
6

     2022 UNIVERSAL REGISTRATION DOCUMENT 223399

NNOONN‑‑FFIINNAANNCCIIAALL  PPEERRFFOORRMMAANNCCEE  
RREEPPOORRTT

66..11 OOVVEERRVVIIEEWW  OOFF  CCOOFFAACCEE’’SS  CCSSRR  
SSTTRRAATTEEGGYY 224433

66..22 CCOOFFAACCEE,,  AA  RREESSPPOONNSSIIBBLLEE  
IINNSSUURREERR 224444

6.2.1 Client satisfaction 244
6.2.2 Integration of CSR into the commercial 

policy 245
6.2.3 Environmental and social impact of 

investments 247
6.2.4 Fair practices 250

66..33 CCOOFFAACCEE,,  AA  RREESSPPOONNSSIIBBLLEE  
EEMMPPLLOOYYEERR 225544

6.3.1 Key figures 254
6.3.2 A new worldwide HRIS: added value 

for Human Resources and employees 256
6.3.3 Diversity, inclusion and equal 

opportunities 257
6.3.4 Attracting, developing and retaining 

talent; engaging employees 261

66..44 CCOOFFAACCEE,,  AA  RREESSPPOONNSSIIBBLLEE  
EENNTTEERRPPRRIISSEE 226666

6.4.1 General environmental policy 267
6.4.2 6.4.2 From measuring the carbon 

footprint to setting a net‑zero 
trajectory 267

66..55 DDRRIIVVIINNGG  TTHHEE  CCUULLTTUURREE 227766

66..66 EEUURROOPPEEAANN  TTAAXXOONNOOMMYY 227777
6.6.1 Investment indicator 278
6.6.2 Underwriting indicator 279

66..77 SSTTAANNDDAARRDDSS  AANNDD  
MMEETTHHOODDOOLLOOGGYY 228800

6.7.1 Methodology for identifying 
non‑financial risk 280

6.7.2 General organisation of reporting 281

66..88.. RREEPPOORRTT  OOFF  OONNEE  OOFF  TTHHEE  
SSTTAATTUUTTOORRYY  AAUUDDIITTOORRSS,,  
AAPPPPOOIINNTTEEDD  AASS  IINNDDEEPPEENNDDEENNTT  
TTHHIIRRDD  PPAARRTTYY,,  OONN  TTHHEE  
VVEERRIIFFIICCAATTIIOONN  OOFF  TTHHEE  
CCOONNSSOOLLIIDDAATTEEDD  
NNOONN‑‑FFIINNAANNCCIIAALL  PPEERRFFOORRMMAANNCCEE  
SSTTAATTEEMMEENNTT 228866



6

     UNIVERSAL REGISTRATION DOCUMENT 2022

NON‑FINANCIAL PERFORMANCE REPORT

224400

Coface’s purpose is to facilitate trade in domestic and export markets. Supporting the development of “B2B” 
trade brings with it a responsibility that the Group places at the centre of its governance, operations and 
communication through its ““FFoorr  TTrraaddee””  bbaasseelliinnee.  AAtt  CCooffaaccee,,  wwee  bbeelliieevvee  iinn  ttrraaddee  aass  aa  ppoossiittiivvee  ffoorrccee  ffoorr  tthhee  wwoorrlldd
and we want to actively contribute to it.

The Coface Group has made a commitment to cooperate in the field of corporate, environmental and societal 
issues for several years now. In 2003, it joined the UUnniitteedd  NNaattiioonnss  GGlloobbaall  CCoommppaacctt, through which it supports in 
its sphere of influence the ten principles of the Global Compact relating to human rights, international labour 
standards and the fight against corruption. Coface’s human resources (HR) policy reflects its economic and 
corporate plan. It contributes to and accelerates the Coface Group’s strategic transformations, while controlling its 
environmental impact and ensuring the engagement of its employees.

Since 2022, Coface has participated in ““MMeeeettiinnggss  bbeettwweeeenn  bbuussiinneesssseess  aanndd  CCiivviill  SSoocciieettyy”” organised by Common 
Stake to forge a better understanding of civil society actors and share constructive views and thinking on current 
societal changes and those to be carried out for an ecological and social transition on various topics, such as the 
climate and the respect for human rights. These meetings take place in person and take the form of a half‑day of 
debates, presentations and discussions, organized every two or three months.

 

/ RECOGNITION FROM NON‑FINANCIAL AGENCIES

AAGGEENNCCIIEESS RRAATTIINNGG  AANNDD  AASSSSEESSSSMMEENNTT

AAAAAA
Leader

 

 

5577//110000
Robust

CC  iinn  22002222
Prime status

(2  decile of insurers)

 

 

1166..66
Low risk

 

In accordance with the requirements relating to the 
statement on non‑financial performance, the Company this 
year is presenting its business model in the section entitled 
“Overview of Coface” (Chapter 0), as well as the main 
non‑financial risks and challenges relating to its business 
(see next page).

To reinforce its approach to responsibility and make it a key 
component of its business activities, the Coface Group has 
mapped its non‑financial risks since 2018. This mapping was 
revised and improved in the 2022 financial year to refine the 
qualification and quantitative assessment of risks, as well as 
their inclusion in the Group’s overall strategy. This exercise 
rounds out the risk maps already monitored by the Group 
and presented in Chapter 5.

The process of non‑financial risk mapping is detailed in 
paragraph 6.7.1.

The following table summarises the main non‑financial risks 
identified by Coface. The nature of these risks and the 
policies implemented to address them, as well as the main 
indicators monitored by Coface, are detailed in 
Chapter 6.The following table summarises the main 
non‑financial risks identified by Coface. The nature of these 
risks and the policies implemented to address them, as well 
as the main indicators monitored by Coface, are detailed in 
Chapter 6.

nd
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CCrroossss‑‑rreeffeerreennccee  ttaabbllee  ffoorr  tthhee  UUnniivveerrssaall  RReeggiissttrraattiioonn  DDooccuummeenntt  ((UURRDD))::

 
BBUUSSIINNEESSSS  MMOODDEELL    DDEESSCCRRIIPPTTIIOONN    UURRDD  RREEFFEERREENNCCEE

Main activities of the Group, 
organisation, business model, 
strategy and objectives

     
Chapter 0 – 

Overview
 of Coface

 

NNOONN‑‑FFIINNAANNCCIIAALL  RRIISSKKSS  AANNDD  IIDDEENNTTIIFFIIEEDD  
IIMMPPAACCTT    MMAAIINN  PPOOLLIICCIIEESS  IINN  PPLLAACCEE    KKPPII

UURRDD  
RREEFFEERREENNCCEE

RR..11 – Inadequate protection against data 
leaks

        Chapter 5

RR..22 – Unsuitable cybersecurity solutions 
or poor management of a cybersecurity 
incident

        Chapter 5

RR..33 – Non‑satisfaction of clients and 
partners

    6.2.1

RR..44 – CSR insufficiently integrated into 
the commercial policy

    6.2.2

RR..55 – Investment in non‑responsible 
assets from an environmental, 
governance or social standpoint

    6.2.3

RR..66 – Fair practices/Failure to control 
acts of corruption involving Coface 
employees or third parties as part of 
Coface’s business activities

    6.2.4
b. II.

