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€1,563 million
of Turnover

Present in 
67 countries 
and 224 cities

135,000 clients 
in the world

6,600 employees

Facilitating exchanges between all companies 

througout the world

Coface offers to companies of all sizes, business sectors and 
nationalities a full and modular range of products with the 
aim of optimising their Trade receivables management: credit 
insurance, factoring, services of Corporate ratings, Business 
information, Debt collection and Invoice management.

The main source of commercial lending in the world is neither 
bank credit nor fi nancial credit. It is intercompany credit, 
otherwise known as supplier credit: the credit that Coface 
insures, supports and fi nances.

Credit insurance

No. 3 
in the world

€ 370 billion 
of guaranteed receivables 
(as of December 31, 2009)

Factoring 

No. 6 
in the world

€ 32 billion 
of fi nanced receivables

Services 

No. 2 
in the world for Debt collection 
and Invoice management

No. 6 
in the world for Business information

1.5 million fi les handled

55 million companies scored
Financial ratings on 10,000 companies

World’s n° 2 leading player in Trade receivables management
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For more information: www.coface.com

Coface learns the lessons of the crisis

In 2008 and 2009, extremely turbulent 
years, Coface placed its priority on 
supporting its clients.
Our economies are emerging from a credit crisis of an 
unprecedented magnitude since the Second World War. 
The economic recession caused a sudden rise in past due 
receivables in 2008 and 2009.

During this period, we pay around €700 M of additional 
compensation and we devoted major efforts to maintain our 
guarantees. But in order to cope with the credit crisis we had to 
implement two plans aimed at conciliating the contra-cyclical role 
of credit insurance, and as such the support that it provides to its 
insureds and to the economy, with a quick rebound in the quality 
of the risk portfolio. Support to the policyholder and the economy 
has resulted in a total guaranteed exposure that remained stable 
between the end of 2007 and the end of 2009, at € 370 Bn 
(the only major credit insurer to deliver such stability). The rebound 
in the portfolio has resulted in a 30% decrease for the same period 
in the total guaranteed exposure weighted by the quality of the risks. 

This was obtained by targeted actions on debtors that have 
the highest risk of non-payment, by reinforcing the quality and 
the freshness of the information purchased or collected, and also 
by reinforcing the declarative measures (accelerated notifi cations 
concerning late payments). The involvement of all our teams enabled 
the group to return to a technical balance at the end of the year with 
a cleaned credit insurance portfolio and substantially re-priced 
premiums.

A support to the real economy
In spite of our efforts, we have sometimes been criticised 
by some of our clients. They would have liked us to have been 
more transparent, more fl exible and more open to dialogue on 
decisions we took on them. For instance, they regretted not 
having the opportunity to pay more when the cover was reduced, 
to communicate elements which could have changed our decisions 
regarding them, or keeping temporarily the limits cancelled in order 
to facilitate their commercial relationships. We heard those needs 
and are now coming back to them with a “New Deal” , an overhaul 
of the private credit insurance economic model. This will lay the 
foundations for a new relationship so we can do a better job 
of supporting intercompany credit.

A new Rating Agency,
for our clients and for a more 
stable economic environment
To overcome the lack of transparency between the various players
in intercompany trade, a particularly signifi cant problem during a
crisis, and with our experience in company information and credit
insurance, our global coverage and our internal system for rating
major credit risks, we decided to position ourselves as a fi nancial
Rating Agency specialised in corporate ratings worldwide. 
We propose a model that is completely different from that of 
the three large ratings agencies that dominate the market. 
We rate only those companies on which we are already carrying 
a signifi cant credit risk. And there is no charge for the rated 
company.
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A new
approach to 

credit insurance
Integrating the experience of the crisis, Coface’s new 
approach aims to provide better service to its clients, 

adapted to their needs in good and bad years.

Lessons 
from the crisis

In an exceptional economic context, and 
in order to prevent the bankruptcy of their 
buyers from causing their own, we carried 
out preventive action that encouraged our 
clients not to work with buyers that have a 
high risk of default. We offered new 
coverage only for contracts that are 
objectively reasonable. Nevertheless, some 
of our clients were simultaneously subjected 
to premium increases and reduced or even 
terminated cover. In addition, they didn’t 
have any lever to act on the cost of their 
credit insurance policy nor the amount and 
distribution of the cover obtained. The crisis 
also revealed some diffi culty for Coface to 
adjust its credit insurance premiums based 
on its risk exposure, since the premium was 
set for the insurance term and their amounts 
were primarily based on losses recorded 
over bonanza years.

Coface’s 
responses

These various observations have led us 
to understand our relationship with our 
insured companies differently and to offer 
them more transparent and fl exible services 
as well as a reinforced dialogue. In practice 
we make three commitments that will be 
progressively implemented throughout 
2010.
The fi rst one is to make available free 
of charge to all of our clients the @rating 
Scores of their buyers. The second one is 
to undertake that the value of the guarantees 
will remain in balance with the premium 
they pay for. And the last one is to propose, 
when a request for cover cannot be met 
as part of a classical credit insurance policy, 
a guarantee “à la carte”.

1 – @rating Scores made available 
to our clients

We propose our clients a free access 
through Cofanet (a secure dedicated 
internet space) to the Scores of their buyers, 
which measure a company’s default risk 
over a one year period.

