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€83.2m net income, driven by loss ratio improvement
FY-2017 highlights (1/2)

Turnover reaches €1,354.9m up 0.3% at constant FX and perimeter!, Q4-2017 up 2.3% y-o-y
- Mature markets picking up at +2.8% ; no significant change in emerging markets
- Strong client activity benefiting from supportive economy in all regions
- High client retention in a still competitive pricing environment

FY-2017 net loss ratio down by -14.1pts at 51.4 %; Net combined ratio at 86.6%
- Q4-2017 at 41.8% helped by favourable past claims management and lower new claims in Asia and Latin America
- Mature markets: overall stable frequency with a few large cases
- Net cost ratio at 35.2% vs 35.1% in 2016

Net income (group share) at €83.2m of which €28.2m in Q4-2017

Fit to Win investments more than financed by savings:
- Achieved €19m cost saving, ahead of the plan. €30m goal confirmed for 2018
- Invested €16m into growth, risk & regulatory management, and process transformation

1 Constant perimeter = Ex. SEGM (excluding State Export Guarantees Management): €53.4m revenue and €(27.3)m expenses in FY-2016 ; €0.6m remainder revenue booked in FY-2017.
Coface ceded this activity as from January 1%t 2017. Figures impacted by this activity have been restated so as to be comparable.
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Solvency ratio at 166% allows additional capital distribution
FY-2017 highlights (2/2)

RoATE stands at 5.3% for the year

Estimated solvency ratio above target range at ¢.166%!
-Increased solvency ratio driven by better risk performance, optimized reinsurance structure and model refinement
-Maintained 26% quota share reinsurance cession, with a more resilient structure

Activating the capital management lever provided for in Fit to Win plan:
- Proposing €0.34 dividend per share? (i.e. ¢.64% of EPS)
- Launching share buy-backs for a targeted total amount of €30m, bringing payout ratio to ¢.100%?3

This estimated solvency ratio constitutes a preliminary calculation made according to Coface’s interpretation of Solvency Il regulation. The result of the definitive calculation may differ from the preliminary calculation.
The estimated solvency ratio is not audited

The proposed distribution of 0.34€ per share is subject to approval of the Annual Shareholders’ Meeting that takes place on May 16t 2018

Coface intends to cancel the shares bought under this operation. Accordingly, the capital return to shareholder would, under condition of full execution of the share buy-back operation, reach 100% of 2017 earnings
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|Revenue growth turning positive, helped by client activity

(4.0)% Total revenue up 0.3% vs. FY-2016*; Q4-2017 up 2.3% y-o0-y*

In €m (0.3)%

1M1 1358 1355

» Growth improved in Q4-2017 mainly driven by good client activity
(better volume effect)

Gross Earned Premiums
GEP q c q . 0q
(GER) » Improved economic environment continues to drive pricing pressure

» Other revenue (Factoring and Services) up +2.4% vs. FY-2016*

Insurance related fees ex. FX
Other revenue
FY-16 FY-16 FY-17
excl. SEGM*

- 12.1% 12.0%

Fees / GEP ratio
» Fees/ GEP down by 0.1ppt
FY-16 FY-17

V% V% ex. FX

*Ex. SEGM (excluding State Export Guarantees Management): €53.4m revenue in FY-2016 and €0.6m remainder revenue booked in FY-2017/Q4-2017.
Coface ceded this activity as from January 1%t 2017. Figures impacted by this activity have been restated so as to be comparable.
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|Improved performance in mature markets, lower in EM

Western Europe Northern Europe Central Europe Mediterranean & Africa
|—(14.2)%
2.3%

ey o [ 4o
! 348
327 307 304 332
2714 281
I I I I i -
FY-16 FY-16 FY-17 FY-16 FY-17 FY-16 FY-17 FY-16 FY-17
ex. SEGM*
. Improved retention, . . . . .
g g g g premium refunds y P
North America Asia Pacific Latin America

[(10.5)%1 [(11.7)% |'(2.6)%

136 122
110 97 78 76
] H m HE =
FY-16 FY-17 FY-16 FY-17 FY-16 FY-17

Non-repeated large deals and portfolio
cleaning in Canada

Global contract negotiation

Still feeling effects of risk action plans and balanced approach

V% V% ex. FX|

Total revenue by region, in €m

*Ex. SEGM (excluding State Export Guarantees Management): €53.4m revenue in FY-2016 and €0.6m remainder revenue booked in FY-2017.
Coface ceded this activity as from January 1%t 2017. Figures impacted by this activity have been restated so as to be comparable.
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|Supportive client activity and solid retention

