
Overview
 of Coface

      Learn key facts about COFACE 
in just a few minutes

►           2019 UNIVERSAL 
REGISTRATION 
DOCUMENT

IMPORTANT INFORMATION – The information contained in this document is a free translation of the French Universal
Registration Document registered with the French Market Regulator (AMF) under the visa D.20-0302 and while efforts are made
to provide an accurate translation, there may be material errors, omissions or inaccuracies in the reporting. In no way does Coface
assume any responsibility for any investment or other decisions made based upon the information provided on this translation.
The original language version of the document in French prevails over the translation.



(1)	 With at least one active contract in our various business lines.
(2)	See page 10 “Availability of credit insurance offer”.

4,273
EMPLOYEES

74 

NATIONALITIES

€1.48 BN
IN REVENUE 

50,000
CORPORATE CLIENTS(1)

AT YOUR SIDE IN

100
COUNTRIES(2)

COFACE  
is a leading player 
in credit insurance 
and risk management
With over 70 years of experience 
and the most extensive international 
network, we facilitate inter-company 
trade, by helping our clients 
to develop commercial transactions 
both in their own market and 
for export. Our experts work to 
the beat of the global economy.
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INDEMNIFICATION 
AND RECOVERY OF 
UNPAID RECEIVABLES
Debt recovery is an essential part 
of the risk control that Coface 
o� ers its clients.

Our expertise
Regardless of the client’s business sector, 
Coface o� ers advice and guidance to enable 
them to manage their main risks e� ectively 
and achieve their strategic objectives. Coface 
provides a high level of know-how in terms 
of risk prevention and cover, indemnifi cation 
and recovery.

1
INTERNATIONAL NETWORK 
OF EXPERTS IN RECOVERY 
LED BY COFACE

230 
SPECIALISTS 

185 
LAW FIRMS

32 
PARTNER COMPANIES

64% 
OF DEBTS RECOVERED

RISK 
MANAGEMENT 
To manage risks, you fi rst need 
to prevent them. With Coface, 
you hold all the cards for selecting 
reliable and solvent prospects, 
customers, and suppliers e� ectively. 
You can then develop your business 
in a sustainable way.

RISK 
COVER 
Coface has a comprehensive 
credit insurance solution to protect 
you from any unpaid customer 
receivables
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IT IS BASED ON FOUR VALUES,  
which guide our employees in their professional activities each and every day:

Our purpose
Our tag line reflects our ambition  
and our deep commitment to trade.  
We make trade / business simpler.

A CONVICTION

that trade is a driver  
for creating value  

and stability.

A VISION

to become the most  
agile credit insurance  
partner in the sector.

A COMMITMENT

to support our clients,  
to protect and assist them 

intheir growth and contribute 
to the smooth running 

of the economy.

COFACE’S PURPOSE AND CULTURE 
ARE BASED ON 3 PILLARS:

LOGO/CMJN

COFACE BLUE
C 95  /  M  75  /  Y  23  /  K  37

COFACE GREEN
C 65  /  M  0  /  Y  62  /  K  0

Our values:

Client
focus

ExpertiseCollaboration  
 

Courage & 
Accountability

Our values: 
 

Client focus  
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Fit to Win  
review
In September 2016, COFACE launched a three-year strategic 
plan, called Fit to Win. It ended in 2019 and all objectives 
were achieved or exceeded. In addition, Fit to Win helped 
profoundly transform the Group to become the most 
agile credit insurance partner in the sector.

(1)	� Return on equity net of average intangible assets.
(2)	� Net income (Group share) restated for extraordinary items and the contribution of the State guarantees business line 

to net income.
(3)	� Restated for non-recurring items: 8.0% in 2018 and 9.1% in 2019.
(4)	� The final solvency ratio at the end of 2018 was 169% (based on Coface’s interpretation of Solvency and including 

a stricter estimate of SCR factoring in anticipation of the changes in the regulation). Not audited.
(5)	� This estimated solvency ratio is a preliminary calculation made according to Coface’s interpretation of the Solvency II 

Regulation and using the partial internal model. The result of the final calculation could differ from this preliminary 
calculation. The estimated Solvency ratio is not audited.