2 – Unchanged value 

of guarantees

We will calculate and share with each 
insured client the VALUE of its guarantees 
(RWE*): the total of its guarantees weighted 
by the quality of the risks (i.e. their Score). 
And our underwriters will constantly check 
that the balance between the premium and 
the value of the guarantees is respected. 
This way the client’s quality, the premium 
it pays and how it manages its credit risk 
will be integrated immediately.
*RWE = Risk Weight Exposure

3 – Guarantees “à la carte”

To overcome insuffi cient guarantee on risks 
that classical credit insurance can’t cover, 
we will offer, when possible, additional 
coverage “à la carte” with an appropriate 
premium level. In this way our clients can 
choose between higher guarantees 
or lower premiums.

Credit insurance
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For more information: www.coface.com

What purpose does credit insurance serve?

Credit insurance helps company to manage the credit it extends to its customers, and protects the 

company against the risks of a customer default. It allows them to protect their Trade receivables 

management while optimising their management and supporting their revenue growth.

Globalliance,
a fl exible 
worldwide policy
Coface’s main credit 
insurance contract, 
Globalliance covers all 
of the insured company’s 
domestic and export 
turnover, whether they 
are based on a dozen or 
thousands of customers. 
The success of this policy 
is based on its fl exibility. 
This policy adapts 
to all types of cover 
(non-payment risk, client 
risk, country risk, or even 
manufacturing risk) and 
is available in 94 countries 
and 24 languages. The 
insured can manage its 
policy on Cofanet.

Insurance for exceptional operations 

Based on our international network, 

we develop in 15 countries a specifi c 

credit insurance offer for exceptional 

operations. Single Risk covers 

are intended for companies that 

export or invest abroad. They offer 

fl exible, customised and upgradeable 

protection to cover political and 

commercial risks. In particular, 

they protect periodic contracts against 

the risk of a market breakdown, 

non-payment/non-transfer of accounts 

receivable or abusive calls of bonds. 

Bank fi nancing/pre-fi nancing coverage 

is also available.
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The most
international factor

By fi nancing their receivables, factoring helps a company to manage its Trade receivables 
management. In tandem with credit insurance, it protects a company against the defaulting risk 

of their clients and enables them to recover up to 100% of unpaid receivables. 
Coface, the world’s leading factoring network in terms of geographic coverage, intends 

to represent, by 2015, 10% of the world factoring market.

Lessons 
from the crisis

In spite of the recent fi nancial and economic 
crisis, factoring remains an excellent 
alternative for fi nancing Trade receivables 
management. It continues to have excellent 
growth prospects at the time of recovery. 
Beyond securing Trade receivables 
management, it offers new sources 
of short-term fi nancing.

Coface’s 
responses

Thanks to the synergies we develop in our 
expertises in the four businesses of Trade 
Receivables management, we offer a full 
range of effective and fl exible services: 
“full-service” factoring, delegated or 
confi dential management, multi-country 
approach, balance refi nancing or 
syndication.

We have the world’s leading factoring 
network through our geographic presence. 
86% of this market is concentrated in 
31 countries and we are present in all 
31 of them. We are for instance No. 1 in 
the German market with Coface Finanz 
(€23.7 billion of fi nanced receivables), 
No. 1 in the Danish market with Coface 
Finanz Denmark (€2 billion of fi nanced 
receivables) and No. 4 in the Polish market 
with Coface Factoring Poland (€1.3 billion 
of fi nanced receivables).

A unique multi-country offer 

We have a specifi c strategy, which consists 
in offering to multinational companies 
solutions managed internally, without any 
need of external specialised network. 
Companies can benefi t from one central 
point of negotiation and an expertise in 
export markets. Moreover, all our entities 
use the same factoring contract. Therefore, 
our customers can have the same offer, 
same cover and same fi nancing conditions 
for all their subsidiaries. They do not have 
to validate several contracts, if they use 
factoring services in various entities. Only 
one review and analysis is necessary, which 
is a benefi t for them. 

Factoring
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For more information: www.coface.com

In 2009, Coface consolidated its implementation in factoring in 

31 countries. In order to improve the quality of its service in that 

fi eld, Coface is now organised in three platforms (the Americas, 

Europe, Asia) to be close to the client. This new organisation 

enables Coface to give faster and more effi cient responses adapted 

to the needs of its clients and the market. To this end, Coface 

created a new Center of Excellence in Factoring, where its experts 

are collaborating hands in hands.

KEY FIGURES

1,700 companies worldwide 
trust Coface’s factoring 
services

€32 billion of fi nanced receivables

Coface offers factoring solutions 
in 31 countries

What purpose does factoring serve? 

Factoring involves transferring the payment of invoices to an organisation called the “factor.” 

The factor offers to provide funds as soon as the invoices are transferred.
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Services 
strengthened by a 
strong risk culture 

Risk assessment is at the heart of Coface’s business. 
Therefore, it pays close attention to the quality, coherence and reliability 

of its business ratings and seeks to integrate more fully 
its line of Services of Business information, Debt collection 

and Invoice management in both credit insurance and factoring.

Lessons 
from the crisis

The crisis, with its considerable lot of 
company failures, reminded us of the 
importance of reliable information that is 
updated in real-time, easily accessible and 
totally transparent, so all players in national 
or international trade can evaluate precisely 
the risks they are led to take.
It also reminds the necessity for a company 
to optimise their Debt collection and Invoice 
management procedure to improve their 
working capital and detect potential 
disputes and the reasons for non-payment 
sooner.

Coface’s 
responses

We are again strengthening reliability, stability 
and the quality of our Scores in order to 
provide our 30,000 insurance customers 
around the world with free access, starting in 
April 2010 via Cofanet, to the @rating Score 
of their nearly 3 million customers in the 
world. We also provide them with the 
opportunity to dialogue with us on-line in 
the event they disagree with our assessment 
of a risk and as such with the Score that 
was given. So our customers will be able to 
evaluate almost all of their buyers, direct their 
marketing policy by targeting the most 
solvent companies for example, and fi nely 
adjust their credit policy with regards to their 
most fragile buyers in particular.
 
