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TODAY'’S HIGHLIGHTS

IFRS 17 has been implemented by Coface since 15t January 2023

>

>

>

Q1-2023 will see the first live application of the new norm

Numbers presented today result from the retroactive application of IFRS 17 norms to 2022 business (pro forma)

This is providing some useful references for modelling

First time application has been reviewed by the external auditors

All pro forma data (including quarterly & FY-2022 P&L, year-end 2022 balance sheet) are under review by the auditors

IFRS 9 is also applied since 15t January 2023 but there will be no pro forma set of accounts

2022 pro forma numbers have to be analysed in conjunction with first time application (FTA)

)

>

>

The transition from one norm to another creates some short term differences
Profit recognition pace are different between IFRS 4 and IFRS 17

In the mid term, shareholders’ equity and earnings converge between the two norms

Coface will continue to report and to rely on the same KPIs with very limited definition changes
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COFACE’S STRATEGY REMAINS UNAFFECTED BY IFRS 17

OUR STATE OF MIND WHEN IMPLEMENTING
IFRS 17

* Apply simplified Premium Allocation Approach to reflect short
term nature of business with consequently no Contractual
Service Margin

« Ensure continuity of KPIs: premiums, combined ratio, ROATE
« Stay coherent with current reserving principles
* Apply first time application (FTA) as of 15t January 2022

» Leverage existing Solvency Il processes
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OUTCOME

Reserving philosophy remains broadly unchanged

Unchanged strategy: Build to Lead assumptions and through
the cycle targets remain for the current business plan:

e < 80% combined ratio
« >905% ROATE
+ > 80% pay-out ratio

Cash flows over the lifetime of the policy are unchanged. New
rules tend to accelerate profit recognition and increase volatility

Financial leverage unchanged

Shareholders’ equity slightly increased on FTA 01.01.22
(+€91m, 0.6EUR per share equivalent to 4.3%)
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LESS THAN 1% DIFFERENCE ON TURNOVER

[15-6% Total revenue under IFRS 17 are at €1,799m
1812 i 1,799 _ o _
In€m L 568 g » Differences are limited to two main effects
| » Netting of inward commissions reducing revenues by €31m
Gross Earned Premiums § . . . .
(GEP) 1,527 1 516 » Coverage period extension increasing revenues by €21m
§ » Gross earned premiums are €11m lower
Insurance related fees i
159 [N 159
Other revenue L= g —
FY-2021 FY-2022 E FY-2022
|
10.7% 10.4% | 10.5%
Ins. related fees / GEP ratio l » Proportion of fees to turnover is not materially changed
FY-2021 FY-2022 E. FY-2022
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MAIN DIFFERENCE IS IN ASIA PACIFIC DUE TO FRONTING BUSINESS

Western Europe

{ 13.6% | 12.7%

317 360 360
FY-21 FY-22 u FY-2022

Northern Europe

|' 12.3% | 11.3%

I332 i
FY-21 FY-22

North America

[ 22.2%
IFRS 4 IFRS 17

137 iiii
V9% FY-21 FY-22

Total revenue by region, in € m

168

u FY-2022
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Central Europe

am

373
156 179
o FY-2022 FY-21 FY-22
Asia Pacific
[ 22.8%
123 151 131
FY-21 FY-22 . FY-2022

182

u FY-2022

Mediterranean & Africa

Latin America

" 38.5% [ 29.0%

73 102
| I
FY-21 FY-22

o
429 481 485
FY-21 FY-22 u FY-2022
101
n FY-2022
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2022 ANNUAL GROSS LOSS RATIO AT 35.5%

Loss ratio before reinsurance and including claims handling expenses, in %

= I or
I

-1.9

41.8

315 32.4 35.5 35.5

\

34.2
28.9 S22 295 I 31.2

Q1-22 Q222 Q322 Q4-22  FY22 !i Q122 Q2-22 Q322 Q422  FY-22

IFRS 4 IFRS 17 Loss Ratio Impact FTA Impact Commission

FY-22 IFRS 4 opening ULR inward

5515,

Loss Ratio
FY-22 IFRS 17

Loss ratio before reinsurance and excluding claims handling expenses, in %

In 2022, IFRS 17 pro forma gross loss ratio is higher by
4.3 ppts incl. claims handling expenses (29.3)