RoATE(1) 
(in %)

2016 2017 2018 2019

5.3

Through the cycle

8.9(3)

-0.8(2)

8+1%7.7(3)

COMBINED RATIO 
(in %)

86.6
100.6

2016 2017 2018 2019

79.6 77.7 83%

Through the cycle

SAVINGS 
(in €m)

3

2016 2017 2018 2019

30

19

39

48
Through the cycle

2016 2017 2018 2019

+9%
1.41.4 1.4 1.5

SOLVENCY 
(in %)

164
150

2016 2017 2018 2019

169(4)*
190(5)

* using the partial internal model

PARTIAL 
INTERNAL 
MODEL
APPROVED

FTW objective

INCOME
(in €bn)
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RISK MANAGEMENT 
MECHANISM

PRIORITISATION OF RISKS

* All the risk factors (frequency, impact and evolution) are presented in paragraph “5.2 RISK FACTORS”.

Risk categories Risk factors* Frequency Impact
Evolution 
of these risks

Credit risk

Risk on premiums collected High High

Risks related to the establishment 
of insurance technical provisions, 
depreciation and the assumptions used

High High

Financial risks
Risks related to the investment portfolio Medium Medium

Risks related to exchange rate fluctuations Medium Medium

Strategic risks

Risks related to the competitive environment High High

Risks related to the regulatory environment 
(legal and accounting) High High

Risks related to the Group’s 
international activities Medium Medium

Operational and 
non-compliance risks

Non-compliance risk Medium High

Risks related to digital transformation Medium High

Risks related to information systems and 
cybersecurity High High

Attracting and retaining talent Medium Medium

Reinsurance risks
Risks related to relations with reinsurers, 
the capacity of the reinsurance market 
and reinsurance costs

Medium Medium

Our risk management

Risk mapping focuses on all internal and external risk factors, incorporating financial and non-financial issues. 
This assessment identifies the significant risk factors to which the Group believes it is exposed and their 
management (based on a “low, medium, high” scale).
In the process, the risk factors are classified according to a limited number of categories, depending 
on their nature. The most important risk factors in each category are presented first.
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and business operationals 

Audit Committee
Risk Committee

Board of Directors 

P
er

m
an

en
t 

co
nt

ro
ls

P
er

io
d

ic
 c

on
tr

ol
s

W
hi

st
le

bl
ow

in
g 

pr
oc

ed
ur

e

an
d 

re
po

rt
in

g

LEVEL 3

LEVEL 2

LEVEL 1

Risk management
function (DRG)

Compliance
function (DJCG)

Implementing
   improvement
     plans

Applying the risk
  management policy

Raising players’
   awareness

Monitoring
   internal control

Declaring
incidents   

and losses     

Analysing risk
exposure  

Assessing
risks  

The risk management and internal control 
mechanism consists of three lines of defence 
with well-identified players for each level:
• �level one operational controls managed 

by businesses; 
• �permanent level two controls managed 

by the Group Risk Department and by the 
Group Legal and Compliance Department; 
and 

• �periodic level three controls managed by 
the Group Audit Department.
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CSRCSRCSRCSR
(1) Financial year 2018.
(2) International volunteering in companies – source 2019.

MEMBERSHIP SINCE 2003 OF THE GLOBAL 
COMPACT OF THE UNITED NATIONS 
on human rights, international labour 
standards and the fi ght against corruption. 

SECTOR EXCLUSIONS:
coal mines, anti-personnel mines, etc.

INCORPORATION OF THE ENVIRONMENTAL 
COMPONENT in the assessment 
of country risks

A RESPONSIBLE 
CREDIT INSURER

SRI INVESTMENTS

HUMAN RIGHTS

SUBSCRIPTION POLICIES

1 PORTFOLIO 
of Socially Responsible 
Investment (SRI)

3 PILLARS
environmental, social 
and governance factors; 
voting rights and commitments; 
measuring carbon footprint

98% OF ASSETS 
COVERED by SRI

Mentoring to Win
Personalised tutoring programme 
around female leadership.

Women to Win 
Coface international network 
on diversity, the role of women in 
business and career development.

A RESPONSIBLE 
EMPLOYER 
COMMITTED 
TO SUPPORTING
DIVERSITY

91/100 professional 
equality index(1)

SCORE

39% OF MANAGERS 
are WOMEN

1/3 Executive Committee 
members are WOMEN

74 DIFFERENT NATIONALITIES 
represented among 
our employees 

39 YOUNG TALENTS in 
15 countries benefi t from 
Coface’s VIE programme(2)

260 EMPLOYEES
work outside their 
country of origin

Our CSR commitment
Coface has developed a proactive CSR policy as part 
of a process of improvement. For the purpose of its credit 
insurance operations, Coface has undertaken a number 
of initiatives that refl ect its social and environmental 
commitment.
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EMPLOYEES
•	 4,273 employees
•	 74 nationalities

INFORMATION
•	 52 centres dedicated  

to collecting, processing  
and analysing information

GLOBAL NETWORK
•	 A direct presence in 57 countries 

(presence in 100 countries through 
its partners*)

REINSURERS
•	 More than 20 reinsurers with 

an average rating of A+ to AA-
•	 A unique coverage programme

PARTNERS 
AND DISTRIBUTORS

•	 Intermediaries
•	 Banks
•	 Fronters

*  See page 10/11 “Availability of credit insurance offer”.