In addition, these 30,000 credit insurance 
customers can take advantage of the 
other expertise offered by our Services line 
(monitoring of the risk portfolio, receivables 
management). We can perform these 
services entirely or in part, according 

to their needs. On the contrary, our 
100,000 customers in the Service line can 
take advantage of our expertise on credit 
insurance: monitoring the risks that we 
guarantee on their buyers and fi nancial 
ratings on the largest of these.
Our services of Debt collection and Invoice 
management are reinforced by a strong risk 
culture. A thorough understanding of risks 
through credit insurance allows managing 
payment incidents and delays in payment.
Assessing customers’ commercial and 
fi nancial behaviour, constantly monitoring 
its development, building up payment 
behaviour and collection services, 
and knowing all the local regulations and 
practices regarding payment and collection 
are a matter for a specialist. We offer 
adapted services to manage for clients 
accounts their whole operating cycle: 
the search for new customers, credit risk 
management, receivables purchase, 
and compensation for past due receivables, 
invoice management and Trade receivables 
collections based on out-of-court actions 
and potentially legal proceedings. 

Services
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For more information: www.coface.com

What purposes does Coface’s Services serve?

Ratings and business information allow an effective way to assess the fi nancial situation of commercial 

partners and their ability to honour their commitments (solvency information), as well as to detect commercial 

opportunities (marketing information). Debt collection and Invoice management can improve their working 

capital and indentify possible disputes and reasons for non payment as early as possible.

EasyNumber, a universal company 

identifi cation system 

EasyNumber allows to look for and 

indentify all companies worldwide. 

It gives a simplifi ed access to a reliable 

worldwide database. 

Each company sees itself given a unique 

identifi cation and a complementary one 

to national numbers. More than 62 million 

companies throughout the world are 

identifi ed by EasyNumber. Coface’s tools 

are all connected and use this central 

database to identify companies.

www.easynumber.info 

KEY FIGURES

Coface constantly monitors 

the fi nancial situation of 56 millions 

companies around the world 
and rates in depth more than 
12,000 companies 

(Financial ratings)

1.5 million collection fi les

handled every year

A commitment to transparency
Since 2008, Coface has committed to provide explanations about its risk assess-
ments through a Transparency Charter, which is operational today throughout its 
worldwide network. Thus, Coface takes 4 commitments in all countries of presence:

1 – To inform every company free of charge and on simple demand of its Coface 
Score, its credit opinion and the information used to justify them;
2 – To inform the company free of charge and in real time of any revision of its 
rating and its credit opinion that might happen;
3 – To check with the company, prior to any decision, about any payment incident 
concerning the company that Coface might learn of, to verify the actual situation 
and its seriousness;
4 – To analyse in complete confi dentiality any fi nancial information submitted by 
a company before public disclosure, and to inform the company, prior to any 
decision, of the potential impact on its rating.

          All companies 

want to know our 

Scores, discuss these 

Scores and understand 

their impact on our 

underwriting.”

“
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As close to your 
needs as possible

More than 135,000 clients place their confi dence in Coface: 
companies of all sizes, sectors and nationalities, banks, factors. 

To support them at the ending of the crisis, Coface develops a new 
relationship with its clients based on transparency, fl exibility and dialogue.

Our commitment 
to quality

For the last 5 years, we have endeavoured 
to make sure our client satisfaction standards 
are operational and homogeneous in all of our 
entities around the world. This approach relies 
on satisfaction barometers, assessed every 
year, as well as on a client satisfaction 
management system designed to make 
employees aware of the service quality. 
As part of our “New Deal” (see page 4), 
we propose a commitment to a level of 
service to each client.

Our client at the heart 
of our “New Deal”

The only interface with the insured 
company, the customer service is the 
guarantor of the transparency and dialogue 
that we intend to establish with our clients. 
In order for this, we reinforce the 
consultation between underwriters and 
sales reps in order to ensure the right 
balance between the premium and the risk 
taken.

A multi-country approach 
for key accounts

To better respond to the requirements 
of the 500 largest international groups 
we run a specialist team dedicated to 
commercialising major international 
contracts (“Global Deals”). Composed 
of high-level experts, this team manages 
invitation to tenders, and the concluding 

of contracts. It proposes an offer which 
responds in a harmonised and centralised 
manner to those multinationals who wish 
to be supported where they are present. 
This multi-country approach is based 
on our international network and the quality 
of our local service.

Cofanet, a client interface

Available in 23 languages and in 55 countries, 
Cofanet is a highly secure Internet site that 
companies can use to manage online all of 
their Trade receivables management around 
the world with a single code and a single 
password. Subscribers have an overall view 
of their credit insurance, factoring, Trade 
business receivables management and 
business information contracts as well as 
immediate access to the most relevant 
actions to implement vis-à-vis a prospect, 
a customer or a debtor. The site has more 
than 130,000 subscribers executing more 
than 400,000 requests online per month.

Who are our clients?

COFA_1003278_COFACE_BROCHURE GB.indd   10COFA_1003278_COFACE_BROCHURE GB.indd   10 28/04/10   15:52:5928/04/10   15:52:59



11

For more information: www.coface.com

 Coface’s professional 

credit information about our 

buyers helps us make wiser 

decisions and better manage 

our credit risks. Its reporting 

requirements are also simple 

and easy to administer, 

thereby giving us minimal 

workload while allowing us 

to enjoy the full benefi ts of 

credit insurance and peace 

of mind.”