: : . : . : (44.2)
Larger impact is related to first time application (FTA) . 5
Undiscounted current year loss ratio is at 80.5%, very
close to IFRS 4 loss ratio 409 286 | 33.1
Quarterly pro forma shows higher volatility with limited © taw2010 122020 12m2021  12w2022 | 12M-2022
economical relevance ® Current underwriting year All underwriting years = Prior underwriting years

IFRS 4

* Undiscounted
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ANNUAL REGIONAL LOSS RATIOS SHOW LIMITED DIFFERENCES

Loss ratio before reinsurance, including claims handling expenses —in %

Group

43.4% °1.8

FY-19 FY-20 FY-21 FY-22

**42.9% excl. FX

Western Europe

47.3
34.6 37.0

243
33.4

FY-19 FY-20 FY-21 FY-22

*% of Total revenue byregion

) 9%+
North America '

63.7

19.0
FY-19 FY-20 FY-21 FY-22

21%*
Northern Europe

409 370 39.2

FY-19 FY-20 FY-21 FY-22

= |FRS 4 ===== |[FRS 17
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- - 6%*
Latin America '

72.3%%*

FY-19 FY-20 FY-21 FY-22

**53.4% excl. FX ***69.3% excl. FX

10%*
Central Europe y
46.0
42.5 37.9
188 .'Jac

FY-19 FY-20 FY-21 FY-22

Asia Pacific

48.6
8580

8.8 9.9

8.2
FY-19 FY-20 FY-21 FY-22

Mediterranean &

Africa
55.4
46.3 45.1
%

34.6

FY-19 FY-20 FY-21 FY-22
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SOME LARGE CASES AND RUSSIAN RESERVES REALLOCATION DURING Q4-22

IFRS 17 Loss ratio before reinsurance (by quarter), including claims handling expenses —in %

Group
Q1-22 Q2-22 Q3-22 Q4-22

20%*

Western Europe

=S 47.1
25.8

Q1-22 Q2-22 Q3-22 Q4-22

*% of Total revenue byregion

) ' 9%*
North America
47.2
13.9 14.3
0.0
Q1-22 Q2-22 Q3-22 Q4-22

21%*

Northern Europe

56.2 54.3

Q1-22 Q2-22 Q3-22 Q4-22
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. . '6%*
Latin America

Q1-22 Q2-22 Q3-22 Q4-22
10%*
Central Europe 4
90.0

Q1-22 Q2-22 Q3-22 Q4-22

. . - 8%*
Asia Pacific '

68.7

Q1-22 Q2-22 Q3-22 Q4-22

) 27%*
Mediterranean &

Africa
70.0
55.8
41.5
11.5
Q1-22 Q2-22 Q3-22 Q4-22
coface
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LOWER COSTS AND COST RATIO UNDER IFRS 17

" 15.0%| 12.6%

851 _ gq9
In€m 740 :
External costs i 195 189
(commissions) i
Internal costs 573 s i
FY-21 FY-22 E. FY-22 Q1l-22

IFRS IFRS

» External costs are now net of inwards commissions
> Internal costs remain similar
»  Gross cost ratio appears lower under the new framework
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223 915 228 220

195

Q3-22 Q4-22

374 361

335317

Gross cost ratio before reinsurance, in %
316 306 30.7 296

34.2 316

Q1-22 Q2-22 Q3-22 Q4-22 FY-22

IFRS 4 IFRS 17

coface



13

REINSURANCE DIFFERENCES MOSTLY RELATED TO FTA IMPACT

12M-22 12M-22

12M-21
Gross earned premiums 1,312.6 1,527.5 1,515.7
Premium cession rate at 27.0% Net earned premiums 800.5 1,117.1 1,106.9
) ) ) 39.0%
Claims cession rate at 18.4%, higher than under IFRS 4 Premium cession rate 26.9% 27.0%
||
In future reporting focus will be on insurance result, aligning with Gross claims expenses (280.5) 476.9) (537.7)
IFRS 17 vision Net claims expenses (266.3) (402.7) (439.0)
15.5% 18.4%
Claims cession rate 5.0% -
12M-21 12M-22 12M-22 12M-22
Underwriting income before reinsurance 588.2 529.1 487.3 Insurance result before reinsurance 447.3
H
Reinsurance result (146.6) (138.6) Reinsurance result
(314.3) (138.6)
Underwriting income after reinsurance 273.9 382.5 348.6 Insurance result after reinsurance 308.6