=
S
S o : .
3 e > New production still impacted by risk action plans
s in Emerging Markets
3
= FY-14 FY-15 FY-16 FY-17
2
© 89.1% 87.9% 88.0% 89.7%
o
8 . . . . > Overall retention continuing to improve
3
o FY-14 FY-15 FY-16
3 - H N . | .
£ (1.0)% a5 > Price decrease continue, reflecting good loss
o 1.7)% i i
8 @5% (1.7)% experience
o
FY-14 FY-15 FY-16 FY-17
= 4.9%
(&)
2 3.2% . , . o .
® 2.5% > Client activity rebounding in all markets especially
E . . 0.6% in Mature Markets
S —
FY-14 FY-15 FY-16 FY-17

1 Portfolio as of December 31 2017; and at constant FX and perimeter
New Production: in m€
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|Continued loss ratio improvement

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

= » Gross loss ratio keeps improving
\> —> on the back of lower average claim value
61.8 8 . .
@3 Do w2 = > Q4-2017 negatively impacted (+9.7pts)
: by facultative business, with minor impact
I I I on net loss ratio (very high cession rate)
FY-2016 FY-2017 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17

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

» Current UWNY affected by large H H 212) 00 H
cases reserves
» Prior year above historical average 726 725 70 T 741
61.0
49.2 48.4 453 48.8 49.0

FY-12 FY-13 FY-14 FY-15 FY-16 FY-17

® Current underwriting year All underwriting years B Prior underwriting years
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Clear overall improvement,
with special cases in Western Europe & North America

Loss ratio before reinsurance, including claims handling expenses - in %
oy e W) . e
Group North America Asia Pacific Latin America

146.8

100.6 1134

51.0 63.3 51.4 56.3 49.0 514 e 59.9 60.2

42.6——0/"\0 24.1 39

85.0

FY-14 FY-15 FY-16 FY-17 FY-14 FY-15 FY-16 FY-17 FY-14 FY-15 FY-16 FY-17 FY-14 FY-15 FY-16 FY-17

9%* 21%* 22%* 26%*
Central Europe 4 Western Europe > Northern Europe > Mediterranean & Africa >

05 574 503 496 54.0 54.5 585 572 54.7 498 484
.—‘-\.._. 31.9 33.2 38.5 —0 .\3.9.3/.—~. \22.6/._~‘
Fy-14 P15 FYt6  FY-17 Fr-14  FY-15  FY-16  FY-17 FY-t4  FY-15  FY-16  FY-17 FY-t4  FY415  FY-16  FY-17

* % of Total revenue by region

Note: For comparison purposes, 2014 and 2015 data has been restated to take into account the following changes in scope:
Spain and Portugal moved to Mediterranean and Africa (vs. Western Europe) and Russia moved to Central Europe (vs. Northern Europe)
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|Continuing to drive tight cost controls
Tex. one-off in ltaly: = 0.8%! m

In €m

External acquisition
costs (commissions)

Internal costs

2016 figures
ex. SEGM*

V% V% ex. FX

» Achieved €19m cost savings, ahead of schedule;

1%
i

683

m €6.0m Italy

one-off

FY-17

confirming €30m 2018 target

» Invested €16m into growth, risk & regulatory
management, and process transformation

» Cost base impacted by 2% inflation

» Full year gross cost ratio at 36.5%

(35.9% ex. one-off)

Internal costs
In €m

518

.

FY-2016
ex. SEGM

-
6 167 168

169 172 1
40

127

Q416 Q117 Q2117 Q317 Q417

L L

FX Cost
savings

Investments  Inflation

*Ex. SEGM (excluding State Export Guarantees Management): €53.4m revenue and €(27.3)m expenses in FY-2016 ; €0.6m remainder revenue booked in FY-2017 / T4-2017.

Coface ceded this activity as from January 1%t 2017. Figures impacted by this activity have been restated so as to be comparable.
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|Reinsurance: more resilient structure, stable cession

L : : FY-16  FY-17
» Q4-2017 has seen several large claims in facultative business.
They are highly reinsured with partners Gross eamed premiums 11151 11097
. _ . N Netearned premiums 857.6 808.2
» Higher premium cession rate (underwriting year 2017) o720
progressively materializing in accounting numbers Premium cession rate 3% m
(+4.1ppts in FY-17)
Gross claims expenses (705.7)  (570.9)
» Implementing a more resilient structure: Net claims expenses (5615)  (415.1)
Quota share maintained at 26% split into 2 treaties, securing _ _ o 21.3%
- : : Claims cession rate 20.4%
access to high quality partners through multi-year agreement ]

a6 0 Ryqr v
ex. SEGM*
Underwriting income before reinsurance 30.5 (4.2) 125.7 N.S.
Rei It r N.S.
einsurance resu (17.6) (17.6) (26.0)
Underwriting income after reinsurance 12.9 (21.8) 99.8 N.S.

