in the event of an exchange, 
grouping or allocation of shares, or as a result of an increase 
in or a reduction of the share capital, a merger or other 
corporate operation, the owners of single shares or of an 
insufficient number of shares may only exercise this right 
provided that they arrange to group together and to buy or 
sell any shares as may be required.

The joint owners of shares shall be represented at 
Shareholders’ Meetings by one of their number or by a 
single representative. Should the parties involved fail to 
agree on the appointment of their representative, the latter 
shall be appointed by a court order issued pursuant to a 
petition filed by the first joint owner to do so.

Unless otherwise agreed and notified to the Company, in 
the event of the division of ownership of a share, the voting 
right belongs to the beneficial owner at Ordinary 
Shareholders’ Meetings and to the bare owner at 
Extraordinary or Special Shareholders’ Meetings. However, in 
any event, the bare owner has the right to take part in all 
Shareholders’ Meetings.

PPaayymmeenntt  ooff  tthhee  ddiivviiddeenndd  iinn  sshhaarreess  
((AArrttiiccllee  2244  ooff  tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))
The Shareholders’ Meeting called to approve the accounts 
for the financial year has the authority to offer each 
shareholder the option to receive all or part of the dividend 
payout in the form of shares, in accordance with the legal 
conditions, or in cash. This option may also be granted in the 
case of interim dividends.

The procedures for dividend payments in cash are fixed by 
the Shareholders’ Meeting or, alternatively, by the Board of 
Directors.

PPrreeffeerreennttiiaall  ssuubbssccrriippttiioonn  rriigghhtt
The Company’s shares benefit from a preferential 
 subscription right to capital increases under the terms 
provided for by the French Commercial Code.
 

LLiimmiittaattiioonn  oonn  vvoottiinngg  rriigghhttss
No statutory clause restricts the voting right attached to the 
shares.

SShhaarreehhoollddeerrss’’  MMeeeettiinnggss  
((AArrttiiccllee  2233  ooff  tthhee  AArrttiicclleess  ooff  
AAssssoocciiaattiioonn))
PPoowweerrss
The shareholders take their decisions in Shareholders’ Meetings 
which are designated as ordinary or extraordinary.

The Ordinary Shareholders’ Meeting takes all decisions which 
do not entail modification to the Company’s share capital or 
Articles of Association. In particular, it appoints, replaces, 
re‑elects and dismisses directors. It also approves, rejects or 
corrects the accounts and decides on the breakdown and 
allocation of profits.

The Extraordinary Shareholders’ Meeting deliberates on all 
proposals emanating from the Board of Directors which entail 
modification to the Company’s share capital or Articles of 
Association.

CCoonnvveenniinngg  nnoottiiccee  aanndd  mmeeeettiinngg  llooccaattiioonn
Shareholders’ Meetings are convened as per the terms and 
conditions set forth in the law.

Meetings take place at the registered office or any other 
location indicated in the convening notice.

AAcccceessss  ttoo  aanndd  ccoonndduucctt  ooff  tthhee  mmeeeettiinnggss
All shareholders may take part in the Shareholders’ Meetings in 
person or through a representative, in accordance with the 
prevailing regulations, upon presentation of suitable evidence 
of their identity and of their ownership of shares, in accordance 
with the applicable laws and regulations.

Shareholders who take part in a Shareholders’ Meeting by video 
conferencing or other means of telecommunication or by 
remote transmission, including over the Internet, which enable 
them to be identified in accordance with the prevailing 
regulations, are deemed to be present for the purposes of 
calculating the quorum and the majority, subject to a decision 
by the Board of Directors to make use of such means of 
telecommunication and said decision being mentioned in the 
announcement or convening notice to attend the 
Shareholders’ Meeting.

Any shareholder may vote remotely or appoint a proxy in 
accordance with the prevailing regulations, using a form drawn 
up by and sent to the Company, including by electronic means 
or remote transmission, if this is permitted by the Board of 
Directors. This form must be received by the Company in 
accordance with the regulatory requirements in order for it to 
be taken into consideration.

CChhaaiirrmmaannsshhiipp,,  ccoommmmiitttteeee,,  aatttteennddaannccee  sshheeeett
Each Shareholders’ Meeting is chaired by the Chairman of the 
Board of Directors or, in their absence, by a director appointed 
for that purpose by the Board.

Where the meeting is called by the Statutory Auditors or a legal 
officer, the meeting is chaired by the person or individuals 
issuing the notice to attend.

The duties of deputy returning officer are performed by the two 
members present at the meeting who hold the largest number 
of shares and are willing to act in that capacity. The committee 
appoints the secretary, who is not necessarily a shareholder.

An attendance sheet is kept in accordance with statutory 
requirements.
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DDeelliibbeerraattiioonnss,,  mmiinnuutteess
Shareholders’ Meetings deliberate subject to the quorum 
and majority requirements prescribed by law. Voting is on a 
one‑share, one‑vote basis.

Deliberations are recorded in minutes entered in a special 
register and signed by members of the committee.

Copies or extracts of the minutes are duly certified by the 
Chairman of the Board of Directors, the Chief Executive 
Officer, if they are a director, or the secretary of the meeting.

SShhaarreehhoollddeerrss’’  rriigghhtt  ttoo  iinnffoorrmmaattiioonn
Each shareholder has the right to receive disclosure of the 
documents required to enable them to make an informed 
decision and to develop an informed opinion on the 
Company’s management and operations. The Company has 
the obligation to make these documents available to or 
send them to shareholders.

The nature of these documents and the terms under which 
they must be sent or made available are set by law.

SSttaattuuttoorryy  ccllaauusseess  lliikkeellyy  ttoo  hhaavvee  
aann  iimmppaacctt  oonn  aa  cchhaannggee  iinn  ccoonnttrrooll
None.

CCrroossssiinngg  ooff  tthhrreesshhoollddss  
aanndd  iiddeennttiiffiiccaattiioonn  ooff  sshhaarreehhoollddeerrss  
((AArrttiiccllee  1100  ooff  tthhee  AArrttiicclleess  ooff  AAssssoocciiaattiioonn))  
((sseeee  aallssoo  SSeeccttiioonn  77..33..44))
In compliance with prevailing laws and regulations, the 
Company may ask any duly empowered body or 
intermediary for any information about the identity, 
nationality and address of the holders of any securities that 
confer an immediate or deferred right to vote in its 
Shareholders’ Meetings, as well as the number of securities 
they hold and any restrictions that may apply to these 
securities.