+ Chapter 5

RR..77 – Fair practices/Failure to fight 
against tax evasion by Coface and/or 
clients using a Coface solution

    6.2.4
c)

RR..88 – Lack of diversity, inclusion and 
equal opportunities

    6.3.3

Risk of financial loss, damage to 
operating systems and damage to 
the company’s image

●

Risk of financial loss, damage to 
operational systems and company 
image, data leakage

●

Risk to brand credibility and loss of 
market share, pressure on prices

●

Programme to improve service 
quality

● Monthly survey response rate:  1111..44% 
on average in 2022

●

NPS tracked internally●

Risk of loss of business opportunities 
and competitiveness. In the long 
term, inability to meet the 
expectations of investors and clients

●

Commercial exclusion policy, ESG and 
transition projects covered by the 
Single Risk activity, consideration of 
environmental criteria in financial risk 
management, GBA as a tool for 
tracking our debtor portfolio

● Amount of ESG outstandings covered 
by the Single Risk activity at 
end‑2022: €€335500mm

●

Asset depreciation and reputational 
risk

●

Investment policy● Percentage of portfolio rated F: 00..6611%%●

Portfolio carbon emissions: 
5533  ttCCOO ee//€€mm ((SSccooppeess  11  aanndd  22))

●

22
% of green bonds: 22..99%%●

Risk of legal, administrative or 
disciplinary sanctions, significant 
financial loss or damage to reputation

●

Anti‑Corruption Code●

Code of conduct●

Employee training and awareness 
programme

●

Corruption risk mapping●

Third‑party assessment system●

Whistleblowing system●

Number of corruption allegations 
reported to Compliance: 22

●

Risk of legal, administrative or 
disciplinary sanctions, significant 
financial loss or damage to reputation

●

Group tax policy adapted at regional 
level through seven regional tax 
correspondents and KYC (Know Your 
Customer)

●

Mandatory on a quarterly basis:●

statements by country CFOs on 
financial arrangements and 
controls (DAC6) in Europe

●

global task‑risk mapping●

Number of alerts under DAC6 
regulation, for the European Union: 00

●

Result of regular tax audits●

Risk of not exploiting all the potential 
of the company; legal sanctions; 
reputation; and a decline in the 
company’s performance/lack of 
innovation

●

“Diversity & Inclusion” policy● Percentage of women among 
employees: 5544%%, among managers: 
4411%%, among Senior Management: 
3344%%

●

Number of nationalities among 
employees: 8800

●

Gender Index: 8888//110000●

“My Voice Pulse” score on “D&I” 
issues 88..44//1100

●
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NNOONN‑‑FFIINNAANNCCIIAALL  RRIISSKKSS  AANNDD  IIDDEENNTTIIFFIIEEDD  
IIMMPPAACCTT    MMAAIINN  PPOOLLIICCIIEESS  IINN  PPLLAACCEE    KKPPII

UURRDD  
RREEFFEERREENNCCEE

RR..99 – Lack of attractiveness for Talents 
(recruitment and retention: 
development, onboarding of 
newcomers, etc.)

    6.3.4

RR..1100 – Inappropriate management of 
Coface’s carbon footprint

    6.4

 

For greater clarity, the number of the risk will be referred to at the beginning of each chapter (R.1, R.2, etc.). These 
figures do not correspond to a risk hierarchy but rather to the order in which they are addressed in the chapters.

The statement on non‑financial performance has been drawn up to meet the requirements of Articles L.225‑102‑1 
and R. 225‑104 to R. 225‑105‑2 of the French Commercial Code.

Risk of difficulty in recruiting and 
retaining Talents: risk of unsuccessful 
recruitment, high staff turnover, 
disengagement of employees that 
could lead to reputational risk and a 
decline in the company’s 
performance

●

Group Human Resources strategy 
including a “Talent” component

●

Short‑term assignment policy●

International occupational mobility 
policy

●

Compensation policy●

Number of employees on 
international transfers: 9955

●

Turnover rate of employees identified 
as high‑potential: 88..33%%

●

Senior management: percentage of 
internal applicants vs. external 
candidates: 6644%% of internal staff vs. 
3366%% of external staff

●

“My Voice Pulse” engagement score: 
77..4466//1100

●

Reputational risk●

Carbon footprint assessment 
completed and carbon footprint 
reduction plan/trajectory

●

Travel policy●

Car policy●

Internal awareness campaigns●

CO  consumption, Scope 1, 2 and 3 – 
based on most recent carbon 
assessment (base year 2019): 
337733  kk  ttCCOO eeqq  iinncclluuddiinngg  iinnvveessttmmeennttss  
((AAmmuunnddii  ffiigguurreess)),,  ooppeerraattiioonnss  aanndd  
ccllaaiimmss

● 2

22

Emissions from electricity 
consumption: 1,469 ttCCOO eeqq

●

22
Train travel emissions: 4488  ttCCOO eeqq  aanndd  
aaiirrppllaannee  447700  ttCCOO eeqq

● 22

22
Emissions related to fuel 
consumption: 11,,774433  ttCCOO eeqq

●

22
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66..11 OOVVEERRVVIIEEWW  OOFF  CCOOFFAACCEE’’SS  CCSSRR  SSTTRRAATTEEGGYY

The CSR strategy is an integral part of the Build to Lead 
strategic plan.

Since March 2021, a Group CSR Manager has been 
responsible for enhancing Coface’s CSR strategy and rolling 
it out in coordination with the various departments. The 
Group CSR Manager reports directly to Carole Lytton, Group 
General Secretary.

Work on enhancing the CSR strategy was organised at the 
beginning of 2021 and Coface decided to map the pillars of 
its CSR strategy relative to the UN Sustainable Development

Goals (SDGs), a global benchmark in this area, so as to focus 
on desired global impacts.

The Group has prioritised 11 of the 17 SDGs, most of them 
selected for their relevance to Coface’s business and the 
management of its employees.

Other SDGs, for example “quality of education”, have been 
deliberately prioritised given the management team’s 
sensitivity to these issues. The latter has been chosen as a 
priority in the company’s future commitments with 
organisations around the world.

3 pillars built on a culture of responsibility,
based on the United Nations’ Sustainable Development Goals

COFACE CORPORATE SOCIAL RESPONSIBILITY

Responsible
Player

Responsible
Employer

Responsible
enterprise

Improve integration of  ESG 
criteria in the  investment 
portfolio management.