*Ex. SEGM = excluding State Export Guarantees Management (€53.4m revenue and €(27.3)m expenses in FY-2016).
Coface ceded this activity as from January 1%, 2017. 2016 figures impacted by this activity have been restated so as to be comparable to 2017.
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|Net combined ratio at 86.6% driven by lower loss ratio

|— (1 4.0)ppts—l

In %
100.6 . . . . .
Net combined ratio 86.6 »  Costs savings financing investments in long term
35.1 value creation
35.2
»  Full year net combined ratio down by -14.0 ppts*
mainly driven by lower losses
Net loss ratio
FY-16 FY-17
In %
Net combined ratio
102.8 920 95.4
81.7

76.4

» Some large cases in an overall favourable economic
environment

34.8
339 314
35.4 34.6
68.0 ) ) ) )
Net loss ratio »  Minorimpact from large facultative business losses
(very high cession rate)

Q4-16 Q117 Q217 Q317 Q417

*Ex. SEGM (excluding State Export Guarantees Management): €53.4m revenue and €(27.3)m expenses in FY-16 ; €0.6m remainder revenue booked in FY-2017 / T4-2017.
Coface ceded this activity as from January 1%, 2017. Figures impacted by this activity have been restated so as to be comparable.
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Financial portfolio: slight increase of investment income

Keeping a diversified and proactive investment strategy

Investment
Real Estate
7%
Equities
7%

Bonds
65%

Total

Loans, Deposit &
otherfinancial €2 76bn1
20%
1 Excludes investments in non-consolidated subsidiaries

2 Excludes investments in non-consolidated subsidiaries, FX and investment management costs
3 A change in methodology has been applied to FY-2016 FX effect (+16.5€m) and Other (-8.8€m) so as
to be comparable to accounting numbers. 12M-2017 FX effect now includes FX derivatives.

€m FY-16 FY-17
Income from investment portiolio 2 43.5 49.8
Income from investment portfolio without gains on sales 40.0 39.9
Investment management costs (3.2) (3.6)
FX effect® 9.4 8.0
Other * (1.7) 1.0

48.0 55.3
Net investment income .
Accountlng_yleld - 1.7% 1.8%
on average investment portfolio
Accounting.yield _ _ 1.6% 1.5%
on average investment portfolio excl. gains on sales
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|FY-2017 net income at €83.2m

Income statement items  in € 6 10 ey
ncome statement items -in €m - -
ex. SEGM*
Current operating income 60.9 348 155.0
Gain on State export guarantees transfer 75.0 75.0 0.0
Fitto Win investments & restructuring expenses (38.6) (38.6) 0.4)
One-off gam on Fitto Win | 192 192 0.0
€14.1m social benefits reserve release and €5.1m actuarial rates changes
Other operating income and expenses (2.0) (2.0) 0.2)
Operating income 1144 88.3 154.4
Finance costs (18.4) (18.4) (18.1)
Share in netincome of associates (5.8) (5.8) 2.4
Income tax (48.1) (39.1) (55.7)
Tax rate 50% 56% 41%
Non-controlling interests (0.5) (0.5) 0.2
Netincome (group share) 415 244 83.2

*Ex. SEGM = excluding State Export Guarantees Management (€53.4m revenue and €(27.3)m expenses in FY-2016).

Coface ceded this activity as from January 1%t 2017. 2016 figures impacted by this activity have been restated so as to be comparable to 2017.

1 The proposed distribution of 0.34€ per share is subject to approval of the Annual Shareholders’ Meeting that takes place on May 16t 2018

Sharp improvement in operating performance
at €154.4m

Tax rate improved to 41%
Q4-17 tax rate at 47.2% including €12.0m
one-off due to French tax settlement

Earnings per share (EPS): €0.53
Proposing €0.34 dividend per share (DPS)'

Launching €30m share buyback,
corresponding to a 100% total pay-out ratio?

2 Coface intends to cancel the shares bought under this operation. Accordingly, the capital return to shareholder would, under condition of full execution of the share buy-back operation, reach 100% of 2017 earnings
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|ROATE stands at 5.3% for FY-2017

hange in i
i?€ma ge in equity 83.2 56 %4) 1.802.6

1,755.2

IFRS Equity Distribution to Net income Revauation reserve  Treasury shares, IFRS Equity
attributable shareholders impact (financial instruments  currency translation attributable
to owners of the AFS) differences & others  to owners of the
parent parent
Dec 31, 2016 Dec 31, 2017

Return on average tangible equity (ROATE)

53%
4.4ppts 0.3ppts
|
(0.8)%
RoATE 31.12.16 Technical result Financial resuit Tax and other? RoATE 31.12.17
ex. SEGM & one-off
items !

1 ROATE 31.12.16: 2.7%. So as to be comparable with 31.12.17, the RoATE 31.12.16 ex. SEGM & one-off items (0.8)% excludes €75.0m gain on French State export guarantees management transfer, €38.6m restructuring expenses, €14.1m of social benefits
reserves releases and €5.1m linked to actuarial rates change, totalling €55.6m before tax (see Note 30 of the FY 2016 financial statements). After tax (tax rate of 34.43% applied), contribution of these elements to FY-2016 net income (group share) is €36.5m.