Any individual or legal entity that directly or indirectly holds, 
alone or in conjunction with others, 2% of the share capital 
or voting rights (calculated in accordance with the

provisions of Articles L.233‑7 and L.233‑9 of the French 
Commercial Code and the provisions of the general rules of 
the Autorité des marchés financiers [French Financial 
Markets Authority, AMF]), or any multiple of this percentage, 
must notify the Company of the total number (i) of the 
shares and voting rights held directly or indirectly, alone or 
in conjunction with others, (ii) of the securities that provide 
deferred access to the share capital of the Company, held 
directly or indirectly, alone or in conjunction with others, and 
the voting rights potentially attached thereto, and (iii) of 
shares already issued that this party may acquire under an 
agreement or a financial instrument mentioned in 
Article L.211‑1 of the French Monetary and Financial Code. 
This notification must take place by means of a letter sent by 
registered post with acknowledgement of receipt within 
four stock market days after the relevant threshold has been 
exceeded.

The obligation to inform the Company shall also apply, 
within the same timescales and on the same terms, 
whenever the shareholder’s shareholding or voting rights 
fall to a level below any of the above‑mentioned thresholds.

Should a shareholder fail to comply with the obligation to 
declare the fact that it has exceeded or fallen below the 
above‑mentioned thresholds, then at the request of one or 
more shareholders who account for at least 2% of the share 
capital or voting rights of the Company, recorded in the 
minutes of the Shareholders’ Meeting, the shares which 
exceed the fraction that should have been declared are 
deprived of their voting rights for a period of two years from 
the date on which notification is effectively sent.

The Company is entitled to inform the public and bring to 
the attention of the shareholders either the information it 
has been notified of, or any failure to comply with the 
above‑mentioned obligation by the relevant party.

SSppeecciiffiicc  ccllaauusseess  ggoovveerrnniinngg  
mmooddiiffiiccaattiioonnss  ttoo  sshhaarree  ccaappiittaall
There is no specific stipulation in the Company’s Articles of 
Association governing modifications to its capital.

Such capital may thus be increased, reduced or amortised in 
any manner authorised by law.

9.2 PERSONS RESPONSIBLE

9.2.1 Names and positions

99..22..11..11

99..22..11..22

99..22..11..33PPeerrssoonn  rreessppoonnssiibbllee  ffoorr  tthhee  
UUnniivveerrssaall  RReeggiissttrraattiioonn  
DDooccuummeenntt

Xavier Durand, Chief Executive Officer of COFACE SA

PPeerrssoonn  rreessppoonnssiibbllee  ffoorr  
ffiinnaanncciiaall  iinnffoorrmmaattiioonn

Phalla Gervais, Chief Financial & Risk Officer

 

PPeerrssoonn  rreessppoonnssiibbllee  ffoorr  ffiinnaanncciiaall  
ccoommmmuunniiccaattiioonn

Thomas Jacquet, Head of Investor Relations and Rating 
Agencies
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9.2.2 Statement by the person responsible for the Universal 
Registration Document

I hereby declare that the information contained in this 
Universal Registration Document, to my knowledge, is true 
to fact and that no material aspects of such information 
have been omitted.

I hereby declare that, to the best of my knowledge, the 
financial statements have been prepared in accordance with 
applicable accounting standards and are an accurate 
reflection of the assets, financial position and results of the 
Company and all consolidated companies, and that the 
management report in this Universal Registration 
Document presents an accurate picture of events, results 
and the financial position of the Company and all

consolidated companies, and describes the principal risks 
and uncertainties that they face.

I have received a work completion letter from the Statutory 
Auditors indicating that they have verified the information 
about the financial position and the financial statements 
provided in this Universal Registration Document and have 
read the full document.

Paris, April 5, 2024

Xavier Durand

Chief Executive Officer

9.3 DOCUMENTS ACCESSIBLE TO THE PUBLIC

All COFACE SA Group publications (press releases, annual 
reports, annual and half‑yearly presentations, etc.) and 
regulated information are available on request or on the 
website: https://www.coface.com/investors. They may also be 
consulted at its head office, preferably by appointment.

This Universal Registration Document is available in the 
“Investors” Section of the Company website and on the AMF 
website (www.amf‑france.org). Copies are available free of 
charge at the Company’s head office.

In addition, under Solvency II, the Solvency and Financial 
Condition report (SFCR) for financial year 2022 which is 
aimed at the public, was filed with the ACPR on April 28, 
2023. It is published in the “Investors” Section of the 
Company website www.coface.com. The next SFCR on 
financial year 2023 will be published at the end of April 2024.

Any person wishing to obtain additional information on the 
Group may request the documents without appointment 
and free of charge:

Coface

Financial Communications – Investor Relations

1, place Costes et Bellonte, 92270 Bois‑Colombes, France

investors@coface.com

Thomas Jacquet, Head of Investor Relations and Rating 
Agencies

Benoît Chastel/Investor Relations Officer

9.4 STATUTORY AUDITORS

9.4.1 Principal Statutory Auditors

DDEELLOOIITTTTEE  &&  AASSSSOOCCIIÉÉSS

6, place de la Pyramide

92908 Paris‑La Défense Cedex

Represented by Damien Leurent

Deloitte & Associés was appointed by the Company’s Annual 
Shareholders’ Meeting of May 16, 2019 for a period of six 
financial years until the close of the Annual Shareholders’ 
Meeting to approve the accounts for the financial year 
ended December 31, 2024.

Deloitte & Associés is a member of Compagnie régionale des 
commissaires aux comptes de Versailles.

MMAAZZAARRSS  SSAA

Tour Exaltis

61, rue Henri Regnault

92400 Courbevoie

Represented by Jean‑Claude Pauly

Mazars SA was appointed by the Company’s Shareholders’ 
Meeting of May 14, 2020 for a period of six financial years 
until the close of the Annual Shareholders’ Meeting to 
approve the accounts for the financial year ended 
December 31, 2025.

Mazars SA is a member of Compagnie régionale des 
commissaires aux comptes de Versailles.

 

bbyy  ppoosstt::●

bbyy  ee‑‑mmaaiill::●
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9.5 SELECTED FINANCIAL INFORMATION OVER TWO YEARS

**  CCooffaaccee  aapppplliieedd  IIFFRRSS  1177  aanndd  IIFFRRSS  99  aaccccoouunnttiinngg  ssttaannddaarrddss  ffrroomm  JJaannuuaarryy  11,,  22002233..  AAllll  ccoommppaarriissoonnss  aarree  mmaaddee  
uussiinngg  tthhee  FFYY‑‑22002222  fifigguurreess  aappppllyyiinngg  IIFFRRSS  1177  mmeetthhooddoollooggyy  pprreesseenntteedd  oonn  AApprriill  2277,,  22002233..

 

The tables below present extracts of income statements and 
consolidated financial statements for the 2022 and 2023 
financial years.