IFRS 17 PRO FORMA | PRESENTATION TO FINANCIAL ANALYSTS | 27 APRIL 2023
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NET COMBINED RATIO AT 67.6% UNDER IFRS 17

3.8%

64.9% Lo i — > The impact of first time application (FTA) is the primary driver of

-0.1%
different combined ratios

/ » Reclassification of inward commissions reduces the ratio by 1%

=

Combined Ratio Impact FTA Inward Other Combined Ratio
FY-22 IFRS 4 commissions FY-22 IFRS 17
reclass
In %
67.3 68.1 64.9 69.8 68.2 73.5 64.9 67.6 . ..
Net combined ratio "~ 58.8 59.6 : > FY-22 pro forma IFRS 17 combined ratio is very close to IFRS 4

reported number

ﬂ »  Different timing in profit recognition impact quarterly cost ratio and
loss ratio with very limited economic relevance

Q1-22 Q2-22 Q3-22 Q4-22 FY-22

40.7 {40.3

Net loss ratio

IFRS IFRS

14 IFRS 17 PRO FORMA | PRESENTATION TO FINANCIAL ANALYSTS | 27 APRIL 2023 Cofh Ce
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FY-2022 NET INCOME AT €240.4M

Income statement items - in €m

12M-21

Current operating income
Other operating income and expenses

Operating income

Finance costs
Share in net income of associates
Badwill/Goodwill

Income tax
Tax rate

Non-controlling interests

Net income (group share)

316.0
(3.2)

312.9

(21.5)
0.0
0.0

(67.5)
23%

(0.1)

223.8

12M-22

422.6
(9.1)

413.5

(29.6)
0.0
0.0

(100.6)
26%

(0.2)

283.1

12M-22

366.8
(9.5)

357.2

(29.6)
0.0
0.0

(86.9)
27%

0.3)

240.4

IFRS 4 IFRS 17

IFRS 17 PRO FORMA | PRESENTATION TO FINANCIAL ANALYSTS | 27 APRIL 2023

Lower operating income on higher cost ratio related to First Time

Application leading to lower reserve releases

Tax rate at 27%

Net profit at €240.4m, earning per share at €1.60

coface



ROATE PRO FORMA UNDER IFRS 17 STANDS AT 12.7%

Change in equity 2,229.5

.

240.4

(264.9)

I

IFRS 17 Equity Distribution to

Revaluation reserve Others (incl. IFRS 17 IFRS 17 Equity

IFRS 17 pro forma
attributable to owners of shareholders net income (financial instruments effect) attributable to owners of
the parent AFS) the parent
Dec 31, 2021 Dec 31, 2022
Return on average tangible equity (ROATE)* 15.6% 0.6 ppt
I 2.3 ppts
* Annualised ROATE r
ROATE 31.12.22 Equity impact Net income impact ROATE 31.12.22

IFRS 4
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IFRS 17 pro forma
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FY-2022 BALANCE SHEET UNDER IFRS 17 / IAS 39

2022 simplified balance sheet
In €m

IFRS 4 / IAS 39 IFRS 17 / 1AS 39

8,451 8,451

1 o 1 Net profit of the year

—» 1,960

Goodw ill
& intangible assets

7,586 7,586

1 Net profit of the year

—» 2,019
Shareholders’ equity

Goodw il
& intangible assets

Shareholders’ equity

534 Financing liabilities

Insurance investments (including hybrid debt)

Financing liabilities
(including hybrid debt)

Gross insurance
reserves

Insurance investments

534

Gross insurance
reserves

Other assets Other assets

Other liabilities Other liabilities

Factoring assets Factoring liabilities

Factoring assets Factoring liabilities

N Assets Liabilities
Assets Liabilities

IFRS 9 already applied on factoring

18 IFRS 17 PRO FORMA | PRESENTATION TO FINANCIAL ANALYSTS | 27 APRIL 2023 Cofh Ce



BUILD TO LEAD - TARGETS STILL WELL ON TRACK UNDER IFRS 17

COMBINED RATIO PAY-OUT RATIO

IFRS 4 IFRS 17

100% 94%
(1]