	 OUR VISION	 AND AMBITION
	 Contribution of international 	 trade to prosperity  
	 and peace – Coface 	 is FOR TRADE

	 OUR	 MISSIONS
	 Advice, guarantees and services 	 to clients, based on our ability  
 	 to make innovation and our 	 values central to our business

Innovation
•	 Dedicated management
•	 Digitalisation
•	 Supporting the client 

in finding new solutions

Valeurs
•	 Client focus
•	 Expertise
•	 Collaboration
•	 Courage and accountability

f

Governance Efficiency and agility
thanks to the Fit to Win 
strategic plan

OUR RESOURCES 
AND ASSETS OUR DNA

Our value  
creation model
In line with the requirements related to the non-financial performance report, 
Coface presents its business model, reflecting its vision and its commitment 
to support its clients wherever they operate.
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(1)	 With at least one active contract in our various business lines.

	 OUR VISION	 AND AMBITION
	 Contribution of international 	 trade to prosperity  
	 and peace – Coface 	 is FOR TRADE

	 NOS	 MISSIONS
	 Advice, guarantees and services 	 to clients, based on our ability  
 	 to make innovation and our 	 values central to our business

Businesses
•	Credit insurance
•	Factoring
•	Surety bonds
•	Services

s
Risk 
management

V
Ensuring
compliance

ENVIRONMENT 
& SOCIETY

•	 SRI (98%
•	 of assets covered 

by SRI)
•	 Coface Trade Aid

CLIENTS
•	 50,000 companies(1)

•	 Total exposure:  
€569 billion

•	 Claims amount:  
€536 million

Commercial 
partners

•	 Enhancement 
of the offering

HUMAN
•	 Lead Together:
•	 More than €1 million 

in 2018 and 2019

EMPLOYEES
•	 53% women/ 

47% men

FINANCIAL
•	 €1,481 million  

revenue
•	 €225 million
•	 current operating 

income
•	 €147 million  

net income

SHAREHOLDERS 
AND FINANCIAL 
PARTNERS

•	 €48 million of savings 
generated

•	 Distribution of at least  
60% of net income, 
increased to 100%  
in 2019

OUR CREATION  
OF SHARED VALUEAND PERFORMANCE DRIVERS

BUSINESS MODEL
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(1)	 see paragraph 1.2, “Group history”.
(2) see paragraph 7.2.3, “Independent control, holding and acquisition of treasury shares by the Company”.

SHAREHOLDER 
STRUCTURE 
at December 31, 2019

42.20%
Natixis

0.37%
Employees

57.43%
Floating capital(2)

DATA SHEET

TRADING

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

ISIN CODE FR0010667147

REUTERS CODE COFA FP

BLOOMBERG 
CODE COFA FP

STOCK MARKET 
INDICES

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

FINANCIAL CALENDAR 2020

February 5, 2020 
after market close FY-2019 results

February 25, 2020   
(Paris) Investor Day

April 23, 2020 
after market close Results Q1-2020

May 14, 2020 Shareholders’ Meeting 2019

July 29, 2020 
after market close Results H1-2020

October 29, 2020 
after market close Results 9M-2020

Shareholders’ Corner

Factoring Credit insurance

And other subsidiaries 
and investments

COFACE GROUP

Free float

Credit insurance 
branches:

l Germany
l Austria
l Italy
l United Kingdom
l Spain
l Hong Kong
l Singapore
l Australia
l Argentina
l Canada
l etc.

57.80%

100%

100%

42.20%

100%

CNAIC 
(United States)

Coface  
Seguro 
Credito

100%100%

Coface  
PKZ

Seguradora 
Brasileira 

100%100%

Coface Sigorta  
Turkey

Coface 
Do Brasil

100% 100%

Coface 
South Africa

Coface Rus 
Insurance

97.5% 100%

Coface Finanz 
(Germany)

Coface Poland 
Factoring

100%

100%

COFACE

NATIXIS

COFACE Re

Compagnie française d’assurance 
pour le commerce extérieur

SIMPLIFIED ORGANISATION CHART (1)
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