This selected financial information must be read in 
conjunction with Chapters 3 and 4 of this Universal 
Registration Document.

 

/ CONSOLIDATED INCOME STATEMENT

(in thousands euros) 2023 2022

Gross written premiums 1,694,189 1,666,489

Premium refunds (129,073) (139,102)

Net change in unearned premium provisions (6,053) (11,725)

IInnssuurraannccee  RReevveennuuee 11,,555599,,006633 11,,551155,,666633

Claims expenses (558,644) (540,425)

Attributable costs (546,999) (531,463)

Loss component & reversal of loss component 596 2,735

IInnssuurraannccee  SSeerrvviiccee  EExxppeennsseess ((11,,110055,,004477)) ((11,,006699,,115533))

INSURANCE SERVICE REVENUE, BEFORE REINSURANCE 454,016 446,510

Income and expenses from ceded reinsurance (104,240) (138,640)

INSURANCE SERVICE REVENUE 349,776 307,870

Fee and commission income 171,374 158,574

Net income from banking activities 72,686 70,414

Income from services activities 65,109 54,380

OOtthheerr  rreevveennuuee 330099,,116688 228833,,336677

Non attributable expenses from insurance activity (106,515) (98,815)

G&A - Investigation expenses - Services (14,018) (14,331)

G&A – Overheads Services (142,470) (129,766)

OOppeerraattiinngg  eexxppeennsseess ((226633,,000033)) ((224422,,991133))

RRiisskk  ccoosstt ((553344)) 330088

INCOME AFTER REINSURANCE, OTHER REVENUES AND COST OF RISK 395,407 348,633

Investment income, net of management expenses 12,427 35,699

Insurance finance income or expenses (52,642) (8,432)

Insurance finance income or expenses from ceded reinsurance 12,683 (9,119)

NNeett  FFiinnaanncciiaall  iinnccoommee ((2277,,553333)) 1188,,114488

CURRENT OPERATING INCOME 367,874 366,782

Other operating income and expenses (4,952) (9,537)

OPERATING INCOME 362,922 357,245

Financial costs (34,269) (29,605)

Income tax expenses (88,033) (86,923)

CONSOLIDATION NET INCOME BEFORE NON‑CONTROLLING INTERESTS 240,620 240,717

Net income - minority interests (120) (273)

NET INCOME FOR THE YEAR 240,500 240,444
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/ SIMPLIFIED CONSOLIDATED BALANCE SHEET

(in thousands euros) 2023 2022

AAsssseettss    

Intangible assets 239,715 238,835

Financial assets 3,341,112 3,015,136

Receivables from bank and other activities 2,903,980 2,906,639

Assets - Ceded insurance contracts 384,810 356,217

Other assets 533,107 515,650

Cash and equivalents 495,558 553,786

TOTAL ASSETS 7,898,282 7,586,265

 

(in thousands euros) 2023 2022

LLiiaabbiilliittiieess    

Capital and reserves - Group share 2,050,765 2,018,606

Capital - minority interests excluding unrealized and deferred gains or losses 2,173 2,266

TToottaall  eeqquuiittyy 2,052,938 2,020,871

Contingency reserve 73,942 68,662

Financial debts 831,743 534,280

Lease liabilities - Leasing 67,621 74,622

Liabilities - Issued insurance contracts 1,468,406 1,432,580

Resources from banking sector activities 2,893,072 2,927,389

Other liabilities 510,560 527,861

TOTAL LIABILITIES 7,898,282 7,586,265

 

/ TURNOVER BY BUSINESS LINE AS AT DECEMBER 31, 2023

CONSOLIDATED REVENUE BY ACTIVITY
(in thousands euros)

ALSO SEE 
PARAGRAPH DEC. 31, 2023 DEC. 31, 2022

Earned premiums - Credit   1,464,765 1,432,845

Earned premiums - Single Risk   24,644 20,510

Earned premiums - Credit insurance   1,489,409 1,453,355

Fees and commission income    171,374 158,574

Other insurance‑‑related services    51 39

RReevveennuuee  ooff  ccrreeddiitt  iinnssuurraannccee  aaccttiivviittyy 11..33..11 11,,666600,,883344 11,,661111,,996688

EEaarrnneedd  pprreemmiiuummss  --  GGuuaarraanntteeeess 11..33..33 6699,,665544 6622,,330077

Financing fees   34,688 32,888

Factoring fees   40,794 41,126

Other   (2,797) (3,600)

NNeett  iinnccoommee  ffrroomm  bbaannkkiinngg  aaccttiivviittiieess  ((ffaaccttoorriinngg)) 11..33..22 7722,,668866 7700,,441144

Business information and other services   56,419 48,359

Receivables management   8,638 5,982

RReevveennuuee  ooff  bbuussiinneessss  iinnffoorrmmaattiioonn  aanndd  ootthheerr  sseerrvviicceess  aaccttiivviittyy 11..33..44 6655,,005577 5544,,334411

CONSOLIDATED REVENUE   1,868,231 1,799,030

(1)

(2)

Policy management cost(1)
IPP commission – International policies commission; business contributors’ commission(2)
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/ TURNOVER BY REGION AS OF DECEMBER 31, 2023 

(in thousands of euros) 2023 2022

Northern Europe 379,557 373,057

Western Europe 380,075 359,627

Central & Eastern Europe 177,058 181,959

Mediterranean & Africa 526,285 484,703

North America 171,850 168,391

Latin America 100,303 100,763

Asia‑Pacific 133,102 130,529

TOTAL 1,868,231 1,799,030

 

PPeerrffoorrmmaannccee  iinnddiiccaattoorrss
These operating ratios and the methodology for calculating them are defined in Section 3.7 “Key financial performance 
indicators”.

 

/

/

/COMBINED RATIO BEFORE REINSURANCE
 

2022 2023

67.2% 67.3%

35.5%

31.7%

35.8%

31.5%

31.2%

33.5%

Cost ratio before reinsurance

Loss ratio before reinsurance

 

COMBINED RATIO AFTER REINSURANCE
 

2022 2023

67.6% 64.3%

39.7%

28.0%

37.7%

26.6%

31.2%

33.5%

Cost ratio after reinsurance

Loss ratio after reinsurance

ROATE
 

RoATE 2022 RoATE 2023

13.4%
12.7%

Return on average tangible equity (RoATE) is computed as 
net income (Group share)/average book equity (Group 
share) net of intangible assets – see Section 3.4.3. “Return on 
equity”.

 (1)

See details in Note 22.1)
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/ SOLVENCY RATIO
 

Solvency capital requirement 
for credit insurance

Solvency capital requirement 
for factoring 

Tier 1 capital Tier 2 capital Tier 3 capital

* This estimated solvency ratio constitutes a preliminary calculation made according to Coface’s interpretation of Solvency II regulations 
   and using the Partial Internal Model. The result of the definitive calculation may di�er from the preliminary calculation. 
  The estimated solvency ratio is not audited.