Peggie Lau, Corporate 
Development Director, 
Eastern Sources Housewares 
(Hong Kong) Ltd.

 GRI SGJ has been with Coface for about 8 years now. I am a 

strong believer that when you build up a track record with a company like 

Coface, the mutual trust can be very benefi cial to both sides. We, as a 

company, have very seasonal business and for us to be able to call and get 

a limit in place, some times for 2 or 3 months means that we are able to 

trade more freely, without the worry of not getting cover. This is just one 

of the benefi ts with a complete credit management provider.”

GRI SGI (United Kingdom)

2% 
Others 
countries

14% 
The Americas 

4% 
Asia

80% 
Europe

                Using Coface for our cash fl ow fi nancing is the best business decision 

we have ever made. With growth of our business over the past few years 

came lots of growth related issues one of which being cash fl ow. Using 

cash fl ow fi nance has alleviated one of those issues and allowed me to 

concentrate on managing the business properly and working through the 

rest of the issues such as sales, HR and managing costs. Other cash fl ow 

providers we have used unfortunately have added to some issues for one 

reason or another but with Coface everything was how it should be – very 

easy to use and allowing us to get on with managing the business. The 

results have also very much converted to the Profi t and Loss and even 

though we still have some of those issues – the future of the business is the 

best it has ever looked. This has been such a great relief to myself.” 

Paul d’Arcy, CEO Direct Mail Solutions (Australia) 

Coface’s portfolio segmentation 
by size of companies

Distribution of Coface’s clients 
by geographical zone* 
* Numbers of clients for all business lines.

12% 
Turnover 

> €1 billion 

35% 
Turnover 
between 

€50 million 
and €1 billion 

19% 
Turnover
< €5 million 

34% 
Turnover 
between 
€5 million 
and €50 million 
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A worldwide network

The Americas
2009 turnover = €156 million
Presence in 12 countries and 51 cities
450 employees

In North America, Coface ranks 2nd 
in Credit insurance.

In Latin America, Coface is leader 
in Trade receivables management.

In Argentina, Coface has acquired Servicing, 
50 employees, the leading receivables 
management in this zone.

In Brazil, Coface acquired SBCE 
(Seguradora Brasileira de Credit à Exportazão SA).

To meet its clients’ needs, Coface has 120 subsidiaries 
or branches in 67 countries and 224 cities. 
Its 1,000 sales reps or exclusive agents also rely 
on specialised brokers, purchasing advisors (banks or 
insurance companies) and partners in the CreditAlliance 
network, covering 32 additional countries. 

A worldwide  
network

COFA_1003278_COFACE_BROCHURE GB.indd   12COFA_1003278_COFACE_BROCHURE GB.indd   12 28/04/10   15:52:5928/04/10   15:52:59



13

For more information: www.coface.com

CreditAlliance: 
a network 
of partners
The world’s leading network in 
Trade receivables management, 
CreditAlliance federates 
72 members in 100 countries 
among insurance companies 
and participants in world trade, 
credit insurance, business 
information and factoring. 
All of these partners develop 
insurance covers and services 
that respect the same quality 
standards and that adapt to 
changes in world trade thanks 
to exchanges of information 
and expertise. The network 
constitutes a veritable sales 
force for our products.

s

A).

Europe
2009 turnover = €1,296 million
Presence in 29 countries and 132 cities
4,920 employees

In the Netherlands, Coface has acquired TKB (Trust Kredit 
Beheer), a major player in Dutch receivables management, 
with 85 employees, working in its Amsterdam offi ce or at 
its client premises (activity called «secondment»).

In Denmark, Coface buys out Midt Factoring, stepping up 
as a market leader in factoring in this country.

In Russia, creation of two legal bodies “Coface Russia 
Services” and “Coface Russia Insurance”. 

Asia, Africa
and Middle East
2009 revenues = €111 million
Presence in 24 countries and 34 cities
1,230 employees

In Asia, Coface is world No. 1 leading player 
in Trade receivables management. 

In Western Africa, Coface launched the fi rst 
factoring offer, with BICEC (leading bank in 
Cameroon, Banque Populaire Group) and BGFI 
(leading bank in Gabon).

In Israel, Coface becomes a mature player in 
factoring completing the range of services offered 
by Coface BDI in business information market.
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Sustainable development

A strong commitment 
in the sustainable 

development of companies
Coface’s goal is to contribute, through its business lines, in the sustainable 

development of companies in the real economy, by relying on two major values 
it considers important: transparency and confi dence.

Coface Trade Aid is 
an association that 
promotes solidarity work 
in favour of economic 
development, notably 
in emerging countries. 
It supports associations 
proposed by Coface’s 
employees (17 projects
in 2009). This model has 
been implemented in 
Austria, Italy, the 
Netherlands, Spain, 
United Kingdom and the 
United States, and will be 
progressively extended 
to all of the Coface 
entities.

 The real economy can only 

develop if the economic actors trust 

one another. Coface can and wants 

to take part in it. Coface will be even 

more transparent with its clients, 

explaining better its decisions and 

giving them access to the ratings 

of their own clients. At the same time, 

Coface is engaged in the overhaul 

of the credit insurance economic 

model. This undertaking is 

revolutionary. It has to reinforce the 

dialogue and transparency between the 

buyer, the seller and Coface as 

felicitator, and enable businesses to 

easily get through the good but also 

and especially the bad years.”