2020 2021 2022* 2022*

B U I L D TO L EA D * The proposed distribution is subject to approval by the general shareholders meeting on 16 May 2023

2020 2021 2022 2022

SOLVENCY RATIO

205%
196%

2020 2021 2022 2022

ROATE

19 IFRS 17 PRO FORMA | PRESENTATION TO FINANCIAL ANALYSTS | 27 APRIL 2023 Cofh Ce
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KEY TAKE-AWAYS

Coface’s strategy remains unaffected by IFRS 17
> Reserving philosophy remains broadly unchanged
> Undiscounted current underwriting year loss ratios are almost identical
» Build to Lead assumptions and through the cycle targets remain

» Faster prior year development recognition under IFRS 17

Coface will continue to report and to rely on the same KPIs with very limited definition changes
> Pro forma numbers 2022 have to be analysed in conjunction with first time application (FTA)

> Convergence has already started during 2022

Build to Lead through the cycle objectives remain valid under IFRS 17

21 IFRS 17 PRO FORMA | PRESENTATION TO FINANCIAL ANALYSTS | 27 APRIL 2023 Cofh Ce
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KEY FIGURES (1/2)

QUARTERLY AND CUMULATED FIGURES

Income statement items in €m / Quarterly figures
Gross earned premiums

Services revenue

REVENUE

UNDERWRITING INCOME(LOSS) AFTER REINSURANCE

IFRS 4

Q1-22 Q222 Q3-22 Q4-22
361.3 3927 3981 3753
69.5 714 701 735
430.8 4641 4682 4489
849 981 1127 868

IFRS 17

Q1-22 Q222 Q3-22 | Q4-22

359.2
68.8
428.0
82.3

374.0 4035 379.0

71.6 70.1 73.0
4456 4735 452.0
109.5 84.9 72.0

Investmentincome, net of management expenses

12.3 12.0 14.7 1.0

(0.3)

11 3.0 14.3

CURRENT OPERATING INCOME

97.2 1101 1274 87.9

82.0

110.6 87.9 86.2

Other operating income / expenses

(12) (32) (07) (41)

1.2)

(32) (07) (41)

OPERATING INCOME

96.1 1069 126.8 83.7

80.8

107.4 87.3 82.1

NET INCOME

66.2 78.2 84.0 54.7

52.3

82.5 51.0 54.6

Income tax rate

Income statement items in €m / Cumulated figures
Gross earned premiums

Services revenue

REVENUE

UNDERWRITING INCOME(LOSS) AFTER REINSURANCE

271.2% 23.0% 27.0% 27.7%

IFRS 4

Q1-22 H1-22 9M-22 FY-22
361.3 7540 1,152.1 1,527.5
69.5 1409 2110 2845
430.8 8949 1,363.1 1,812.0
849 183.0 2957 3825

31.0%

Q1-22
359.2
68.8
428.0
82.3

19.3% 32.8%  25.5%

IFRS 17

H1-22 9M-22 [TFY-22

733.2 1,136.6 1,515.7
1404 2104 2834
873.5 1,347.0 1,799.0
191.8 276.7 348.6

Investmentincome, net of management expenses

12.3 24.4 39.1 40.1

0.3)

0.9 3.9 18.2

CURRENT OPERATING INCOME

97.2 207.3 3348 4226

82.0

1926 2805 366.8

Other operating income / expenses

(12) (43) (5.0) (9.1)

1.2)

(43) (50) (9.1

OPERATING INCOME

96.1 203.0 329.8 4135

80.8

188.3 2755 357.7

NET INCOME

66.2 1444 2284 2831

52.3

1348 1858 2404

Income tax rate

IFRS 17 PRO FORMA | PRESENTATION TO FINANCIAL ANALYSTS | 27 APRIL 2023

27.2% 251% 25.8%  26.2%

31.0%

243%  26.8%  26.5%
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KEY FIGURES (2/2)