Integrate CSR into
commercial policy

Upgrade procurement  policy

Roll-out Diversity
&  Inclusion initiatives

Support employee 
engagement &  development

Contribute to local 
communities

Assess Coface’s carbon  
footprint (direct
and  indirect)

Develop a reduction plan  
and trajectory to contribute  
to carbon neutrality by  2050

Support employee networks 
across the world

Acteur économique 
responsable

Ensure transparency, compliance, and employee support with clear ESG governance,
 Group-wide communication and commitments

DRIVE THE CULTURE

 

THE APPROACH HAS BEEN RESTRUCTURED AROUND THREE PILLARS:

These three pillars are underpinned by a foundation called 
““DDrriivviinngg  tthhee  ccuullttuurree””, aimed at structuring the Group’s ESG 
approach and developing a solid responsible culture among 
all Coface stakeholders through a communication plan. This 
last pillar is essential to the success of the first three.

a rreessppoonnssiibbllee  iinnssuurreerr that harnesses its core businesses to 
contribute to a more sustainable world;

●

a rreessppoonnssiibbllee  eemmppllooyyeerr  to take into account Coface’s 
social and societal impact, including employee 
development and commitment;

●

a rreessppoonnssiibbllee  ccoommppaannyy  that works to actively reduce its 
environmental footprint.

●
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The pillars will be explained in more detail in the sections below.

66..22 CCOOFFAACCEE,,  AA  RREESSPPOONNSSIIBBLLEE  IINNSSUURREERR

A RESPONSIBLE INSURER
 

    MMaaiinn  ppiillllaarr  tthheemmeess::

       

  Client satisfaction RR..33

Integration of CSR into the commercial policy: RR..44

Environmental and social impact of investments RR..55

Fair practices:   
  

RR..66

RR..77

 

Convinced that its core impact is generated by its business operations, Coface has decided to undertake several structural 
projects internally.

66..22..11 CClliieenntt  ssaattiissffaaccttiioonn

Coface’s purpose is to facilitate B2B trade in domestic and 
export markets alike. All the items of value provided by 
Coface as a credit insurer – macro‑economic risk analysis, 
the selection and supervision of commercial counterparties, 
insurance protection in the event of unpaid payments and 
the reduction of unpaid amounts through active recovery – 
contribute to this purpose. In times of economic difficulties, 
the increase in risks nevertheless leads to a tightening of the 
group’s underwriting policy, which inevitably impacts client 
satisfaction. This risk is regularly echoed in the economic 
press, as was the case during the economic crisis caused by 
the Covid‑19 outbreak in 2020.

The Group’s management in the various phases of the 
economic cycle hinges on striking the right balance between 
sound risk management and support of the business flows 
of insured clients. However, persistent client dissatisfaction 
could indicate a deviation from the Group’s stated purpose, 
leading to a loss of market share, pressure on prices, a 
deterioration in the company’s results and at the same time 
a reduction in the Group’s contribution to the smoothness of 
B2B trade. Which is why it is vital to manage and measure 
this risk.

To address the risk of a deterioration in client satisfaction, 
Coface has implemented a policy on the continuous 
improvement of service quality. This policy is based on 
operational programmes using techniques such as Lean 
Management, UX‑UI and the Customer Journey. It is 
measured through a series of KPIs (including the Net 
Satisfaction Score, Net Promoter Score and Customer 
Experience Index) monitored on a monthly basis by the

Service Quality Board, a cross‑functional body responsible 
for managing service quality and client satisfaction.

This Group priority was confirmed by the appointment in 
2021 of a Chief Operating Officer tasked with reinforcing 
Coface’s programme on operational excellence and service 
quality and further improving the client experience.

To measure client satisfaction, the Group has chosen the Net 
Promoter Score (NPS) as a key indicator. Also known as the 
net recommendation rate, the NPS gives a voice to clients, 
calling on them to rate their likelihood of recommending the 
company on a scale of 0 to 10. This indicator is interesting 
because it indicates an attachment to the company and is 
forward‑looking.

The NPS is measured as a monthly moving average over 
three consecutive months. It is based on a monthly survey 
with a rotating sample. Every month, around 10% of clients 
are surveyed, the monthly rotation serving to prevent 
excessive solicitation. Using this methodology, the Group 
was able to report an average response rate (number of 
questionnaires approved/number of emails sent) of 11.4% in 
2022, consistent with the response rates generally observed 
for this type of survey. The sampling of each wave of the 
survey is balanced in terms of client countries, segments and 
distribution network so that the results can be correctly 
compared. However, the number of responses collected 
does not allow statistically reliable segmented analyses to be 
performed on a monthly basis. Any trends detected are 
therefore subject to qualitative additions, for example by 
calling “detractor” clients, which the Group has rolled out 
widely as part of its quality approach.

commercial exclusion policy;●

contribution to financing the sustainable transition: Single Risk ESG projects;●

consideration of environmental risk in credit risk assessment (financial risk);●

GBA as a tool for tracking the environmental impact of the debtor portfolio.●

subcontracting and suppliers;●

compliance (professional ethics, anti‑corruption, fraud and money laundering, international sanctions and 
personal data);

●

tax evasion●
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After falling at the beginning of the pandemic, Coface’s NPS 
indicator rose to a satisfactory level owing to the Group’s 
ability to adapt and had improved significantly by April 2021. 
In 2022, the Group’s average NPS remained at historically 
high levels. This trend should be put into perspective with 
the very high coverage rates   that the Group proposed 
over this period, themselves enabled by the extremely 
limited levels of insolvency in the economy resulting from

price pressures and the instability corresponding to the 
conflict in Ukraine. It should be noted that this sustained 
support for clients in terms of risk acceptance is recognised 
even though inflationary pressures automatically increased 
the levels of coverage requested. At end‑2022, the initial 
signs of a return to normal in insolvency levels make it 
possible to envisage a shift in trends in coverage ratios and 
NPS in the coming months.

66..22..22 IInntteeggrraattiioonn  ooff  CCSSRR  iinnttoo  tthhee  ccoommmmeerrcciiaall  ppoolliiccyy

aa))

bb))

CCoommmmeerrcciiaall  eexxcclluussiioonn  ppoolliiccyy

In commercial terms, Coface is duty bound to demonstrate 
irreproachable ethical standards, in particular through its 
ccoommmmeerrcciiaall  eexxcclluussiioonn  ppoolliiccyy. The latter reflects the Group’s 
determination to avoid non‑ethical and/or non‑responsible 
business activities, contribute to the Paris Agreement by 
withdrawing from thermal coal, and manage reputational 
risk.

This policy has been strengthened over the past three years.