1,055

209

407

34

2,031

2021*

196%

Capital 
requirement 2021 

(partial internal model)

Eligible 
equity SII

976

223

515

22

1,867

2022*

201%

Capital 
requirement 2022 

(partial internal model)

Eligible 
equity SII

1,063

239

625

25

1,935

2023*

199%

Capital 
requirement 2023 

(partial internal model)

Eligible 
equity SII

 

9.6 MAIN RATINGS OF THE COFACE GROUP 
AT FEBRUARY 29, 2024

The Company and some of its subsidiaries are assessed by well‑known financial ratings agencies. The Company rating can 
vary from agency to agency.

At February 29, 2024, the main ratings for the Company and its principal operational subsidiary are as follows:

 

INSURER FINANCIAL STRENGTH RATING AGENCY RATING OUTLOOK

Compagnie française d’assurance pour le commerce extérieur and its branches

Fitch
Moody’s
AM Best

AA-
A1
A

Stable
Stable
Stable

RATING FOR COFACE SA DEBT      

Long‑term counterparty risk rating
Fitch

Moody’s
A+
A3

Stable
Stable

Short‑term counterparty risk rating (commercial paper)
Fitch

Moody’s
F1

P‑2
Stable
Stable

 

ISIN: FR0011805803      

Subordinated bonds - due March 27, 2024 Fitch
Moody’s

A-
Baa1

Stable
Stable

ISIN: FR001400CSY7      

Tier 2 subordinated notes - due September 22, 2032 Fitch
Moody’s

BBB+
Baa2

Stable
Stable

ISIN: FR001400M8W6      

Tier 2 subordinated notes - due November 28, 2033 Fitch
Moody’s

BBB+
Baa1

Stable
Stable

 

The ratings shown above may be subject to revision or 
withdrawal at any time by the ratings agencies awarding 
them. None of these ratings represent an indication of past 
or future performance of Coface shares or debt issued by the 
Company and should not be used as part of an investment

decision. The Company is not responsible for the accuracy 
and reliability of these ratings. The information is available 
and updated on the Company’s website: https:// 
www.coface.com/investors/coface‑share/ratings.



  UNIVERSAL REGISTRATION DOCUMENT 2023

09 ADDITIONAL INFORMATION
CROSS‑REFERENCE TABLE

338866

9.7 CROSS‑REFERENCE TABLE

9.7.1 Universal Registration Document

This cross‑reference table contains the items provided for in Annex I and II of Commission Delegated Regulation (EU) 
2019/980 of March 14, 2019 and refers to the pages of this Universal Registration Document on which the information relating 
to each of these items is provided.

 

INFORMATION PPAAGGEE

11..
PPeerrssoonnss  rreessppoonnssiibbllee,,  tthhiirrdd  ppaarrttyy  iinnffoorrmmaattiioonn,,  eexxppeerrttss’’  rreeppoorrttss  aanndd  ccoommppeetteenntt  aauutthhoorriittyy  
aapppprroovvaall 338800‑‑338811

22.. SSttaattuuttoorryy  AAuuddiittoorrss 338811

33.. RRiisskk  ffaaccttoorrss 223300‑‑225544

44.. IInnffoorrmmaattiioonn  aabboouutt  tthhee  iissssuueerr 337766

55.. BBuussiinneessss  oovveerrvviieeww   

  5.1. Principal activities 25‑26

  5.2. Principal markets 25‑25; 36‑41

  5.3. Important events in the development of the business 22‑24

  5.4. Strategy and objectives 23‑24; 41‑43

 
5.5. Dependence on patents or licences, industrial, commercial or financial contracts 
or new manufacturing processes N/A

  5.6. Competitive positioning 25, 36‑41

  5.7. Investments 123; 159‑167

6. Organisational structure  

  6.1. Summary of the Group 19; 22‑23

  6.2. List of significant subsidiaries 19; 134‑137; 217

7. Assessment of the financial position and income   

  7.1. Financial position 98‑123

  7.2. Operating income 140‑105

8. Cash and capital  

  8.1. Information concerning capital resources 108‑113

  8.2. Sources and amounts of cash flows 108‑132

  8.3. Information on borrowing requirements and funding structure 108‑110

  8.4. Restriction on use of capital 109‑110, 238

  8.5. Expected financing sources N/A

9. Regulatory environment 49‑‑50

10. Information on trends 98‑‑100; 114

11. Profit forecasts or estimates N/A

12. Administrative, management, supervisory bodies and general management  

  12.1. Board of Directors and general management 54‑61; 74‑77

 
12.2. Administrative, management, supervisory bodies and general management conflicts of 
interests 72

13. Compensation and benefits  

  13.1. Compensation and benefits in kind 78‑94

 
13.2. Amounts placed in reserve or otherwise recorded for the purposes of paying pensions, 
retirement or other benefits 94

14. Practices of administrative and management bodies  

  14.1. Date of expiration of current terms of office 54

  14.2. Service contracts 72

  14.3. Information on the Audit Committee and the Compensation Committee 65‑71

  14.4. Declaration of compliance with the applicable corporate governance regimes 73

  14.5. Potential material impacts on corporate governance 73
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INFORMATION PPAAGGEE

15. Employees  

  15.1. Number of employees and breakdown of headcount 287‑288

  15.2. Shareholdings and stock options of directors 78‑94

  15.3. Agreements providing for employee share ownership in the capital N/A

16. Major shareholders  

  16.1. Crossing of thresholds 329

  16.2. Existence of different voting rights N/A

  16.3. Control of the issuer 329

 
16.4. Agreement known to the issuer, implementation of which could lead to a change in its 
control 328‑329

17. Related party transactions 200‑‑211; 325‑‑327

18. Financial information on assets and liabilities, financial position and results  

  18.1. Historical financial information 126‑218; 382‑385; 393

  18.2. Interim and other financial information N/A

  18.3. Auditing of historical annual financial information 219‑227

  18.4. Pro forma financial information 26; 382‑385

  18.5. Dividend policy 42‑43; 336; 356

  18.6. Legal and risk underwriting proceedings N/A

  18.7. Significant change in the financial position 101

19. Additional information  

  19.1. Share capital  

  19.1.1 Subscribed capital 322

  19.1.2 Other shares 327

  19.1.3 Treasury shares 323‑327

  19.1.4 Transferable securities N/A

  19.1.5 Vesting conditions N/A

  19.1.6 Options or agreements 327

  19.1.7 History of capital 327

  19.2. Memorandum and Articles of Association  

  19.2.1. Corporate purpose 376

  19.2.2 Share rights and privileges 378‑380

  19.2.3 Change of control elements 329

20. Material contracts 332

21. Documents available 343
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9.7.2 Annual financial report

This Universal Registration Document contains all the elements of the financial report as mentioned in Article L.451‑1‑2 of the 
French Monetary and Financial Code and Article 222‑3 of the AMF General Regulation.