REVENUE BY REGION: QUARTERLY AND CUMULATED FIGURES

IFRS 4 IFRS 17

Total revenue by quarter -in€m  Q1-22 Q322 Q322 Q4-22 Q122 Q222 Q322 | Q422

Northern Europe 93.0 91.9 92.4 95.0 94.6 92.9 92.6 92.9
Western Europe 80.8 93.3 96.8 88.7 79.9 86.9 103.9 88.9
Central Europe 44.6 44.1 46.8 43.0 46.9 42.6 48.5 43.9
Mediterranean & Africa 116.7 123.2 122.2 1185 1159 1209 1229 125.0
North America 38.8 44.4 41.9 42.9 36.2 43.5 43.7 45.0
Latin America 22.6 25.9 29.6 23.4 22.9 25.3 28.5 24.1
Asia Pacific 34.3 41.2 38.5 37.3 31.5 33.5 33.4 32.1
Total revenue 430.8 464.1 468.2 448.8 428.0 445.6 473.5 452.0

IFRS 4 IFRS 17

syt

Total revenue Cumulated -in €m Q1-22 H1-22 9M-22 FY-22 Q1-22 H1-22 9M-22 | EY-22

Northern Europe 93.0 1849 277.3 3723 94.6 1875 280.1 373.1
Western Europe 80.8 1742 271.0 359.6 79.9 166.8 270.7 359.6
Central Europe 44.6 88.8 135.6 178.5 46.9 89.5 138.0 182.0
Mediterranean & Africa 116.7 239.9 362.0 480.6 1159 236.8 359.7 484.7
North America 38.8 83.2 125.1 168.0 36.2 79.7 1234 168.4
Latin America 22.6 48.6 78.2 101.6 22.9 48.2 76.7  100.8
Asia Pacific 34.3 75,5 114.0 1513 31.5 65.0 98.4 130.5
Total Group 430.8 894.9 1,363.1 1,812.0 428.0 873.5 1,347.0 1,799.0

DOWNLOAD OUR .XLS FINANCIAL SUPPLEMENT
www.coface.com/Investors/financial-results-and-reports
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COMBINED RATIO CALCULATION

» Combined ratio before reinsurance

B)

loss ratio before reinsurance —+ cost ratio before reinsurance

A

» Combined ratio after reinsurance

)

loss ratio after reinsurance -—+ cost ratio after reinsurance

(D)

FY-2021
Ratios IFRS 4
Loss ratio before reinsurance 21.4%
Loss ratio after reinsurance 33.3%
Cost ratio before reinsurance 33.1%
Cost ratio after reinsurance 31.3%
Combined ratio before reinsurance 54.4%

Combined ratio after reinsurance 64.6%

31.2%
36.0%
33.5%
28.8%
64.7%
64.9%

25 IFRS 17 PRO FORMA | PRESENTATION TO FINANCIAL ANALYSTS | 27 APRIL 2023

©
@

(F)

(D)

FY-2022 @ FY-2022
IFRS 4 IFRS17

35.5%
39.7%
31.7%
28.0%
67.2%
67.6%

In €k

FY-2021

IFRS 4

FY-2022 FY-2022
IFRS 4 IFRS17

Earned Premiums

DOWNLOAD OUR .XLS FINANCIAL SUPPLEMENT
www.coface.com/Investors/financial-results-and-reports

Gross earned premiums [A] 1,312,637 1,527,464 1,515,663
Ceded premiums (512,098) (410,339) (408,812)
Net earned premiums [D] 800,539 1,117,125 1,106,850
]
Claims expenses [B] (280,456) (476,779) (540,425)
Loss component NA NA 2,735
Ceded claims 119,395 81,935 99,313
Ceded loss component NA NA (608)
Change in claims provisions (105,272) (7,819) NA
Net claims expenses [E] (266,333) (402,663) (438,985)
Technical expenses -
Operating expenses (699,327) (806,361) (774,376)
Employee profit sharing sharing and incentive plans 9,898 10,120 10,120
Other revenue 255,221 284,506 283,367
Operating expenses, net of revenues from other services (434.208) (511,734) (480,888)
before reinsurance [C] ' ' '