For example, in thermal coal, a sector with a substantial 
contribution to climate change, Coface has made several 
commitments as part both of its credit insurance business 
and its single‑risk and bonding activities:

Single Risk and bonding

Credit insurance

In other respects, business conducted under the credit 
insurance policies issued by Coface or its partners must not 
directly include activities related to fatal drugs 
(non‑pharmaceuticals), gambling, pornography, or trade in 
endangered species.

Moreover, for all credit insurance, single‑risk and bonding 
activities, and in addition to the underwriting framework for 
the strictly controlled defence industry as part of CSR 
directives (anti‑personnel mines or cluster bombs, etc.) and 
the Group’s compliance rules (list of country risk levels, 
KYC), an extremely restrictive underwriting policy is 
implemented in the defence industry sector in terms both of

sensitive countries and sensitive equipment:

Trucks, unarmed helicopters, bullet‑proof vests, surveillance 
systems and other equipment are not considered as 
sensitive equipment.

CCoonnttrriibbuuttiioonn  ttoo  ffiinnaanncciinngg  tthhee  
ssuussttaaiinnaabbllee  ttrraannssiittiioonn::  ssiinnggllee‑‑rriisskk  
EESSGG  ddeeaallss

Single Risk accounts for approximately €16 million of 
Coface’s total revenue of €1,568 million (as explained in part 
in Section 1.3.1).

In addition to the commercial exclusion policy, Coface wants 
to give itself the means to strengthen its support for 
financing and implementing long‑term ESG projects by 
implementing more single‑risk insurance solutions. Coface is 
seeking to double the budget allocated to supporting ESG 
projects around the world, with a view to reaching a 
minimum of €400 million of outstanding under management 
on ESG projects by the end of 2025 (vs. mid‑2022).

Single‑risk solutions are hedging products that protect 
against long‑term commercial and political risks. This 
decision therefore concerns the projects of companies, 
banks or multilateral institutions that meet E, S or G 
objectives in sectors such as renewable energy, energy 
efficiency, soft mobility, water treatment, healthcare, 
education and microfinance. This demonstrates Coface’s 
growing commitment to supporting initiatives with a 
positive environmental or social impact on economies 
through financial solutions.

 (1)

Coface has stopped providing single‑risk credit insurance 
policies and bonding services for thermal coal extraction 
or thermal coal generation projects;

●

Coface does not issue policies to insure sales of thermal 
coal by commodity traders;

●

Coface does not issue policies to insure sales of thermal 
coal by commodity traders;

●

Coface does not issue insurance policies to transport, 
freight and logistics companies seeking to generate over 
50% of their business through thermal coal.

●

a sensitive country is a non‑OECD country, or any country 
not qualified as a full democracy or a “flawed” democracy 
(i.e.  a hybrid regime and authoritarian regime) by The 
Economist in its democracy index  ;

●

 (2)

sensitive equipment is constituted by fatal equipment 
(including weapons, ammunition, missiles, mortar canons, 
tanks, armed vehicles, rockets, war ships and submarines, 
and electronic missile guidance equipment).

●

Coverage rate: for each insured client, the ratio of guarantee amounts granted to requested guarantee amounts.
https://en.wikipedia.org/wiki/Democracy_Index

(1)
(2)
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cc))

Assets under management on ESG projects carried out by 
Coface totalled some €200 million in the summer of 2022 
and are already growing substantially, reaching around 
€350 million at end‑2022, i.e. 12.5% of single‑risk assets.

Projects are characterised as ESG according to the following 
process:

ESG projects also concern sectors eligible for the European 
Taxonomy on climate change mitigation and climate change 
adaptation. Only activities eligible for the European 
Taxonomy can be considered as ESG in the single‑risk 
tracking tool, Sonata. The latter been enhanced to adapt the 
classification of its business sectors and propose “ESG 
project” eligibility. Sonata is used to monitor, approve and 
report on outstanding on these projects.

In terms of governance, the daily Single Risk Committee 
meeting assesses, among other things, the ESG criteria of 
projects. Where applicable, the Group CSR Manager may 
take part. In addition, the monthly meeting of the 
Committee will assess progress on ESG outstandings by 
category of impact and typology, and the quarterly Group 
CSR Committee meeting will also be responsible for tracking 
ESG assets.

In addition to its goal on supporting ESG projects, the Single 
Risk Department is committed to limiting its coverage of 
projects in the oil and gas extraction sector (upstream oil 
and gas) to no more than €75 million.

CCoonnssiiddeerraattiioonn  ooff  eennvviirroonnmmeennttaall  
rriisskk  iinn  ccrreeddiitt  rriisskk  aasssseessssmmeenntt  
((ffiinnaanncciiaall  rriisskk))

As a credit insurance expert, Coface carries risks on 
companies operating in numerous countries and business 
sectors.

As such, the environmental vulnerability of debtors that may 
lead to an increase in the volume of claims to be 
compensated is taken into account in the management of 
credit risk.

For example, from a macroeconomic perspective, Coface 
integrates components relating to ESG standards into its 
methodology for assessing country risk through three of the 
main pillars; 

From an environmental point of view, two key risks for 
companies have been identified:

The exposure index is used to measure the extent to which a 
country can be vulnerable to climate disruption and 
captures the physical impact of climate risk. The sensitivity 
index, based on topographic and demographic variables as 
well as the country’s economic structure (i.e.  sensitivity of 
the country’s main sectors of activity to a climate shock), 
makes it possible to assess the impact of a climate shock.

These two indices combined are used to assess a country’s 
vulnerability to climate hazards and are based on six sectors 
essential to a country’s proper functioning: food, access to 
water, the health system, ecosystem services, human habitat, 
and infrastructure. A country is considered to be highly 
exposed if a climate hazard can significantly limit access to 
drinking water, cause food insecurity, or if the quality of 
infrastructure is not sufficient to respond to this type of 
crisis. At the same time, a country is considered to be highly 
sensitive where it relies heavily on imports to meet its needs.

In addition, Coface teams assess the financial risk 
represented by each debtor through an internal rating, the 
DRA, reflecting the likelihood of default in the short and 
medium term.