 

INFORMATION PAGE

Parent company financial statements 206‑218

Consolidated financial statements 126‑205

Management report see details in Section 9.7.4

Corporate governance report see details in Section 9.7.4

Statement of the person responsible for the annual financial report 381

Statutory Auditors’ report on the parent company financial statements 225‑227

Statutory Auditors’ report on the consolidated financial statements 219‑224

Statutory Auditors’ report on the corporate governance report 226

 

9.7.3 AMF tables on the compensation of corporate officers

The following table has been drawn up to put the information on compensation into perspective with the presentation in the 
form of 11 tables recommended by the AMF in its guide to preparing Universal Registration Documents published on 
January 5, 2022 (see also the AFEP‑MEDEF Code).

 

COMPENSATION TABLES AS PER AMF RECOMMENDATIONS PAGE

Table 1. Summary of compensation, stock options and shares granted to each executive corporate officer 83

Table 2. Summary of the compensation of each executive corporate officer 84

Table 3. Compensation awarded for directorship and other compensation received by non‑executive corporate 
officers 90

Table 4. Stock options or warrants awarded during the financial year to each executive corporate officer by the 
Company or any Group company N/A

Table 5. Stock options or warrants exercised during the financial year by each executive corporate officer N/A

Table 6. Performance shares awarded to each corporate officer 92

Table 7. Performance shares that have vested for each corporate officer 92

Table 8. History of awards of stock options or warrants N/A

Table 9. History of free share awards N/A

Table 10. Stock options or warrants granted to the top ten employees who are not corporate officers and options 
exercised by these employees 93

Table 11. Commitments related to the termination of the functions of executive corporate officers N/A
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9.7.4 Board of Directors’ management report

To make it easier to understand this document, the cross‑reference table below identifies the information to be included in 
the management report, in accordance with the provisions of the French Commercial Code applicable to public limited 
companies with a Board of Directors.

 
INFORMATION REQUIRED   LEGAL DOCUMENT CHAPTERS PAGE

1. Group situation and activity        

Situation of the company during the year and an objective and exhaustive analysis 
of the development of the business, results and financial position of the company 
and the Group, in particular its debt situation, with respect to business volume and 
complexity

  Articles L.225‑100‑1, I. (1), L.232‑1, II, L.233‑6 and 
L.233‑26 of the French Commercial Code

3; 4 102‑113; 
126‑217

Key performance indicators of a financial nature   Article L.225‑100‑1, I (2) 0; 3 5; 14‑15; 
102‑108

Key performance indicators of a non‑financial nature relating to the specific activity 
of the company and the Group, in particular information relating to environmental 
and employee issues

  Article L.225‑100‑1, I (2) 0; 6 4; 259‑260

Significant events occurring between the balance sheet date and the date on 
which the management report was prepared

  Articles L.232‑1, II. and L.233‑26 of the French 
Commercial Code

3 114

Identity of the main shareholders and holders of voting rights at General 
Shareholders’ Meetings, and changes during the financial year

  Article L.233‑13 of the French Commercial Code 7 328‑329

Branches   Article L.232‑1, II of the French Commercial 
Code

4 134‑137

Significant equity investments in companies having their registered office in 
France

  Article L.233‑6 para. 1 of the French Commercial 
Code

N/A N/A

Disposals of cross‑shareholdings   Articles L.233‑29, L.233‑30 and R.233‑19 of the 
French Commercial Code

N/A N/A

Expected changes in the situation of the company and the Group and outlook for 
the future

  Articles L.232‑1, II and L.233‑26 of the French 
Commercial Code

3 114

Research and development activities   Articles L.232‑1, II and L.233‑26 of the French 
Commercial Code

N/A N/A

Table showing the company’s results in each of the last five financial years   Article R.225‑102 of the French Commercial 
Code

4 217

Information on supplier and customer payment terms   Article D.441‑4 of the French Commercial Code 4 218

Amount of inter‑company loans granted and statement by the statutory auditor   Articles L.511‑6 and R.511‑2‑1‑3 of the French 
Monetary and Financial Code

N/A N/A

2. Internal control and risk management        

Description of the main risks and uncertainties with which the company is faced   Article L.225‑100‑1, I (3) of the French 
Commercial Code

5 230‑254

Information about financial risks linked to the effects of climate change and 
presentation of the measures taken by the company to mitigate these risks by 
adopting a low‑carbon strategy in all aspects of its business

  Article L.22‑10‑35 (1) of the French Commercial 
Code

5; 6 247; 259‑260

Main characteristics of internal control and risk management procedures set up by 
the company and the Group relating to the preparation and processing of financial 
and accounting information

  Article L.22‑10‑35 (2) of the French Commercial 
Code

5 248‑254

Guidance on the hedging objectives and policy for each main category of 
transactions and exposure to price, credit, liquidity and treasury risks, including the 
use of financial instruments

  Article L.225‑100‑1 (4) of the French Commercial 
Code

5 230‑243

Anti‑corruption system   Law no. 2016‑1691 of December 9, 2016 known 
as “Sapin II”

6 259; 273‑274

Vigilance plan and report on its effective implementation   Article L.225‑102‑4 of the French Commercial 
Code

6 274‑275

3. Corporate governance report        

Information on compensation        

Compensation policy for corporate officers   Article L.22‑10‑8, I., paragraph 2 and 
Article R.22‑10‑14 of the French Commercial 
Code

2 80‑83

Compensation and benefits of any kind paid to each corporate officer during the 
financial year or awarded in respect of the financial year

  Article L.22‑10‑9, I (1) and Article R.22‑10‑15 of the 
French Commercial Code

2 83‑84
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INFORMATION REQUIRED   LEGAL DOCUMENT CHAPTERS PAGE

Relative proportion of fixed and variable compensation   Article L.22‑10‑9, I (2) of the French Commercial 
Code

2 85

Use of the possibility of requesting the return of variable remuneration   Article L.22‑10‑9, I (3) of the French Commercial 
Code

N/A N/A

Commitments of any kind made by the Company to its corporate officers, 
corresponding to components of compensation, indemnities or benefits due or 
likely to be due as a result of the assumption, termination or change of their duties 
or subsequent to the exercise of said duties

  Article L.22‑10‑9, I (4) of the French Commercial 
Code

2 94

Compensation paid or awarded by a company included in the scope of 
consolidation within the meaning of Article L.233‑16 of the French Commercial 
Code