Commissions received from reinsurers 183,686 189,613 171,469
Operating expenses, net of revenues from other services (250,522) (322,121) (309,420)
after reinsurance [F] ' ' '
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FINANCIAL CALENDAR & INVESTOR RELATIONS CONTACTS

Next Event Date

2022 Annual shareholders meeting 16 May 2023
Q1-2023 Results 25 May 2023
H1-2023 Results 10 August 2023

9M-2023 Results 14 November 2023

Coface is scheduled to attend

the following investor conferences

Next Event Date

Goldman Sachs European Financials conference 13 June 2023 — Paris

Conference Portzamparc BNP Paribas 20 June 2023 — Paris
Natixis FIG Conference 28 September 2023 — Paris

BNP Paribas Exane 6t MidCap CEO Conference 15 November 2023 — Paris

26 IFRS 17 PRO FORMA | PRESENTATION TO FINANCIAL ANALYSTS | 27 APRIL 2023

Own shares transactions

Own shares transactions
TOTAL %Total of Voting
(in shares) # Shares rights
31/03/2023 136,177 709,690 0 845,867 0.56% 149,333,925

Liquidity Buy-back

LTIP .
(cancellation)

Date

Agreement

IR Contacts:
investors@coface.com

Thomas JACQUET
Head of Investor Relations & Rating Agencies
thomas.jacquet@coface.com

+33(0)149 02 1258

Benoit CHASTEL
Investor Relations Officer
benoit.chastel@coface.com
+33 (0)1 49 02 22 28

coface
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IMPORTANT LEGAL INFORMATION

IMPORTANT NOTICE:

This presentation has been prepared exclusively for the purpose of the disclosure
of Coface Group’s results for the period ending 31 December 2022.

This presentation includes only summary information and does not purport to be
comprehensive. The Coface Group takes no responsibility for the use of these
materials by any person.

The information contained in this presentation has not been subject to
independent verification. No representation, warranty or undertaking, express or
implied, is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information or opinions contained
herein. None of the Coface Group, its affiliates or its advisors, nor any
representatives of such persons, shall have any liability whatsoever for any loss
arising from any use of this document or its contents or otherwise arising in
connection with this document or any other information or material discussed.

Participants should read the interim financial report for the period ending 30 June
2022 and complete this information with the Universal Registration Document for
the year 2022. The Universal Registration Document for 2022 was registered by
the Autorité des marchés financiers (“AMF”) on 6 April 2023 under the number
D.23-0244. These documents all together present a detailed description of the
Coface Group, its business, strategy, financial condition, results of operations and
risk factors.

This presentation contains certain forward-looking statements. Such forward
looking statements in this presentation are for illustrative purposes only. Forward-
looking statements relate to expectations, beliefs, projections, future plans and
strategies, anticipated events or trends and similar expressions concerning
matters that are not historical facts. The forward-looking statements are based on

IFRS 17 PRO FORMA | PRESENTATION TO FINANCIAL ANALYSTS | 27 APRIL 2023

Coface Group’s current beliefs, assumptions and expectations of its future
performance, taking into account all information currently available. The Coface
Group is under no obligation and does not undertake to provide updates of these
forward-looking statements and information to reflect events that occur or
circumstances that arise after the date of this document.

Forward-looking information and statements are not guarantees of future
performance and are subject to various risks and uncertainties, many of which are
difficult to predict and generally beyond the control of the Coface Group. Actual
results could differ materially from those expressed in, or implied or projected by,
forward-looking information and statements. These risks and uncertainties include
those discussed or identified under Chapter 5 “Main risk factors and their
management within the Group” (Chapitre 5 “Principaux facteurs de risque et leur
gestion au seins du Groupe”) in the Registration Document.

This presentation contains certain information that has not been prepared in
accordance with International Financial Reporting Standards (“IFRS”). This
information has important limitations as an analytical tool and should not be
considered in isolation or as a substitute for analysis of our results as reported
under IFRS.

More comprehensive information about the Coface Group may be obtained on its
Internet website (http://www.coface.com/Investors).

This document does not constitute an offer to sell, or a solicitation of an offer to
buy COFACE SA securities in any jurisdiction.

coface
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