New environmental initiatives and regulations may have a 
broad array of impacts:

qualification of a positive E, S or G impact from the sales 
representative managing the file and proposal of an ESG 
tag in the tool;

●

qualitative analysis of documents by the daily Single Risk 
Committee meeting, for each project;

●

third analysis by risk underwriters.●

F: Environment; ●

P: Policy (e.g.  the existence of discriminatory or 
non‑discriminatory laws, this pillar echoing the social 
dimension of ESG); and 

●

B: Business Climate.●

PPhhyyssiiccaall  rriisskk  measures the frequency of occurrence of 
exceptional weather events (such as the fires in Brazil and 
Australia in 2019). It depends on the country’s exposure to 
this type of event (measured notably by taking into 
account long‑term projections of agricultural yields, rising 
temperatures in the country, rising sea levels, etc.) and its 
sensitivity, measured by indicators of geographical, 
demographic and social structure (such as the share of the 
rural population and the population over 65, and the 
poverty rate) and the dependence on other countries for 
goods that will become rarer with climate change (share 
of imports in total farming produce, water and energy);

●

TTrraannssiittiioonn  rriisskk: faced with these future climate changes 
and in an effort to avoid some of them, governments are 
taking action (such as anti‑pollution standards in the 
automotive sector in Europe and China) and the 
population is changing its consumption behaviour. While 
these regulatory and behavioural changes will have 
beneficial effects in the medium term, in the short term 
they are likely to jeopardise companies having failed to 
prepare for these changes in production and consumption 
methods. The index used for this sub‑pillar of transition 
risk mainly measures the tracking of progress on green 
transition performance and what remains to be done to 
meet global targets (country emissions levels, energy 
efficiency of main business sectors, investments to foster 
the energy transition).

●

varying degrees of strategic reorientation;●

change in industrial process;●

change of suppliers, etc.●
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These impacts may call for substantial investment that 
impact company profitability either temporarily or 
sustainably, at the risk of market loss or sanctions, for 
example.

These aspects form part of the entire set of information 
taken into account by Coface when analysing risk and 
deciding on hedging.

For example, the impacts of the current changes in the 
automotive sector vary substantially from one player to the 
next. Large carmakers are investing huge sums to alter their 
ranges (for some companies, in addition to considerable 
penalties for past activities). These manufacturers are 
demonstrating a strong capacity for change and resilience to 
changes in the market. The same cannot be said of small 
and less flexible subcontractors that are already under 
pressure in terms of finances, lack the capacity to make 
these changes, and whose business is structurally on the 
way out.

This resilience assessment is fully integrated into financial 
analysis and the usual credit risk monitoring tools.

TThhee  GGBBAA  aass  aa  ttooooll  ffoorr  ttrraacckkiinngg  tthhee  
eennvviirroonnmmeennttaall  iimmppaacctt  ooff  tthhee  
ddeebbttoorr  ppoorrttffoolliioo

As a credit insurer, Coface does not finance companies or its 
projects and does not intervene directly in commercial 
transactions, the latter remaining in the hands of the insured 
party and its client. However, the outstanding guaranteed by 
Coface concern companies having their own environmental 
impact. The Coface Group has thus decided to implement a 
tool to measure the environmental impact of the debtors 
making up its guaranteed exposure. This tool will later be

used to steer Coface’s business towards more 
environmentally responsible activities and thereby reduce 
reputational risk or investor withdrawals.

Coface has developed an internal system for assessing 
companies in the form of an “environmental” index designed 
to rate businesses according to their environmental impact.

This assessment is imperfect for now as no comprehensive 
environmental database exists for medium‑sized companies, 
i.e.  the majority of Coface’s debtors. But the assessment 
system does provide an initial measure of this impact.

Coface designed the new solution with KPMG to establish a 
structured and documented approach able to cover the 
entire portfolio. The assessment comprises two aspects:

Coface then combines these two ratings to produce a 
“standard” overall environmental rating for a debtor. To 
refine the assessment, a debtor‑specific aspect may be 
added where ad hoc information is available.

Coface thus separates financial analysis (including the 
impacts of environmental policy) from purely environmental 
assessment.

This environmental vision is transcribed in the GGBBAA  (Green 
Business Assessment), which overviews the debtor portfolio 
and outstanding guaranteed amounts. In 2022, the company 
monitored the trend in the average score of the portfolio 
which remains stable.

The methodology was enhanced in 2022 with the addition of 
new indicators, notably on biodiversity (proportion of loss of 
mangroves, average proportion of key land areas covered by 
protected areas, etc.) and waste management in the various 
countries.

66..22..33 EEnnvviirroonnmmeennttaall  aanndd  ssoocciiaall  iimmppaacctt  ooff  iinnvveessttmmeennttss

The Group is exposed to changes in environmental 
standards and the corresponding regulations that could 
impact its investment activities, financial performance and 
reputation.

Through its insurance activities, Coface is required to invest 
part of its premiums in diversified investment vehicles to 
cover potential future claims.

In addition to the financial risks that these investments 
entail, Coface may invest in environmental or socially 
non‑responsible assets such as the shares or bonds of 
companies failing to comply with environmental and social 
criteria, as well as real estate and infrastructure projects that 
could harm biodiversity. These risks could lead to a 
significant temporary or long‑term depreciation of assets 
and undermine the trust of Coface’s partners and clients, 
which in turn could generate a drop in revenue, the 
withdrawal of investors or a negative impact on the 
company’s image.

GGlloobbaall  ssttrraatteeggyy  aanndd  aapppprrooaacchh

Coface’s investment strategy is based on two areas:

To invest available funds in investments complying with its 
financial risk and socially responsible investment 
frameworks, Coface called upon Amundi, the European 
leader in asset management, to which it has delegated the 
management of its investment portfolio since 2016. Mindful 
of the potential social and/or environmental impact of its 
investments, Coface has asked Amundi to assist it in its ESG 
approach in this investment portfolio. Because it operates in 
an international environment with divergent SRI practices 
and standards, the Group wanted to rely on a single 
repository; it therefore relies on Amundi’s teams to 
implement and calculate SRI indicators for its portfolio.

a generic rating based on the debtor’s country;●

a further standard rating focused on its sector of activity.●

a financial framework that respects a strategic asset 
allocation to achieve objectives of profitability, capital 
consumption and portfolio liquidity;

●

a socially responsible investment framework that aims to 
achieve a net zero trajectory by 2050.

●
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Coface implements its non‑financial approach based on four 
pillars, which will be detailed in the rest of the document:

Coface applies its engagement strategy through voting 
rights and dialogue with issuers.

Coface applies an exclusion and restriction policy to restrict, 
reduce or exclude issuers and sectors whose activities may 
not comply with its risk framework. In addition to restrictive 
and sector‑based exclusion policies, Coface relies on 
Amundi’s ESG ratings to limit the weight of issuers with poor 
ratings in this area.

Coface is committed to shrinking the carbon footprint of its 
listed equity and corporate bond portfolio by 30% between 
2020 and 2025 (scopes 1 and 2).

This scope corresponds to issuers able to quantify their 
issues, which distinguishes them from sovereign issuers or 
real estate funds, for example.

Coface does not act as a direct investor in projects or 
financial transactions (but instead in dedicated funds or 
mandates). However it is working to integrate energy 
transition financing into its portfolio and increase the share 
of its “green” investments, in particular through green bonds 
(i.e.  which participate in the energy transition and whose 
objective is to finance projects with environmental benefits, 
in accordance with the application of the Green Bonds 
Principles defined by the Icma). In accordance with 
regulatory requirements, Coface will from 2023 onwards 
publish information on the European Taxonomy eligibility of 
its financial assets and from 2024 onwards will endeavour to 
publish an alignment report.