  Article L.22‑10‑9, I (5) of the French Commercial 
Code

2 N/A

Ratio between the level of compensation of each executive officer and the average 
and median compensation of the company’s employees

  Article L.22‑10‑9, I (6) of the French Commercial 
Code

2 87

Annual changes in compensation, the company’s performance, average 
compensation for the company’s employees and the ratios indicated above during 
the five most recent financial years

  Article L.22‑10‑9, I (7) of the French Commercial 
Code

2 89

Explanation of how total compensation complies with the compensation policy 
adopted, including how it contributes to the company’s long‑term performance 
and how the performance criteria were applied

  Article L.22‑10‑9, I (8) of the French Commercial 
Code

2 88

Manner in which the vote at the last Ordinary Shareholders’ Meeting provided for 
Article L.22‑10‑34, I. of the French Commercial Code was taken into account

  Article L.22‑10‑9, I (9) of the French Commercial 
Code

2 85‑89

Deviation from and any exceptions to the procedure for implementing the 
compensation policy

  Article L.22‑10‑9, I (10) of the French Commercial 
Code

N/A N/A

Application of the provisions of the second paragraph of Article L.225‑45 of the 
French Commercial Code (suspension of the payment of directors’ compensation 
in the event of non‑compliance with diversity rules applicable to the Board of 
Directors)

  Article L.22‑10‑9, I (11) of the French Commercial 
Code

N/A N/A

Award of stock options to corporate officers and retention thereof   Articles L.225‑185 and L.22‑10‑57 of the French 
Commercial Code

2 83‑84; 90‑94

Award of free shares to executive corporate officers and retention thereof   Articles L.225‑197‑1 and L.22‑10‑59 of the French 
Commercial Code

2 83‑84; 90‑94

Information on governance        

List of all offices and positions held in any company by each of the officers during 
the financial year

  Article L.225‑37‑4 (1) of the French Commercial 
Code

2 54‑61

Agreements entered into between a senior manager or a significant shareholder 
and a subsidiary

  Article L.225‑37‑4 (2) of the French Commercial 
Code

N/A N/A

Summary table of valid authorisations granted by the General Shareholders’ 
Meeting in respect of capital increases

  Article L.225‑37‑4 (3) of the French Commercial 
Code

7 322

General management procedures   Article L.225‑37‑4 (4) of the French Commercial 
Code

2 74‑78

Composition, conditions of preparation and organisation of the Board’s work   Article L.22‑10‑10 (1) of the French Commercial 
Code

0; 2 16; 63‑71

Application of the principle of balanced representation of women and men on the 
Board

  Article L.22‑10‑10 (2) of the French Commercial 
Code

2 63‑64

Any limitations of the powers of the Chief Executive Officer by the Board   Article L.22‑10‑10 (3) of the French Commercial 
Code

2 73

Reference to a Corporate Governance Code and application of the “comply or 
explain” principle

  Article L.22‑10‑10 (4) of the French Commercial 
Code

2 73

Specific means of shareholder participation in the Annual Shareholders’ Meeting   Article L.22‑10‑10 (5) of the French Commercial 
Code

9 379‑380

Procedure for evaluating current agreements - Implementation   Article L.22‑10‑10 (6) of the French Commercial 
Code

2 64

Information that may have an impact in the event of a public offer   Article L.22‑10‑11 of the French Commercial 
Code

2; 7 73; 332
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INFORMATION REQUIRED   LEGAL DOCUMENT CHAPTERS PAGE

4. Shareholding and capital        

Structure, change in the Company’s share capital and crossing of thresholds   Article L.233‑13 of the French Commercial Code 0; 7 19; 327‑329

Acquisition and sale by the Company of its own shares   Articles L.225‑211 and R.225‑160 of the French 
Commercial Code

7 323‑327

Statement of employee holdings in the share capital on the last day of the financial 
year (proportion of capital held)

  Article L.225‑102, paragraph 1 of the French 
Commercial Code

7 328‑329

Indication of any adjustments for securities giving access to capital in the event of 
share buybacks or financial transactions

  Articles R.228‑90 and R.228‑91 of the French 
Commercial Code

7 327

Information on transactions on the Company’s shares by officers and related 
persons

  Article L.621‑18‑2 of the French Monetary and 
Financial Code

7 328

Amounts of dividends paid in respect of the three previous financial years   Article 243 bis of the French General Tax Code 8 336

5. Statement on non‑‑financial performance        

Business model   Articles L.225‑102‑1 and R.225‑105, I of the 
French Commercial Code

0; 6 14‑15; 258

Description of the main risks associated with the business of the company or 
Group, including, where relevant and material, the risks created by business 
relationships, products or services

  Articles L.225‑102‑1 and R.225‑105, I (1) of the 
French Commercial Code

6 259‑260

Information on the effects of the activity in terms of respect for human rights and 
the fight against corruption and tax evasion, and how the company or Group takes 
into account the social and environmental consequences of its business 
(description of the policies applied and due diligence procedures implemented to 
prevent, identify and mitigate the main risks related to the company’s or Group’s 
activity)

  Articles L.225‑102‑1, III, L.22‑10‑36 and R.22‑10‑29, 
R.225‑104 and R.225‑105, I (2) of the French 
Commercial Code

6 258‑319

Results of policies applied by the company or Group, including key performance 
indicators

  Articles L.225‑102‑1 and R.225‑105, I (3) of the 
French Commercial Code

6 259‑260

Employee‑related information (employment, work organisation, health and safety, 
social relations, training, equal treatment)

  Articles L.225‑102‑1 and R.225‑105, II A (1) of the 
French Commercial Code

6 276‑288

Environmental information (general environmental policy, pollution, circular 
economy, climate change)

  Articles L.225‑102‑1 and R.225‑105, II A (2) of the 
French Commercial Code

6 288‑300

Societal information (commitments to sustainable development, subcontracting 
and suppliers, fair practices)

  Articles L.225‑102‑1 and R.225‑105, II A (3) of the 
French Commercial Code

6 262‑275

Information on the fight against corruption and tax evasion   Articles L.225‑102‑1, L.22‑10‑36 and R.22‑10‑29 
and R.225‑105, II B (1) of the French Commercial 
Code

6 259; 272‑275

Information related to human rights initiatives   Articles L.225‑102‑1, L.22‑10‑36 and R.22‑10‑29 
and R.225‑105, II B (2) of the French Commercial 
Code

6 271

Specific information: - technological accident risk prevention policy implemented 
by the company; - the company’s ability to cover its civil liability with respect to 
property and persons as a result of the operation of such facilities; - the means 
provided by the company to manage the compensation of victims in the event of a 
technological accident for which it is liable.