2 Incl. effective tax rate improvement & one-off effect in 2016 on associates
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|Solid balance sheet

2017 simplified balance sheet

€m

7,223 7,223
Goodwill

& intangible assets

Shareholders’
equity
Insurance investments ) L
Financing liabilities
(including hybrid debt)

Gross insurance

reserves

Other assets
Other liabilities

Factoring assets Factoring liabilities

Assets Liabilities

»  Coface meets the criteria to apply temporary
exemption of IFRS 9 application’

the deferral applies to Coface’s insurance
business

factoring and service companies will have to
apply IFRS 9 from January 15t 2018

»  Financial strength affirmed

Fitch: AA-, stable outlook
rating affirmed on September 8th, 2017

Moody’s: A2, stable outlook
credit opinion updated August 7th, 2017

1 0n June 29, 2017, the Accounting Regulatory Committee adopted a regulation which allows financial conglomerates to defer the application of IFRS 9 to their insurance companies until January 1, 2021.

This regulation will be submitted for scrutiny by the EU Parliament and Council, and was adopted on October 7t, 2017.

Coface meets the adjournment criteria for its insurance activities; nevertheless, the factoring entities and the Group's service entities do not benefit from this exemption and will apply IFRS 9 from January 1%, 2018.
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Improved solvency ratio driven by lower risk

& full effect of reinsurance optimization

2017 estimated Solvency ratio in target range

~ 0
#45pts  (5.7)pts  *8.0pts 166%
I

150%

120%

311212016 Insurance SCR Factoring SCR ~ Ownfunds  31A2/2017 Coface comfort scale

variation variation variation

Insurance SCR evolution driven by improved risk performance,
optimized reinsurance structure and some model refinements

Factoring SCR anticipates expected change in regulatory
capital calculation

Estimated Solvency ratio above comfort range

Earmarking 4-5pts for potential bolt-on investments
Launching €30m share buyback

Low sensitivity to market shocks

market sensitivity tested through instantaneous shocks

31N 2(/S1t7arig{d;>over 166%
+100 bps Interest rates 161%
+100 bps Spreads’ 163%
- 25% stock markets 163%

Solvency requirement respected in crisis scenarios

2008/2009 crisis equivalent® 139% est. CEL impacf'

1/20 crisis equ'valent3 154%

1 +100 bps on credit and +50 bps for OECD government debt
2 Based on the level of loss ratio observed during 2008 crisis
3 Based on the level of loss ratio corresponding to 95% quantile

This estimated solvency ratio constitutes a preliminary calculation made according to Coface’s interpretation of Solvency Il regulation. The result of the definitive calculation may differ from the preliminary

calculation. The estimated solvency ratio is not audited
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Solvency required capital at 31 December 2017
Standard model — ~166% ‘\

2,096
21

€
- Client, product and business practices m

- Employment practices and workplace safety, etc.

\J

1,335 (229) w7 1,260
Counterparty risk .
o . (94) 247
- Fixed income default risk I
- Reinsurance default risk, etc.
1,013 1,013
Market risk
- Interest rate risk , , , , , , ,

_ Spread riSk (Corporate & S Overei gn) besf(o;r'?eﬁvr;?soigg%] Diversification Tax adjustments To;a1IA1CZS.2R0';1§of ca;atacltggr;gf; geﬂu'zr;%ﬂTotal ;?g:jlqezdl 2t:0a1p_;al as Eligible o:vnfmds'
- Equity risk, etc. andax acusmens l:z;;‘
W Tier 1
Non-life underwriting risk » Total solvency ratio computed by comparing the sum of SCR and Factoring
_ Reserve risk (risk of underestimated technical required capital to the total available own funds eligible under Solvency
reserves) » SCR calculation

- Premium risk (risk related to pricing determination)

) , 1 year time horizon; measures maximum losses in own funds with a 99.5%
- Extreme scenarios leading to unexpected losses

confidence level; Standard Formula based on unified parameters (standard deviation,
correlations, etc.)

This estimated solvency ratio constitutes a preliminary calculation made

according to Coface’s interpretation of Solvency Il regulation. The result of > Factoring required Capita|
the definitive calculation may differ from the preliminary calculation.
The estimated solvency ratio s not audited. 9.25% x RWA (RWA computed based on standard methodology)
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|Key take-aways & outlook

FY-2017 operating profit up €66.1m" at €154.4m
- Net combined ratio down -14ppts vs. FY-2016" at 86.6%
- Improvement driven by loss ratio, especially in Asia and North America
- Economic environment provides tailwind

- Strong solvency at ~166%?2, above the upper target
- Proposed DPS3 at 0.34€; launching €30m share buyback bringing total pay-out ratio to 100%*

Fit to Win implementation continues
- Confirming €30m cost savings goal in 2018
- Continuing to drive investments with €19m targeted in 2018
Embrace digital & drive innovation
Lead client service quality
Relaunch partial internal model project (Solvency Il)
-Deepening & intensifying cultural transformation
-Confirming ~83% combined ratio target across the cycle

2018 outlook favorable as transformation continues in a still supportive environment

1 Ex. SEGM (excluding State Export Guarantees Management): €53.4m revenue and €(27.3)m expenses in FY-16 ; €0.6m remainder revenue booked in FY-2017.