EEnnggaaggeemmeenntt  ssttrraatteeggyy
Coface, through delegated managers voting at the 
Shareholders’ Meetings of companies held in the portfolio, 
contributes to and encourages dialogue with the 
management teams on best practices based on the 
initiatives implemented on these topics.

Amundi provides an annual report on Voting Rights, 
containing the following information:

Prior to these votes and where necessary, Coface can initiate 
discussions with Amundi’s specialised teams to gather 
analyses on proposed resolutions and discuss the associated 
vote recommendations.

Amundi transmits its voting policy annually to the Group, to 
include the best corporate governance, social responsibility 
and environmental practices. Coface reviews this policy 
annually and ensures that it reflects its commitments.

RReevviieeww  ooff  vvoottiinngg  rriigghhttss
The percentage of opposition votes exercised by Amundi on 
behalf of Coface at Shareholders’ Meetings held in 2022 are 
presented in the table below by topic.

OPPOSITION VOTES ON SHARE POSITIONS HELD 
DIRECTLY (%)

Compensation

38%

28%

19%

4%
11%

Board
balance

Financial
operation

Shareholder
resolution

Other

HISTORY OF OPPOSITION VOTES ON SHARE 
POSITIONS HELD DIRECTLY (%)

Compensation

Source : Amundi

Board
balance

Financial
operation

Shareholder
resolution

Other

2020 2021 2022

23

34
38

23

29 28

36

25

19

5
2

4

14
10 11

CCoommmmiittmmeenntt  ttoo  tthhee  ttoopp  2200  ccoonnttrriibbuuttoorrss  ttoo  tthhee  
ccaarrbboonn  ffoooottpprriinntt
In 2022, Coface’s manager, Amundi, initiated a dialogue with 
17 of the top 20 issuers in terms of carbon contribution on 
ESG aspects and 14 of these issuers on climate aspects.

EExxcclluussiioonn  aanndd  rreessttrriiccttiioonn  ssttrraatteeggyy
Coface’s strategy on investment restrictions and exclusions 
is based on two pillars and an indicator overseen by Coface’s 
Board of Directors.

EExxcclluussiioonn  mmeeaassuurreess
Coface complies with the Ottawa and Oslo conventions and 
has excluded the following activities from its investments:

EEnnggaaggeemmeenntt  ssttrraatteeggyy●

EExxcclluussiioonn  aanndd  rreessttrriiccttiioonn  ssttrraatteeggyy●

DDeeccaarrbboonniissaattiioonn  ssttrraatteeggyy●

TTrraannssiittiioonn  ffiinnaanncciinngg  ssttrraatteeggyy●

overall voting statistics for each of Coface dedicated funds 
(with a focus on geographic breakdown, opposition rates 
and main opposition topics);

●

the list of meetings at which voting rights are exercised 
and during which an opposition voting right was exercised 
(broken down by company, country and opposition topic).

●

anti‑personnel mines;●

cluster bombs;●

chemical weapons;●

biological weapons;●

depleted uranium weapons;●

violation of one or more of the 10 principles of the United 
Nations Global Compact.

●
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RReessttrriiccttiivvee  mmeeaassuurreess
In terms of investment activity, Coface has stopped investing 
directly in:

AAnn  iinnddiiccaattoorr  mmoonniittoorriinngg  tthhee  EESSGG  qquuaalliittyy  ooff  tthhee  
ppoorrttffoolliioo
Since 2017, Amundi has produced a quarterly report on the 
average ESG rating of Coface portfolio (A to G rating) and a 
breakdown of assets by ESG rating. The score is based on 
37 criteria, including 16 generic criteria and 26 specific sector 
criteria.

Of Coface’s overall investment portfolio, 79.4% is considered 
to be significant from an ESG perspective. Based on the 
significant part of the portfolio, nearly 94.4% of the portfolio 
has an ESG rating. This coverage ratio improved by 3 points 
compared with end‑2021.

Since 2018, the exclusion measures described above have 
been added to Coface’s decision to refrain from investing 
directly in securities issued by a G‑rated issuer, which is the 
worst rating on the Amundi scale. When an issuer’s rating 
deteriorates to G, the investment line is immediately sold at 
market value.

Lastly, Coface’s Board of Directors decided in 2021 to limit 
the weight of F‑rated assets to less than 3% of its rated 
portfolio, which is part of its restriction strategy. At 
December 31, 2022, this indicator stood at 0.61%, a slight 
improvement from last year.

DDeeccaarrbboonniissaattiioonn  ssttrraatteeggyy  ooff  tthhee  lliisstteedd  
eeqquuiittyy  aanndd  ccoorrppoorraattee  bboonndd  ppoorrttffoolliioo  bbyy  
22002255

Coface uses Amundi’s methodology to measure the carbon 
footprint of its portfolio in two scopes:

Coface has decided to increase its decarbonisation target 
from -20% to -30% of the carbon footprint of its listed 
equity and corporate bond portfolio between 2020 and 
2025.

At this stage, investments in sovereign bonds, infrastructure 
and real estate assets are not affected by Coface’s 
decarbonisation objectives.

Coface measures its carbon footprint in absolute and relative 
value terms against a benchmark portfolio close to the 
portfolio’s strategic allocation  .

CARBON EMISSIONS PER MILLION EUROS INVESTED 
(TCO EQ/€M)
In 2022, the carbon footprint of the listed equity and 
corporate bond portfolio (look‑through view) in absolute 
value amounted to 53 tons of CO  equivalent per million 
euros invested, down 39% compared with 2020.

202220212020

42

70
57

11

17

13

Source : Amundi

Scope 1 Scope 2

 

Compared with a benchmark portfolio close to the 
portfolio’s strategic allocation (the composition of which is 
described below), Coface’s CO  emissions per million euros 
invested was nearly 45% lower in 2022.

CARBON EMISSIONS PER MILLION EUROS INVESTED 
(TCO EQ/€M)
TToottaall  ttCCOO //€€mm  ==  5533

IndexCoface portfolio

42

81
11

15

Scope 1 Scope 2

 
Index: 85% ML EURO BROAD +10% MSCI EMU +5% THE BOFA ML 
GLOBAL HY.
Source: Amundi – This indicator measures emissions from the portfolio 
in metric tons of CO  equivalent per million euros invested. It is an 
indicator of emissions resulting from investment in the portfolio.
* Top‑tier suppliers only.

companies that develop or plan to develop new mines, 
power plants or infrastructure relating to thermal coal;

●

companies extracting 100 MT of thermal coal or more, 
with no goal to reduce this extraction;

●

companies generating over 25% of their revenues from 
thermal coal extraction;

●

companies generating 25% to 50% of total revenue from 
thermal coal extraction and electricity generation from 
thermal coal and whose ESG rating calculated by Amundi 
has deteriorated significantly;

●

companies generating over 50% of revenue from thermal 
coal extraction and electricity generation from thermal 
coal;

●

companies manufacturing complete tobacco products 
(revenue > 5%).