  Article L.225‑102‑2 of the French Commercial 
Code

N/A N/A

Collective agreements entered into by the company and their impact on the 
company’s economic performance as well as on employees’ working conditions

  Articles L.225‑102‑1, III and R.225‑105 of the 
French Commercial Code

N/A N/A

Certification by the independent third party on the information contained in the 
statement on non‑financial performance

  Articles L.225‑102‑1, III and R.225‑105‑2 of the 
French Commercial Code

6 317‑319
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INFORMATION REQUIRED   LEGAL DOCUMENT CHAPTERS PAGE

6. Other information        

Additional tax information   Articles 223 quater and 223 quinquies of the 
French General Tax Code

4 207; 2013

Injunctions or financial penalties for anti‑competitive practices   Article L.464‑2 of the French Commercial Code N/A N/A

 

9.7.5 Shareholders’ Meeting

(Article L.225‑100 et seq. of the French Commercial Code)

 

SSUUMMMMAARRYY  OOFF  TTHHEE  CCOOMMPPAANNYY’’SS  PPOOSSIITTIIOONN  DDUURRIINNGG  TTHHEE  PPAASSTT  FFIINNAANNCCIIAALL  YYEEAARR PPAAGGEE

Parent company financial statements 206‑218

Consolidated financial statements 126‑205

Group management report see details in Section 9.7.4

Corporate governance report see details in Section 9.7.4

Usual first names and surnames of directors and executive officers, as well as the details 
of the other companies in which these persons exercise management, leadership, administration 
or supervisory roles (Articles L.225‑115 and R.225‑83 of the French Commercial Code) 54‑61

The draft resolutions proposed and the explanations of the reasons, as well as information 
concerning candidates for the Board of Directors, if applicable (Articles L.225‑115 and R.225‑83 of the 
French Commercial Code) 336‑354; 355‑367

A table of appropriation of income, specifying in particular the origin of the sums proposed 
for distribution (Article R.225‑83 of the French Commercial Code) 336

Board of Directors’ report on the draft resolutions proposed 355

Report of the Statutory Auditors on the annual financial statements (Article L.823‑9 of the French 
Commercial Code) 225‑227

Report of the Statutory Auditors on the consolidated financial statements (Article L.823‑9 of the 
French Commercial Code) 219‑224

Report of the Statutory Auditors on the corporate governance report (Article L.823‑10 of the French 
Commercial Code) included in the Statutory Auditors’ report on the annual financial statements 226

Report of the Statutory Auditors on regulated agreements and commitments (Articles L.225‑40 
and R.225‑83 of the French Commercial Code) 368

Report of one of the Statutory Auditors, designated independent verifiers, on the consolidated 
corporate, environmental and societal information presented in the management report 
(Articles L.225‑102‑1 and R.225‑105 of the French Commercial Code) 317‑319
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9.8 INCORPORATION BY REFERENCE

Pursuant to Article 19 of European regulation No. 2017/1129, the following information is included by reference in this Universal 
Registration Document:

The information included in these two Universal Registration Documents other than that referred to above is, as applicable, 
replaced or updated by the information included in this Universal Registration Document. These two Universal Registration 
Documents are available at the Company’s registered office and on the website: https://www.coface.com/investors under 
“Financial results and reports”.

For the year ended December 31, 2022:●

The management report (as set out in the cross‑reference table), the consolidated financial statements, the parent 
company financial statements and the related Statutory Auditors’ reports, appearing in the Universal Registration 
Document for the 2022 financial year filed with the AMF on April 6, 2023, under number D.23‑0244, respectively on 
pages 352‑354, 128‑193, 194‑207, 208‑212 and 212‑215;

For the year ended December 31, 2021:●

The management report (as set out in the cross‑reference table), the consolidated financial statements, the parent 
company financial statements and the related Statutory Auditors’ reports, appearing in the Universal Registration 
Document for the 2021 financial year filed with the AMF on April 6, 2022, under number D.22‑0244, respectively on 
pages 347‑349, 130‑195, 196‑209, 210‑213 and 214‑216;
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9.9 GLOSSARY

This glossary is a sample of terms used in the credit insurance sector and is therefore not exhaustive. It does not contain all 
the terms used in this Universal Registration Document or all terms used in the credit insurance industry.

 

FFeeee  aanndd  ccoommmmiissssiioonn  iinnccoommee:: fees ancillary to the insurance 
policy corresponding to the remuneration of services related 
to credit insurance, such as the costs of monitoring the 
credit limits issued to the policyholder on its clients.

FFaaccttoorriinngg::  all the services a factor provides to companies, 
enabling them to outsource the management of their 
accounts receivable: management of invoices, including 
payment collection, protection against insolvency, financing, 
etc.

CCrreeddiitt  iinnssuurraannccee:: a technique whereby a company protects 
itself against the risks of non‑payment of its trade 
receivables.

EEaarrnniinnggss  ppeerr  sshhaarree::  ratio calculated by dividing net income 
for the year attributable to shareholders by the weighted 
average number of shares outstanding.

GGaaiinnss//lloosssseess  oonn  pprreemmiiuummss::  liquidation of provisions on 
premiums from years prior to the financial year with a 
positive or negative impact on premiums earned in the 
current financial year.

GGaaiinnss//lloosssseess  oonn  ccllaaiimmss::  liquidation of provisions for claims 
and recoveries from years prior to the financial year with a 
positive or negative impact on the cost of benefits under 
insurance contracts for the current financial year.

SSttoocckk  mmaarrkkeett  ccaappiittaalliissaattiioonn::  a company’s market value, 
calculated by multiplying the share price by the number of 
shares comprising share capital.

SSuurreettyy  bboonndd::  a credit transaction and not an insurance 
transaction, a surety bond is a written undertaking given to 
a creditor by a guarantor to fulfil a debtor’s obligation in the 
event of default.

TTuurrnnoovveerr:: sum of earned premiums and service revenues.

CCeeddiinngg  ccoommmmiissssiioonn::  the commission paid by the reinsurer 
to the ceding company on reinsurance agreements as 
compensation for placing the business with the reinsurer 
and to cover the ceding company’s business acquisition 
expenses.

BBrrookkeerr::  an independent intermediary who canvasses 
companies in order to offer them a credit insurance policy. 
Brokers advise policyholders during the implementation of 
the policy or agreement and in its day‑to‑day management.

DDiivviiddeenndd::  the portion of a company’s profit attributable to 
the shareholder. A distinction is made between the net 
dividend, the sum actually paid by the company to its 
shareholder, and the gross dividend, which also includes the 
tax credit.

PPrriiccee  eeffffeecctt:: indicator of trends in policy pricing.