Jérôme Cazes, CEO of Coface

We want, and this is one of the lessons 
we have learned from the crisis, to be 
even more transparent with our clients. 
To achieve this, we are taking important 
and innovative initiatives: the Transparency 
Charter (see page 9), free access to the 
@ratings Scores, the implementation 
of constant dialogue (see page 4) and 
the development of Financial ratings 
(see page 3).

These measures will help strengthen the 
climate of confi dence that we maintain with 
our clients. We also have a dialogue with 
them by multiplying meetings, client 
committees, relations with professional 
associations, or even conferences on 
country and sector risks. We measure our 
customer’s satisfaction thanks to a regular 
monitoring of satisfaction barometers in 
each of our business lines, as part of our 
“Focus” programme.

Our aim is to contribute to re-establishing 
confi dence between all players in national 
and international trade, one of the causes 
of the crisis’ propagation. It is also to let us 
play a counter-cyclical role by combating 
the “domino effect” of chain reaction 
bankruptcies.

Like all service companies concerned 
with these questions, Coface, 
which adhered to the United Nations 
Global Compact in 2003, develops 
targeted actions in three sustainable 

development areas: economic, social and 
environmental. We will develop international 
standards for these three areas, which 
will be rolled out in all countries where 
we are present.
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Develop and
harmonise skills

Accounts receivable management is a services business that is based 
above all on the quality and expertise of employees. In 2009, the teams 

around the world did an exceptional job in an especially unstable 
economic environment.

Human Resources

A reinforced skill of our 
collaborators

To increase the added value of the main 
functions of our group (Customer Services, 
Underwriting, Factoring, Service Line etc.), 

we will carry out a vast reorganisation 
in 2010. For instance, underwriters will no 
longer deal with small underwriting decisions 
and unimportant messages, and will 
exclusively focus on signifi cant exposures. 
Their responsibility will be global: underwriting 
of envelops and/or important limits, parameters 
for small limits, scores and ratings control, 
dialogue on portfolio management with main 
policy holders, participation in complex policy 
negotiations. The same type of organisation 
will be put in place for indemnifi cations, 
receivables management or sales of our 
products. By strengthening our staff’s skill, 
this reorganisation will better the service 
delivered to our customers and will allow 
us to integrate external talent in our group.

Mobility 
highly favoured

We develop an active policy in favour of 
mobility for all of ours employees within the 
group, be it on a national or international level.
Therefore, any employee who wishes to 
change job and/or country every three years 
can do so. The MOVE operation, which 
facilitates mobility is organised every year 
in each of our entities giving employees 
the opportunity to discover new expertise.

Team Manager Pool

In 2009, we launched a system designed 
to form a talent pipeline of Team Managers. 
Based on seminars and solving case 
studies, the programme aims 
to professionalise the management 
practices, transmit key messages and 
methodologies to help acquire management 
refl exes, strengthen the team spirit, the 
pursuit of common objectives and our 
corporate culture based on a system 
of shared values.

Coface University, 
a made-to-measure school

At the heart of transferring knowledge 
on all group businesses, every year Coface 
University trains a group of employees from 
around the world and offers modules aimed 
at specifi c publics: Top Managers, new 
recruits, and even high-potential employees.
In 2009, sessions mobilised more than 
1,250 employees.

Distribution of employees

6% 
Africa & other countries 

5% 
Asia 

24% 
Other European countries 

16% 
Germany, Netherlands,
Northern Europe 

35% 
France

14% 
North 
& Latin America
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Governance

Lionello Albertazzi,
Deputy Director, Managing Director, Coface Italia

Jean-Yves Bajon, 
Deputy Director, Coface Services

Fouad Bitar, 
Production and Organization Director, Coface Holding

Stefan Brauel, 
Member of the Management Board, Coface Deutschland

Jérôme Cazes, 
Chief Executive Offi cer, Coface Holding/Coface SA

Benoît Claire, 
Chairman of the Management Board, Coface Deutschland

Thierry Coldefy, 
Company Secretary, Coface Holding

François David, 
Chairman of the Board, Coface SA

Xavier Denecker, 
Chief Executive Offi cer, Coface UK and Ireland

Martina Dobringer, 
Chairwoman of the Management Board, 
Coface Austria and Coface Central Europe

Mickaël Ferrante, 
Chairman and Chief Executive Offi cer, Coface North America

Daniel Garcia, 
Information System Director, Coface Holding

Norbert Langenbach, 
Member of the Management Board, Coface Deutschland

Carole Lytton, 
Legal and Compliance Director, Coface Holding

François Meunier, 
Deputy Chief Executive Offi cer, Coface SA

Franz Michel, 
Chief Executive Offi cer, Coface Finanz

Corine Troncy, 
Global Sales and Business Development Director, Coface Holding

Coface’s Executive committee 
(as of December 31, 2009)
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For more information: www.coface.com

Richard 
Burton, 
Great China

Bertrand 
Macabéo, 
France 
Kompass 
International

Daniel Morin, 
Russia to Africa

Hiroyuki 
Motohashi, 
North Asia

Olivier Nifl e, 
Belux

Marc Murcia, 
Public 
Guarantees 
Coface SA

Roy Oenen, 
Netherlands

Bart Pattyn, 
Latin America

Juan Saborido, 
Iberian Peninsula

Jean-Claude 
Speitel, 
South Asia

Jean-François 
Tarel, 
Switzerland

Vagn 
Thorsager, 
Northen Europe

Major operational directors (as of December 31, 2009)