Coface ceded this activity as from January 1%, 2017. Figures impacted by this activity have been restated so as to be comparable.

2 This estimated solvency ratio constitutes a preliminary calculation made according to Coface’s interpretation of Solvency Il regulation. The result of the definitive calculation may differ from the preliminary calculation.
The estimated solvency ratio is not audited.

3 The proposed distribution of 0.34€ per share is subject to approval of the Annual Shareholders’ Meeting that takes place on May 16t 2018

4 Coface intends to cancel the shares bought under this operation. Accordingly, the capital return to shareholder would, under condition of full execution of the share buy-back operation, reach 100% of 2017 earnings

coface
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Key figures (1/3)

Quarterly figures

Income statements items in €m - 2016 figures ex. SEGM*

Q12016 Q2 2016 Q3 2016 Q42016 Q12017

Q2 2017 Q3 2017

% % ex. FX

Gross earned premiums 288.5 277.2 275.8 273.6 2822 283.4 271.6 272.5 (0.4)% +2.1%
Services revenue 64.5 60.8 58.5 59.0 66.1 60.0 57.9 61.2 +2.7%'  +3.4%'
REVENUE 353.0 338.0 334.3 332.7 348.3 343.4 329.4 333.7 +0.2%"  +2.3%'
UNDERWRITING INCOME(LOSS) AFTER REINSURANCE 20.8 (4.1) (21.5) (8.5) 14.5 7.0 34.2 44.0 N.S.

Investment income, net of management expenses 10.8 13.8 18.5 49 5.6 20.2 18.9 10.6 x2.1

CURRENT OPERATING INCOME 31.6 9.7 (3.0) (3.5) 20.1 27.3 53.1 54.6 N.S.

Other operating income / expenses (1.0) (0.8) (0.5) 55.7 (1.0) 0.0 (1.3) 1.7 N.S.
OPERATING INCOME 30.6 9.0 (3.4) 52.2 19.2 27.3 51.7 56.3 +7.8%

NET INCOME 18.6 (1.0) (16.4) 233 73 12.9 34.8 28.2 $21%  +29%

* excluding State export guarantees management (ex. SEGM). Coface ceded this activity as from January 1st 2017

Income statements items in €m - 2016 published

Q12016 Q2 2016 Q3 2016 Q4 2016 Q12017

Q2 2017 Q3 2017 Q4 2017

% % ex. FX

Gross earned premiums 288.5 2772 275.8 273.6 2822 283.4 2716 272.5 (0.4)% +2.1%
Services revenue 76.5 74.5 72.9 72.3 66.1 60.0 57.9 61.2 (15)% (15)%
REVENUE 365.0 351.7 348.7 345.9 348.3 3434 3294 333.7 (3.5)% (1.4)%
UNDERWRITING INCOME(LOSS) AFTER REINSURANCE 26.5 24 (13.5) (2.6) 14.5 7.0 34.2 44.0 N.S.
Investmentincome, net of management expenses 10.8 13.8 18.5 49 5.6 20.2 18.9 10.6 x2.1

CURRENT OPERATING INCOME 37.3 16.3 5.0 24 20.1 27.3 53.1 54.6 N.S.

Other operating income / expenses (1.0) (0.8) (0.5) 55.7 (1.0) 0.0 (1.3) 1.7 N.S.
OPERATING INCOME 36.3 15.5 4.5 58.1 19.2 27.3 51.7 56.3 (3.2)%

NET INCOME 22.3 3.3 (11.2) 2741 7.3 12.9 34.8 28.2 +4.0% +11%
Income tax rate 30.1% 74.5% -986.8% 51.2% 52.0% 47.1% 27.3% 47.2%

" At constant perimeter = the €0.6m remainder revenue for SEGM booked in Q4-2017 are excluded from this variation

DOWNLOAD OUR .XLS FINANCIAL SUPPLEMENT

WWW.COFACE.COM/INVESTORS/FINANCIAL-RESULTS-AND-REPORTS
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Key figures (2/3)

Cumulated figures

Income statements items in €m - 2016 figures ex. SEGM*

Q12016 H12016 9M 2016 FY 2016 Q12017 H1 2017

9M 2017

% % ex. FX

Gross earned premiums 288.5 565.7 8415 1,115.1 2822 565.6 837.2 1,109.7 (0.5)% +0.2%
Services revenue 64.5 125.2 183.8 242.8 66.1 126.2 184.0 2452 +0.8%' +0.8%'
REVENUE 353.0 691.0 1,025.3 1,357.9 348.3 691.7 1,021.2 1,354.9 (0.3)%  +0.3%’
UNDERWRITING INCOME(LOSS) AFTER REINSURANCE 20.8 16.7 (4.8) (13.2) 14.5 21.5 55.8 99.8 N.S.
Investmentincome, net of management expenses 10.8 24.6 431 48.0 5.6 259 447 55.3 +15%