IInnddeemmnniittiieess  ppaaiidd::  amount of claims paid by the insurer 
during the accounting year.

IInnssoollvveennccyy::  legally recognised incapacity of the debtor to 
meet its commitments and as such to pay its debts.

LLiimmiitt::  the maximum amount up to which the insurer 
accepts the trade credit risk (risk of default) on the debtor.

PPaarrttiiaall  iinntteerrnnaall  mmooddeell:: used to quantify the risks incurred by 
Coface. In particular, it is used to calculate the Solvency 
Capital Requirement.

PPrreemmiiuumm:: amount paid by the policyholder in exchange for 
the insurer’s commitment to cover the risks provided for in 
the policy.

EEaarrnneedd  pprreemmiiuumm::  sum of gross written premiums and 
reserves for premiums: the portion of the premium issued 
during the accounting year or earlier, corresponding to the 
coverage of the risks covered during the accounting year in 
question.

IIssssuueedd  pprreemmiiuumm::  amount of premium invoiced during the 
financial year to cover the risks provided for in the contract.

PPrroovviissiioonn  ffoorr  pprreemmiiuummss  ppaayyaabbllee::  premiums related to an 
accounting period that could not be invoiced during this 
period.

UUnneeaarrnneedd  pprreemmiiuumm  pprroovviissiioonnss::  portion of premiums 
written during the accounting period relating to the 
coverage of risks covered for the period between the closing 
date of the accounting period and the expiry date of the 
contracts.

PPrroovviissiioonnss  ffoorr  iinnccuurrrreedd  bbuutt  nnoott  yyeett  rreeppoorrtteedd  ((IIBBNNRR))  ccllaaiimmss::  
provision relating to claims not yet known but deemed 
probable.

CCoommbbiinneedd  rraattiioo:: represents total expenses, including service 
margin, and total claims, divided by total earned premiums. 
It is therefore the sum of the cost ratio and the claims ratio.

CCoosstt  rraattiioo::  contract acquisition expenses, administrative 
expenses and the service margin as a proportion of earned 
premiums. The service margin corresponds to service 
revenues less other ordinary operating income and 
expenses. It can be expressed in gross terms, i.e.  before 
reinsurance, or net terms, which includes the ceding 
commission.

LLoossss  rraattiioo:: claims costs from all related years as a proportion 
of earned premiums. It can be expressed in gross terms, i.e. 
before reinsurance, or net terms, which includes the portion 
ceded to reinsurers.

SSoollvveennccyy  IIII  rraattiioo::  a regulatory indicator that reflects the 
company’s ability to meet its commitments to its clients, 
investors and other counterparties. It corresponds eligible 
own funds divided by the amount of own funds required by 
the company according to the risks to which it is exposed 
(SCR: Solvency Capital Requirement).

RReeiinnssuurraannccee::  a transaction whereby an insurance company 
transfers some of the risk it covers to a third party (the 
reinsurer) in exchange for the payment of a premium.

DDeebbtt  ccoolllleeccttiioonn::  an amicable and/or legal procedure 
undertaken by the Group to obtain payment by the debtor 
of it debt.

RReeccoovveerryy::  amounts recovered by the insurer from the 
debtor (buyer in default of payment) after the insured party 
has been compensated for the claim.

UUnnddeerrwwrriittiinngg  iinnccoommee::  sum of turnover, claims expenses, 
operating expenses (contract acquisition costs, 
administrative costs and service costs) and reinsurance 
income.

CCrreeddiitt  rriisskk:: the risk of a loss resulting from a deterioration in 
a counterparty’s credit quality or default by a counterparty.
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MMaarrkkeett  rriisskk:: the risk of loss arising from to changes in prices 
on the financial markets or changes in the parameters that 
may influence these prices.

RRooAATTEE  ––  RReettuurrnn  oonn  aavveerraaggee  ttaannggiibbllee  eeqquuiittyy::  net income 
(Group share) over average tangible equity (average equity 
(Group share) for the period restated for intangible assets).

LLoossss::  a situation in which a risk occurs, giving the right to 
compensation for the policyholder that makes a claim 
under the cover provided for in the credit insurance policy.

CCeeddeedd  ccllaaiimmss//ttoottaall  ccllaaiimmss  ((rraattee  ooff  cceeddeedd  ccllaaiimmss))::  ratio of 
ceded claims to total claims. Ceded claims correspond to 
the share of Coface claims ceded to its reinsurers under 
reinsurance treaties signed with them.

CCllaaiimmss  ppaaiidd::  indemnities paid net of recoveries received, 
plus expenses incurred to manage them (claims handling 
expenses).

NNeett  pprroodduuccttiioonn::  a business performance indicator equal to 
the sum of annualised premiums relating to credit 
insurance policies newly written during the financial year 
and annualised premiums relating to policies cancelled 
during the same financial year.

SSoollvveennccyy  IIII::  European regulatory reform of the insurance 
sector aimed at better adapting the capital requirements of 
insurance and reinsurance companies to the risks they incur 
in their business.

PPrreemmiiuumm  cceeddiinngg  rraattee  ((cceeddeedd  pprreemmiiuummss//ggrroossss  eeaarrnneedd  
pprreemmiiuummss))::  ratio of premiums ceded to earned premiums.

Ceded premiums correspond to the share of earned 
premiums that Coface cedes to its reinsurers under 
reinsurance treaties signed with them. Earned premiums 
correspond to the sum of written premiums and provisions 
on earned premiums not written.

AAccccoouunnttiinngg  rraattee  ooff  rreettuurrnn  ooff  fifinnaanncciiaall  aasssseettss::  investment 
income before income from equity securities, foreign 
exchange income and financial expenses compared with 
the balance sheet total of financial assets excluding equity 
securities.

AAccccoouunnttiinngg  rraattee  ooff  rreettuurrnn  ooff  fifinnaanncciiaall  aasssseettss  eexxcclluuddiinngg  
iinnccoommee  ffrroomm  ddiissppoossaallss::  investment income before income 
from equity securities, foreign exchange income and 
financial expense excluding capital gains or losses on 
disposals compared with the balance sheet total of financial 
assets excluding equity securities.

EEccoonnoommiicc  rraattee  ooff  rreettuurrnn  oonn  fifinnaanncciiaall  aasssseettss::  the economic 
performance of the asset portfolio. This measures the 
change in revaluation reserves for the year over the balance 
sheet total of financial assets plus the accounting rate of 
return.

RReetteennttiioonn  rraattee::  ratio between the total value of policies 
actually renewed and the total value of policies to be 
renewed. This indicator is expressed as a percentage.

BBuussiinneessss  vvoolluummee::  reported value of customer turnover 
relative to the amount of the annualised premiums of the 
corresponding policies.
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