Stefan 
Brauel, 
Germany
Sales

Jérôme 
Cazes,
Chief Executive 
Offi cer 
Coface Holding 
& Coface SA

François 
David,
Chairman 
of the Board
Coface SA

Martina 
Dobringer,
Austria and 
Central Europe

Mike 
Ferrante,
North America

Norbert 
Langenbach, 
Germany 
Information 
System 
Risk Underwriting 

Carole 
Lytton, 
France, 
Coface Holding, 
Chief legal and 
Compliance 
Offi cer

Daniel 
Garcia,
Information 
System
Coface Holding

François 
Meunier, 
France
Coface

Franz 
Michel, 
Germany
Coface Finanz

Benoît Claire,
Germany

Lionello 
Albertazzi, 
Italia

Thierry 
Coldefy,  
Company 
Secretary, 
Coface Holding

Fouad Bitar,
Production 
and Organisation 
Coface Holding 

Xavier 
Denecker,
United Kingdom 
and Ireland

Executive Committee members (as of December 31, 2009)

Jean-Yves 
Bajon, 
France
Coface Services 

Corine 
Troncy, 
Sales and 
Development
Coface Holding
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Key fi gures

A solid 
groupThrough two successive 

capital increases, Natixis 
(Coface sole shareholder)
marked its support for Coface 
during the crisis. An initial 
capital increase of €50 million 
was completed in July 2009 
and a second one of 
€175 million in March 2010. 
These recapitalisations 
enable Coface to show 
a surplus solvency margin 
of €575 million (up 27% in 
comparaison with over the 
end of 2007). In this way 
Coface can support its clients 
in the economic recovery 
phase by increasing its risk 
exposure once again. 

Moreover, Natixis’ new 
lead organisation (BPCE) 
has become, since the 
effective merger of Banques 
Populaires and Caisses 
d’Epargne, the 2nd leading 
French banking network 
and one of Europe’s most 
powerful fi nancial institutions, 
with as of 31.12.09 Tier 1 
capital of €37.6 billion and 
22% of the total amount 
of deposits placed with 
French banks.

The €249 million operating loss for 2009 is comprised of a loss in the Insurance line 
of €320.1 million, partially offset by the positive contributions of the Services and 
Factoring lines for €58 million, and €13 million in fi nancial income. After recognising 
a deferred tax debit (future tax credit on recorded tax losses), net profi t stands at 
– €162.9 million, which is a slight profi t in terms of the last quarter of €4 million. The 
quarterly profi le is showing a sharp improvement in results with an operating loss over 
the last quarter of the year of €9 million, after a peak of -€126 million over the second 
quarter of 2009.

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

50.1

57.6

48.3

18.2

45.6

85.4

148.5

151

41

204

-163

Net profi t 
in € million

* restated to take into account of the March 2010 capital increase

2007

2008

2009

2009(1)

Solvency margin surplus
in € million

447

420

400

575
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For more information: www.coface.com

Consolidated turnover at current structure is 
€1,563 million, with growth of 3.8% compared 
to 2008. At constant structure and exchange 
rates, turnover increased by 3.2% between 2009 
and 2008.

Consolidated Turnover  
in € million

726

832

930

966

1,057

1,122

1,207

1,314

1,415

1,506

1,563

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

Turnover by country 
in € million

Turnover by business  
in € million

As in the previous years, the activity is driven by the develo-
pment of markets outside of Europe. The change in the 
activity of European countries remains contrasted. In the 
traditional countries of presence, there is a marked decrease 
in activity, such as in Italy (-4.2%), Austria (-10.9%) and France 
(-4.5%). In parallel, a few countries have continued their role 
as a source of growth despite an economic climate that is 
often very diffi cult: Central Europe (+19.5%) and Netherlands 
(+7.7%).  

The insurance line has recorded a growth of 4.3% at current 
structure (+5% at constant exchange rates). For the fi rst 
three quarters 2009, growth had an average of 9% 
and dropped over the last quarter at -7.1%. Turnover 
in the factoring line recorded growth of 2.2%, at current 
structure. Services are up 2.2%, benefitting from the 
acquisition in February 2009 of TKB in the Netherlands 
(subsidiary of Coface Netherland Services), a company 
specialised in credit management with an annual turnover 
of €8.9 million. At constant structure and exchange rates, the 
line of activity is down 1.2%. 

 2008 2009

Insurance 1,136 1,185
   Premium   1,019 1,065
   Services linked to insurance 117 120

Factoring 100 102

Services 270 276

Consolidated Turnover 1,506 1,563

 2008 2009

Europe 1,289 1,296
   France 491 469
   Germany 305 308

 + 0.58%

Outside Europe 217 267
   America 136 157
   Asia and others 82 111

 + 22.90%

Total 1,506 1,563
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Coface Algeria 
11, chemin Mohamed Doudou Mokhtar
16306 Ben Aknoun
Alger
+21 32 19 16 71 6 / F. +21 32 19 16 71 7

Coface Argentina
Ricardo Rojas 401 - 1 Piso 
1001 Buenos Aires
+54 11 52 88 50 00 / F. +54 11 52 88 50 50

Coface Australia
Level Street
Sydney NSW 2000
+61 28 23 58 60 0 / F. +61 (0) 9262 1323

Coface Austria 
Stubenring 24
1010 Vienna
+43 1 2 67 20 16 11 / F. +43 15 12 44 15

Coface Belgium
Boulevard du Souverain 100
1170 Bruxelles
+32 24 04 01 11 / F. +32 26 63 76 59

Coface Benin 
Carré N° 47-48 quartier Guinkomey
01 BP 7565 Cotonou
+22 92 13 16 58 9 

Coface Brazil 
34, João Duran Alonso Square - 
Brooklin Novo District - São Paulo, 12th fl oor
04571-070 São Paulo
+55 11 55 09 81 81 / F. +55 11 55 09 81 82