●

Scope 1: all direct emissions from sources owned or 
controlled by the Company;

●

Scope 2: all indirect emissions resulting from the purchase 
or production of electricity, steam or heat.

●

 (1)

2

2

2

2

22

2

The benchmark portfolio is composed as follows: 85% ML EURO BROAD +10% MSCI EMU +5% THE BOFA ML GLOBAL HY.(1)
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TTrraannssiittiioonn  ffiinnaanncciinngg  ssttrraatteeggyy
As a credit insurer and short-/medium‑term investor, Coface 
strives to integrate the financing of the transition into its 
investment portfolio, based on the weight of its green 
bonds.

The short duration of its portfolio, consistent with that of its 
liabilities, does not allow Coface to invest an overly large 
share of its assets in long‑term investments that could favour 
the energy transition. Nevertheless, and as much as possible, 
Coface is working to increase the weight of assets favouring 
the transition in its portfolio.

At December 31, 2022, the weight of green bonds stood at 
2.9% of Coface’s overall portfolio, i.e.  €87 million in 
outstandings (market value).

OOuuttllooookk
At end‑2022, Coface’s Senior Management decided to join 
the Net‑Zero Asset Owners Alliance (NZAOA) in 2023. 
Launched in 2019 by the United Nations, the Net‑Zero Asset 
Owner Alliance is an international group of investors having 
committed to transitioning their investment portfolio to

carbon neutrality by 2050. To achieve this target, CO
emission trajectories must be reduced by around 50% 
between 2020 and 2030 and achieve net‑zero emissions by 
2050.

In addition to NZAOA membership, Coface is currently 
signing the United Nations Principles for Responsible 
Investment (UN PRI), the signatories of which agree to the 
following:

66..22..44 FFaaiirr  pprraaccttiicceess
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As indicated in Chapter 5, the Coface Group, overseen by 
the French Prudential Supervisory and Resolution Authority 
(ACPR), must comply with the law and regulations 
applicable in the countries where the Group is established or 
operates.

Any violation of laws, regulations, rules and internal 
standards may potentially expose Coface to the risk of 
sanctions, fines, financial losses and reputational damage 
having a direct and significant impact on its business in the 
short, medium or long term.

Coface is also exposed to external fraud. This may take 
various forms, including cyberattacks and fraud committed 
by insured clients or their debtors, potentially generating a 
direct loss for the Group.

As a member of the United Nations Global Compact, Coface 
follows the principles stated therein relating to the 
protection of human rights:

SSuubbccoonnttrraaccttiinngg  aanndd  ssuupppplliieerrss

The outsourcing of important or critical functions and/or 
activities is strictly governed by the regulations applicable to 
insurance companies since the entry into force of the 
Solvency II Regulation. In this respect, since 2016, the 
Company has issued a Group policy aimed at identifying 
“material or critical” activities and defining the fundamental 
principles for resorting to outsourcing, the terms of any 
contract drafted for such outsourcing and the control 
procedures related to the outsourced activities and 
functions.

Approved by the Company’s Board of Directors in 2016, and 
reviewed annually since then, this policy, in accordance with 
applicable regulations, considers as important or critical 
operational activities

In 2019, the Company amended its outsourcing policy, which 
now covers the outsourcing of “standard” functions in 
addition to that of important and/or critical functions and 
activities.

Standard contracts on the provision of services must specify 
a number of standard contractual clauses (such as purpose, 
duration, financial conditions, and the liability of the service 
provider). The conclusion of these contracts is subject to the 
implementation of Know Your Supplier due diligence and to 
compliance with the purchasing policy and other group 
rules.

Coface and all its subsidiaries have therefore pledged to 
select service providers who meet the high‑quality service 
standards and have the qualifications and skills necessary to 
efficiently handle the outsourced service, while avoiding any 
conflict of interest and guaranteeing data confidentiality.

In accordance with the applicable regulations, for any 
project to sign a service contract regarding important or 
critical functions and/or activities, they are required to notify 
the French Prudential Supervision and Resolution Authority 
(ACPR) of any outsourcing project approved by the 
Company’s Board of Directors, no later than six weeks 
before the effective date of the contract, and of their 
intention to outsource services falling within the scope of 
the procedure, in accordance with the applicable regulations. 
Any outsourcing contract to be signed with a service 
provider must include certain mandatory clauses imposed 
by the Group policy of Coface.

2

we will incorporate ESG issues into investment analysis 
and decision‑making processes;

●

we will be active owners and incorporate ESG issues into 
our ownership policies and practices;

●

we will seek appropriate disclosure on ESG issues by the 
entities in which we invest;

●

we will promote acceptance and implementation of the 
Principles within the investment industry;

●

we will work together to enhance our effectiveness in 
implementing the Principles;

●

we will each report on our activities and progress towards 
implementing the Principles.

●

to promote and respect the protection of international 
human rights law in its sphere of influence; and

●

to ensure that it is never complicit in human rights 
violations.

●

the following four key functions (see also Section 5.3.1 
“Internal Control System”):

(i)

- the risk management function,

- the compliance function,

- the internal audit function, and

- the actuarial function; as well as,

other functions whose interruption is likely to have a 
significant impact on the Company’s activity or its ability 
to effectively manage risks, or whose interruption is 
likely to jeopardise the conditions of its authorisation.

(ii)
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To date, the main material or critical activities outsourced by 
the Group concern the Company’s financial investment 
management activity and, in a few limited countries, the risk 
underwriting activity.

In 2020, Coface mapped the Group’s outsourcing activities. 
The work covered the outsourcing of standard services and 
major or critical services carried out by all Coface Group 
regions to third parties or within the Group to another 
Coface entity.

The work served to:

The remediation plan was initiated in 2021 and finalised in 
2022.

A quarterly report on both standard and important or critical 
outsourcing was introduced in 2021 for all Coface Group 
regions. The reporting provides a consolidated view of these 
services, which are also subject to level 2 control by the Risk 
and Compliance teams and level 3 control by the Internal 
Audit team.

For contracts relating to important or critical functions 
concluded after the entry into force of the Solvency II 
Regulation, the remediation was carried out from a 
contractual point of view by integrating the missing 
contractual clauses. No regulatory remediation (notification 
to the ACPR) was deemed necessary given the absence of 
substantial changes to these contracts.

Other contracts were subject to contractual remediation, in 
accordance with applicable local law and under the 
supervision of regional legal managers.