CURRENT OPERATING INCOME 31.6 41.3 38.3 34.8 20.1 47.4 100.5 155.0 x4.5

Other operating income / expenses (1.0) (1.8) (2.2) 53.5 (1.0) (0.9 (2.3) (0.6) N.S.
OPERATING INCOME 30.6 39.5 36.1 88.3 19.2 46.5 98.2 154.4 x1.7

NET INCOME 18.6 17.6 1.2 24.4 7.3 20.2 55.0 83.2 x3.4 x3.5

*excluding State export guarantees management (ex. SEGM). Coface ceded this activity as from January 1st 2017

Income statements items in €m - 2016 published

Q12016 H1 2016 9M 2016 FY 2016 Q12017 H1 2017

9M 2017

% % ex. FX

Gross earned premiums 288.5 565.7 841.5 1,115.1 282.2 565.6 837.2 1,109.7 (0.5)% +0.2%
Services revenue 76.5 151.0 2239 296.2 66.1 126.2 184.0 2452 (17)% (17)%
REVENUE 365.0 716.7 1,065.4 1,411.3 348.3 691.7 1,021.2 1,354.9 (4.00%  (3.4)%
UNDERWRITING INCOME(LOSS) AFTER REINSURANCE 26.5 28.9 15.4 12.9 14.5 215 55.8 99.8 x7.8
Investmentincome, net of management expenses 10.8 24.6 431 48.0 5.6 25.9 447 55.3 +15%

CURRENT OPERATING INCOME 37.3 53.5 58.5 60.9 20.1 47.4 100.5 155.0 x2.5

Other operating income / expenses (1.0) (1.8) (2.2) 53.5 (1.0) (0.9) (2.3) (0.6) N.S.
OPERATING INCOME 36.3 51.8 56.3 114.4 19.2 46.5 98.2 154.4 x1.4

NET INCOME 22.3 25.6 14.4 41.5 7.3 20.2 55.0 83.2 x2.0 x2.0
Income tax rate 30.1% 41.8% 48.8% 50.1% 52.0% 49.0% 36.9% 40.8%

" At constant perimeter = the €0.6m remainder revenue for SEGM booked in Q4-2017 are excluded from this variation
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Key figures (3/3)

Revenue by region

Total revenue - by quarter - in €m Q12016 Q22016 Q32016 Q42016 Q12017 Q22017 Q32017
Northern Europe 83.4 747 76.8 72.4 79.8 75.1 747 742 +2.6%
Weslern Europe - ex. SEGM* 72.4 68.9 66.0 66.5 73.1 69.3 68.5 69.2 +5.8%
Central Europe 30.9 30.4 30.0 30.0 31.9 30.9 31.0 34.0 +12.4%
Mediterranean & Afica 84.6 817 80.3 85.3 86.8 87.7 85.1 88.5 +4.9%
North America 36.3 326 35.4 319 322 311 29.2 29.4 +0.3%
Latin America 184 211 178 20.4 211 214 17.2 16.1 (13.8)%
Asia Pacifc 26.9 286 27.9 26.4 23.4 278 238 218 (10.1)%
Total revenue - ex. SEGM* 353.0 338.0 334.2 3327 348.3 3434 3295 333.2 +2.5%
Western Europe - published 84.4 82.6 80.4 79.7 73.1 69.3 68.5 69.8 (11.8)%
Total revenue - published 365.0 351.7 348.6 345.9 348.3 343.4 3294 333.7 (15)%
Total revenue - cumulated Q12016  H12016  9M2016  FY2016 Q12017  H12017  OM2017
Northern Europe 83.4 158.2 235.0 307.3 79.8 155.0 229.7 303.9 (1.1)%
Western Europe - ex. SEGM* 724 1413 207.3 2738 73.1 1425 211.0 280.2 +3.6%
Central & Eastern Europe 30.9 61.3 91.3 1213 319 62.8 937 1217 +3.7%
Mediterranean & Africa 84.6 166.3 246.6 331.9 86.8 1745 259.6 348.0 +5.4%
North America 36.3 68.9 1043 136.1 322 63.3 92.4 1219 (8.9)%
Latin America 184 395 57.4 777 211 425 59.7 75.7 (16)%
Asia Pacifc 26.9 555 83.4 100.8 23.4 513 75.1 9.9 (10.0)%
Total Group 353.0 691.0 10253 13579 348.3 691.7 10212 1,354.4 +0.3%
Western Europe - published 84.4 167.0 2475 327.2 73.1 1425 211.0 280.8 (13.1)%
Total Group - published 365.0 716.7 1,065.4 14113 348.3 691.7 1,021.2 1,354.9 (34)%