Coface Bulgaria 
bul. Todor Aleksandrov, No. 85-87
1303 Sofi a
+35 92 92 07 12 5 / F. +35 94 53 19 0

Coface Burkina Faso 
Secteur 05, Avenue Kwame N’Krumah - 
Porte n° 1268 
01 BP 3240 Ougadougou 
T/F. +226 50 33 01 13 

Coface Canada 
251 Consumers Road, Suite 910 
ON M2J 1R3 Toronto
+64 74 26 47 30 / F. +64 74 26 18 79

Coface Cameroon
Imm Bicec Avenue de Gaulle
Bonanjo
Douala BP 18342 Douala
+23 73 34 25 15 3 / F. +23 73 34 20 09 6 

Coface Chile
Avda Nueva Tajamar 481 Torre Norte
Piso 16 y 17 
1701 Las Condes
7550099 Santiago
+56 24 28 55 00 / F. +56 23 62 15 37

Coface China
Suite 1701-04, CITIC Square, 
1168 Nanjing West Road
200041 Shanghai
+86 21 62 88 00 08 / F. +86 21 62 88 00 09

Coface Colombia 
Carrera 15 # 91-30 Ofi cina. 601 
Bogotá
+57 16 23 16 31 / F. +57 16 23 41 90

Coface Costa Rica
Ofi centro La Virgen, Edifi cio 3, Piso 1, 
Zona Industrial Pavas, San José
11421-1000 San José
+50 62 90 25 00 / F. +50 62 90 26 00

Coface Croatia 
Prilaz Gjure Deželića 23 (dvorišna zgrada)
1000 Zagreb Hrvatska
+38 51 46 97 50 0 / F. +38 51 46 97 53 5

Coface Czeck Republic 
I.P. Pavlova 5
120 00 Praha 2
+42 02 46 08 54 11 /F. +42 24 60 85 42 9

Coface Denmark
Nygade 111 Post box 250
DK 7430 Ikast
+45 33 86 25 13 01 / F. +45 33 08 60 25 05

Coface Ecuador 
Irlanda 1016 y República de El Salvador, 
Edifi cio Siglo XXI, PH
Quito
(593 2) 2261 531 / F.(593 2) 2262 028

Coface Egypt
9 El Masged El Akssa 
St.-Mohandessin 
Giza Cairo
+20 23 34 48 95 0 / F. +20 23 34 48 95 1

Coface Emirates 
Level 5, Building 8. Gate village, 
Dubai International Financial Center
Dubai PO BOX 506598
+97 14 70 26 80 0 / F. +97 14 70 26 82 6

Coface Estonia 
Narva mnt. 86
10127 Tallinn
+37 26 03 19 76 / F. +37 26 03 19 73

Coface France
12, cours Michelet
92065 Puteaux 
+33 1 49 02 20 00 / F. +33 1 49 02 27 13

Coface Gabon 
10 70 Libreville
+241 05 036 905 / F. +241 76 13 50

Coface Germany
Isaac-Fulda-Allee 1
55124 Mainz
+49 61 31 30 21 00 / F. +49 61 31 37 27 66

Coface Hong Kong 
8/F & 9/F Sunning Plaza, 
10 Hysan Avenue, 
Causeway Bay / Hong Kong
+85 22 58 59 18 8 / F. +85 22 58 59 10 0

Coface Hungary
Tüzoltó Uta 57 
H-1094 Budapest
+36 12 99 20 78 / F. +36 12 99 20 68

Coface Iberica 
Calle Aravaca, 22    
28040 Madrid
+34 90 20 10 11 2 / F. +34 91 31 04 09 6

Coface India 
5th fl oor, Aryston Center
Juhu Tara Road, 
Opp. JW Marriot Hotel
Juhu, Mumbai 40049
+91 22 261 22 535 / F. +91 22 261 22 541

Coface Ireland
67 B Upper Georges Street
Dun Laoghaire
Co Dublin
353 (1) 230 46 69 / F. 353 (1) 230 44 11

Coface Israel
11 Ben Gurion st.
51260 Bnei Brak
+97 23 57 70 33 3 / F. +97 23 61 60 33 3

Coface Italy
Via Giovanni Spadolini n. 4 
20141 Milano
+39 02 48 33 51 11 / F. +39 02 48 33 54 04

Coface Ivory Coast 
Cocody 2 Plateaux, 
Lot n° 85 Îlots 9 
18 BP 1058 Abidjan 18 
+22 56 63 04 34 7 / F. +22 52 24 14 84 9

Coface Japan 
Toranomon Kotohira Tower 5F, 1-2-8 
Toranomon, Minato-ku
Tokyo 105-0001
+81 35 52 12 71 / F. +81 35 52 12 17 9

Coface Korea
Jongno Tower 17F, 6 Jongno 2-ga, 
Jongno-gu
Seoul 110-789
+82 22 19 82 19 1 / F. +82 22 19 82 19 3

Coface Latvia 
Berzaunes 11 a 
LV - 1084 Riga
+37 16 73 23 46 0 / F. +37 16 78 20 38 0

Coface Lithuania
Vilnius str. 23
01402 Vilnius
+37 05 27 91 72 7 / F. +37 05 27 91 75 4

Coface Luxembourg
2, route d’Arlon 
8399 Windhof
+35 22 61 08 14 3 / F. +35 22 61 08 14 4

Coface Malaysia
CP17, Suite 1304, 13th Floor, 
Central Plaza 34, Jalan Sultan Ismail 
50250 - Kuala Lumpur
+60 32 14 13 38 0 / F. +60 32 14 13 38 1

Coface Mali
Av Cheik Zahed
Imm. Dramane Kouma - 1er étage
BP E 4770 Bamako
+22 32 29 26 45 / F. +228 220 89 58

Coface Mexico
Avenida Insurgentes 
Sur #1787 Piso 10,
Col. Guadalupe Inn, 
Delegación: Alvaro Obregon
01020 Mexico City, DF 
+52 55 50 89 26 26 / F. +55 50 89 26 00

Coface Morocco
26, rue Ibn Khalikane, Résidence Maria
20340 Casablanca
+212 5 22 98 98 93 / F. +212 5 22 99 06 40

Coface Nederland
Claudius Prinsenlaan 126 
(Postbus 3377, 4800 DJ Breda)
4818 CP Breda
+31 76 57 37 17 1 / F. +31 76 58 73 85 2

Coface North America  
50 Millstone Road, 
Building 100, Suite 360 
East Windsor NJ 08520
+16 09 46 90 40 0 / F. +16 09 49 01 58 0

Coface Norway 
c/o Arntzen de Besche, P.O. Box 2734 Solli
0204 Oslo
+47 23 89 40 00 / F. +47 23 89 40 01

Coface Panama
San Francisco, Calle 50 y Calle 71 Edifi cio 
Plaza Morica Piso 8 Ofi cina 801
Panama City
+507-226-8346 / F. +507-226-0188
+507-226-8158 / F. +507-206-6491

Coface Peru
Calle 41 No. 840 (Ex Canaval y Moreyra) 
San Isidro-Lima 27
+ 511 616 3434 / F. +511 215 3030

Coface Poland 
Al. Jerozolimskie 136
02-000 Warszaw
+48 22 46 50 00 0 / F. +48 22 46 50 05 5

Coface Portugal
Avenida Columbano Bordalo Pinheiro 75, 
7º andar Edifi cio Pórtico
1070-061 Lisbon
+35 12 13 58 88 00 / F. +35 12 13 58 88 01

Coface Romania 
Calea Floreasca, nr. 39, et. 2
014453 Bucuresti Sector 1 
+40 21 231 60 20 / F. +40 21 231 60 22

Coface Russia
1-st Entrance, Parus Business Centre - bld.1,
231-st Tverskay-Yamskaya Str. 
125047 Moscow
+74 95 78 55 71 0 / F. +74 95 12 95 21 1

Coface Senegal
43, av. Albert Sarraut 
Imm. Ags Parchappe
BP 12454 Dakar Colobanne
+22 17 76 55 85 57 / F. +22 18 42 08 87

Coface Serbia

Bulevar Oslobodjenja 111
11000 Belgrade
+38 11 13 03 75 97 / F. +38 11 13 03 73 91

Coface Singapore 

36 Robinson Road #19-01 
City House
0  6 88 77 Singapore
+65 68 27 87 00  F. +65 68 27 87 01

Coface Slovakia 

Šoltésovej 14
811 08 Bratislava
+42 12 67 20 16 11 / F. + 421 2 62 41 03 59

Coface Slovenia 

Cankarjeva 3
1000 Ljubljana
+38 61 42 59 06 5 / F. +38 61 42 59 13 0

Coface South Africa

Nyanga Offi ce Park
Inyanga Close Sunninghill 
2157 Sunninghill
+27 11 20 82 50 0 / F. +27 11 20 82 60 2

Coface Sweden

Kungsgatan 30, 6 tr
11135 Stockholm
+46 85 43 81 50 0 / F. +46 8 54 38 15 29

Coface Switzerland

Avenue Belle-Fontaine 18 - CP 431
1001 Lausanne
+41 21 33 10 04 0 / F. +41 21 33 10 04 4

Coface Thailand

622 Emporium Tower 10th Floor 
Room 10/8-2 Sukhumvit 24 Road, 
Kwang Klongton, Khet, Klongtoei
10110 - Bangkok
+66 (02) 664 89 89 / F. +66 (02) 664 89 98

Coface Taiwan

Room A5, 6th Floor, No. 16, Section 4, 
Nanjing East Road
10553 Taipei
+88 62 25 77 57 97 / F. +88 62 25 77 57 95

Coface Togo

Immeuble ERAD - 22,
Bvd de la Paix Quartier Super TACO
BP 899 Lome
T. F. +228 220 89 58 

Coface Turkey 

Buyukdere Caddesi, Yapi Kredi Plaza Blok B 
Kat:6 Levent
34330 Istanbul
+90 21 23 85 99 00 / F. +90 21 22 69 33 95

Coface UK 

15th Appold Street
London EC2A 2DL
+44 19 23 47 81 00 / F. +44 19 23 47 18 101

Coface Ukraine 

20 Chornovola Str, offi ce 106
01135 Kiev
+38 04 45 85 31 60 / F. +38 04 45 85 31 60

Coface Venezuela

Avenida Francisco de Miranda, 
Edifi cio EASO
Piso 5 Ofi cina 5H
Chacaito, Caracas 1060
+58 21 29 52 95 21 / F. +58 21 29 51 25 58

Coface Vietnam 

Suite 1719, 17th fl oor, Gemadept Tower No 6, 
Le Thanh Ton Street, Ben Nghe Ward, 1st Dist / 
Hochiminh City
+84 62 556 928 / F. +(84-8) 38 21 95 20 

12, cours Michelet – La Défense 10
92800 Puteaux – France
www.coface.com 
E-mail: communication@coface.com 

SA with Share capital of  € 118 344 691,37
RCS Nanterre B 552069791 00481- APE 6512Z
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