*excluding State export guarantees management (ex. SEGM). Coface ceded this actvity as from January 1st2017
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Overall improvement visible
Western Europe & North America affected by special cases

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

Group

618 578 542 .0 503

M—\._"

Q4-16 Q1-17 Q217 Q317 Q4-17

O
Central Europe

Continued good performance

498 521 514 533 42.1
M

Q416 Q1-17 Q217 Q3-17  Q4-17

% of Total revenue by region

0%

Highly reinsured claim
through facultative business

North America

84.0
60.7 543 63.5
15.9

Q416 Q1-17 Q217 Q3-17  Q4-17

21%*
Western Europe >

Large case and loss on fac.
deals (highly reinsured)

80.2

381 410 11 444

Q416 Q1-17 Q217 Q3-17  Q4-17
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%

Lower new claims, and better
164.5 | collections on past claims
128.5

Asia Pacific

-20.4

Q416 Q1-17 Q217 Q317 Q4-17

22%*
Northern Europe >

Continued performance.
Some mid-size cases

594 58.0 592 554 563
.—.—H_—.

Q416 Q1-17 Q217 Q317 Q4-17

6%" y

Latin America

Prior years reserve releases

394 945 415 39

/NNQ

Q4-16 Q1-17  Q2-17 Q317  Q4-17

26%*
Mediterranean & Africa

Continued good performance

442 515 520 403 49.7

._-—.—.\._’.

Q416 Q1-17 Q217 Q3-17  Q4-17
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|Combined ratio calculation

FY-2016

. ) . In €k Notes*  FY-2017 SEGM* FY-2016
» Combined ratio before reinsurance 2.8
loss ratio before reinsurance %+ cost ratio before reinsurance %  ———
Gross earned premiums [A] 21 1,109,697 1,115,140 1,115,140
Ceded premiums 25 (301,545)  (257,539) (257,539)
» Combined ratio after reinsurance Net earned premiums [D] 808,152 857,601 857,601
loss ratio after reinsurance %+ cost ratio after reinsurance %
= =
Claims expenses [B] 22 (570,863) (705,655) (705,655)
Ceded claims 25 112,655 124,553 124,553
FY-2016 Change in claims provisions 25 43,153 19,649 19,649
Ratios FY-2016 ex. SEGM* FY-2017
: Net claims expenses [E] (415,055) (561,453) (561,453)
Loss ratio before reinsurance 63.3% 63.3% 51.4%
Loss ratio after reinsurance 65.5% 65.5% 51.4% Technical expenses
Costratio before reinsurance 33.2% 35.6% 36.5%11 Operating expenses 23 (653,864)  (643,706) (670,961)
H H 0, 0, 0,
Cost ratio after reinsurance 31.9% 35.1% 35'2/"1 Employee profit sharing sharing and incentive plans 23 4,662 4,120 5,118
H b 1 0, 0, 0,
Combined ratio before reinsurance 96.4% 98.9% 88.0% Other revenue 21 244,661" 24279 296,157

. . . 1
Combined ratio after reinsurance 97.4% 100.6% 86.6% Operating expenses, net of revenues from other services

before reinsurance [C]
Commissions received from reinsurers 25 119,767 95,738 95,738

Operating expenses, net of revenues from other services
after reinsurance [F|

(404,542)  (396,790)  (369,685)

(284,775)  (301,052)  (273,947)

*Notes = Notes to the financial statements " Excluding €0.6m remainder revenue for SEGM booked in Q4-2017
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Exposure in EM maintained at a stable share vs. 2016

Total exposure up 4.0% vs. previous year, in line with client activity increase

Evolution of total exposure’ by country of debtor
In€bn

Dec-2014 26% 508
Dec-2015 22% 475

Dec-2016 21% 493
Dec-2017 [NNLY I 1% 513

m Advanced  Emerging

2017 total exposure’ — Top 10 countries vs. others
In%

m Others

= Germany

® France
Italy
United States
United Kingdom
Spain
Netherlands

= China

B Poland

H Japan

1 Insured receivables : theoretical maximum exposure under the group’s insurance policies : €512.6bn as of 31/12/2017 vs. € 492.7bn as of 31/12/2016

m | FINANCIAL ANALYSTS PRESENTATION FY-2016 RESULTS - FEBRUARY 8TH 2017

8,0

2017 total exposure' by debtors’ trade sector

B Agriculture, meat, agri-food and wine
® Minerals, chemistry, oil, plastics, pharma and glass
= Construction
Unspecialised trades
Electrical equipment, electronics, IT and telecom
Car & bicycles, other vehides and transportation
Metals
Mechanical and measurement
B Services to businesses and individuals
B Textiles, leather and apparel
® Paper, packing and printing
m Others
= Public services
Financial services
Wood and fumiture

coface



|Q4-17 results vs consensus

# of

in M€ responses Consensus Actual  Spread Comment
Total tumover ° 333 334 0 Mature markets up +4.6% in Q4-17
Gross Earned Premiums 0 276 273 - Robust volume increase continues
Net Earned Premiums 6 201 195 -6
NEP/GEP 6 729% 71.4% -1. 5pt Higher cession goes through the P&L
Net Investment Income 8 1 2 An uneventul Q4-17
Fit to Win one-offs, before tax 6 1 No new significant action take
Income tax 6 -13 -24 -12 Tax settlement in France
NetLoss Ratio (%) 6 511% 41.8% -9.3pt Low frequency and recoveries in EM
Net CostRatio (%) 6 33.3%  34.6% 1.3pt Continued investment offset cost cutting
Net Combined Ratio (%) 6 84.4% 76.4%  -8.0pt Much better loss ratio
DPS 6 031€ 034€ 003€ Slightly beter
Additional distribution (per share’ 6 0.03€ 0.19€ 0.16€ €30m share buyback launched

Solvency ratio (%) ] 153% 166%  13.1pt Better loss expectations, model refinement
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| Management team

CFO & Risk Director
Carine Pichon

15+ years of experience

in credit insurance

Working for Coface since 2001

Commercial Director
Nicolas Garcia

20 years of experience

in credit insurance

Working for Coface since 2013

General Secretary
Carole Lytton

30+ years of experience
in credit insurance
Working for Coface since 1983

GROUP CENTRAL FUNCTIONS

CEO

Xavier Durand

30+ years of international experience in regulated financial services
Working for Coface since 2016

Valérie Brami

25+ years of experience

A~
Deputy Underwriting Director i' ‘
Nicolas de Buttet %
15+ years of experience

in credit insurance

Working for Coface since 2012

REGIONAL FUNCTIONS

Chief Operating Officer

in managing transformation projects
Working for Coface since 2016

Strategy & Business
Development Director
Thibault Surer

25+ years of experience
in financial services
Working for Coface since 2016

Underwriting Director
Cyrille Charbonnel

25+ years of experience
in credit insurance
Working for Coface since 2011

Western Europe CEO
Antonio Marchitelli

20 years of experience in insurance
Working for Coface since 2013

Northern Europe CEO
Katarzyna Kompowska

25 years of experience in credit
insurance & related services

Cécile Paillard

0

Working for Coface since 1990

North America CEO
Fredrik Murer

20+ years of experience

in insurance & political risk underwriting

Working for Coface since 2016

Asia Pacific CEO
Bhupesh Gupta

25 years of international experience
in credit, origination and risk
Working for Coface since 2016
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Mediterranean & Africa CEO

15+ years of experience in insurance
Working for Coface since 2017

Central Europe CEO
Declan Daly

25 years of experience
in financial services
Working for Coface since 2017

Latin America CEO
Bart Pattyn

30+ years of experience

in insurance & financial services
Working for Coface since 2000
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| Corporate governance

Board of Directors

Laurent MIGNON
Chairman
CEOQ of Natixis
Non independent members Daniel KARYOTIS Jean ARONDEL Jean-Paul DUMORTIER
BPCE BPCE BPCE
Anne SALLE MONGAUZE Isabelle RODNEY
BPCE BPCE
Sharon MACBEATH Olivier ZARROUATI
Independent members
Tarkett Fondation ISAE-SUPAERO ID Logistics
Nathalie LOMON Isabelle LAFORGUE
Ingenico Econocom
AUDIT COMMITTEE NOMINATION & COMPENSATION COMMITTEE
Committees
* 3 members among which 2 independents * 3 members among which 2 independents
» Independent chairman » Independent chairman
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|Financia| Calendar & investor relations contacts

Next Event Date
IR Contacts: investors@coface.com
Q1-2018 Results Apr. 24t 2018 after market close i
AGM May 16%, 2018 Thomas JACQUET
H1-2018 Results Jul. 26, 2018 before market opening Head of Investor Relations & Rating Agencies

9M-2018 Results Oct. 24t 2018 after market close | thomas jacquet@coface.com
! +33 (0)1 4902 12 58

1 Cécile COMBEAU
Coface is scheduled to attend Investor Relations Officer

the following investor conferences | cecile.combeau@coface.com
: +33 (0)1 49 02 18 03

Next Event Date
Morgan Stanley
European Financials Conference, London March 22, 2018
BoA-ML CEO Conference, London September 251, 2018
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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 2017.
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 faimess, 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 financial statements for the period ending 31 December 2017 and complete this information with the interim financial report for the first half 2017 and the
Registration Document for the year 2016. The Registration Document for 2016 was registered by the Autorité des marchés financiers (‘AMF”) on April 12!, 2017 under the number
R.17-016. 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 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 paragraph 2.4 “Report from the Chairman of the Board of Directors on corporate governance, internal control
and risk management procedures” (Paragraphe 2.4 “Rapport du président sur le gouvernement d'entreprise, les procédures de contrble interne et de gestion des risques”)
and 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.
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