To supervise relations with suppliers, Coface has established 
a regularly reviewed internal purchasing procedure that sets 
out, among other aspects, the general conditions for the 
purchase of supplies and services and specifies the rules to 
be followed in terms of supplier selection. Since 2017, Coface 
has also been signatory to the Charte Relations Fournisseurs 
Responsables  (responsible supplier relationship charter) led 
by two French agencies, the Médiateur des entreprises 
(business ombudsman) and the Conseil national des achats 
(purchasing association). This charter consists of 10 
commitments for a responsible purchasing policy towards 
suppliers. It enables Coface to apply, in concrete terms, its 
willingness to foster fair and transparent relationships with 
its suppliers. In accordance with the French “Sapin II” law of 
December 10, 2016 on transparency, anti‑corruption and the 
modernisation of economic life, Coface assesses suppliers on 
corruption risk, more details on which can be found in point 
b) ii of Section 6.2.4 “Fair practices”.

CCoommpplliiaannccee

The risk of non‑compliance, to which Coface Group is 
exposed, is defined as the risk of legal, administrative or 
disciplinary sanctions, significant financial loss or 
reputational damage arising from non‑compliance with 
provisions specific to Coface’s business activities, be they 
laws, regulations, rules or internal standards.

To mitigate this risk, the Group has developed a compliance 
system underpinned in particular by a ccoommpplliiaannccee  ppoolliiccyy
accessible to all employees. This policy specifies the 
involvement of the compliance function with respect to 
limiting the main non‑compliance risks listed below:

The compliance policy also details the governance structure 
of the Coface Group, which ensures the independence of the 
compliance function. It lists the 3355  kkeeyy  ccoommpplliiaannccee  
ppeerrffoorrmmaannccee  iinnddiiccaattoorrss  aaccttiivveellyy  mmoonniittoorreedd  bbyy  tthhee  
ccoommpplliiaannccee  ffuunnccttiioonn and pprreesseenntteedd  fifivvee  ttiimmeess  aa  yyeeaarr  ttoo  tthhee  
MMaannaaggeemmeenntt, the Risk Committee of the Board of Directors 
and the Coface Group Risk and Compliance Committee 
(CGRCC).

PPrrooffeessssiioonnaall  eetthhiiccss
The importance of compliance in general is crucial for the 
management team and is highlighted regularly with 
employees. More specifically, during each annual conference 
of the top 200 managers, the CEO always mentions the 
importance of integrity and professional ethics in his speech.

As part of managing non‑compliance risks, Coface’s code of 
conduct, created for all Group employees to use, was revised 
in 2018 to promote and emphasise to all employees the 
requirement for integrity in properly conducting their 
business. This code notably emphasises the importance of 
treating clients fairly by avoiding conflicts of interest and not 
using information in an employee’s possession against the 
interests of a client, a potential client and co‑contracting 
third parties.

In addition, in 2018, the Group appointed an ombudsman to 
whom any integrity issues, violations of the code of conduct 
or non‑compliance with the law and regulations may be 
reported if necessary. To mitigate the risks of conflicts of 
interest, Coface in 2022 implemented training and a 
procedure to prevent conflicts of interest. The completion 
rate of the training course is 96.3%.

With regard to lobbying, Coface does not directly or 
habitually carry out any activity in this field and has no 
employee whose appointed duty or mission involves 
lobbying public or political entities. Nevertheless, any action 
undertaken in this respect should naturally be carried out in 
the context of the internal rules laid down by Coface in the 
aforesaid code of conduct, which includes a number of 
anti‑corruption rules. In addition to the code of conduct, a 
lobbying code was introduced in 2021.

review existing outsourcing at the Group;●

distinguish between simple services and outsourcing 
services within the meaning of the Solvency II Regulation;

●

classify outsourcing according to their “standard” or 
“important or critical” category;

●

verify the compliance of contracts with applicable 
regulations and the Group outsourcing policy;

●

propose a remediation plan;●

establish regular reporting on outsourcing.●

professional ethics;●

the fight against corruption;●

combating money laundering and terrorist financing;●

compliance with embargoes, asset freezes and other 
international financial sanctions;

●

fraud prevention;●

protection of personal data.●
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TThhee  ffiigghhtt  aaggaaiinnsstt  ccoorrrruuppttiioonn
The Coface Group has adopted a zero‑tolerance policy for 
corruption in all its forms. This policy has been provided to 
all of the Group’s employees, particularly through the 
Anti‑Corruption Code and the code of conduct, which are 
both prefaced by the CEO.

The Anti‑Corruption Code consists of three parts: a reminder 
of general rules, specific rules and practical advice. The 
general rules define corruption, unfair advantages and the 
beneficiary concept, as well as the legal framework for 
corruption. The specific features of corruption involving 
public agents are also explained. The section on specific 
rules defines the rules on sensitive issues in terms of 
corruption: conflicts of interest, gifts and invitations, 
facilitation payments, political contributions, lobbying, 
charities and sponsorship.

Since 2017, Coface has focused on implementing the 
provisions set out in the Sapin II law on transparency, 
anti‑corruption and modernisation of the economy. As a 
result, the Anti‑Corruption Code is accompanied by the 
following (non‑exhaustive list):

CCoommbbaattiinngg  mmoonneeyy  llaauunnddeerriinngg  aanndd  tteerrrroorriisstt  
ffiinnaanncciinngg  ((AAMMLL‑‑CCFFTT))

The compliance function regularly updates the framework 
procedures implemented to prevent and control money 
laundering and terrorist financing risks. These procedures 
are accessible to all employees on the Cofagroup  intranet 
and implemented locally by the international network of 
regional and local compliance managers.

In 2022, the compliance function reviewed the Know Your 
Customer procedure. It has incorporated the latest version of 
the ACPR guidelines on KYC and determining the due 
diligence measures to be applied by type of client. In this 
context, Coface has modified and aligned with the existing 
classification of money laundering and terrorist financing 
risks. For each client/prospect, Coface determines a 
business relationship profile that provides an AML‑CFT risk 
score in three categories (low/medium/high). The 
information collected as part of the KYC process is then 
updated and reviewed on a regular basis or following a 
trigger event. As a result, “high‑risk” clients/prospects are 
subject to enhanced due diligence measures as well as an 
annual review.

Communication and awareness‑raising initiatives were also 
carried out regularly with employees in 2022 to enable them 
to detect warning signs regarding money laundering and the 
financing of terrorism. A new online training course on 
AML‑CFT was assigned in December 2022 to all Group 
employees, together with a module on client due diligence 
measures specifically for the sales, marketing and 
back‑office teams. These courses are available in the main 
languages to ensure better understanding by employees and 
are also accompanied by a quiz.

CCoommpplliiaannccee  wwiitthh  eemmbbaarrggooeess,,  aasssseett  ffrreeeezzeess  
aanndd  ootthheerr  iinntteerrnnaattiioonnaall  ffiinnaanncciiaall  ssaannccttiioonnss

The Group’s compliance system evolved significantly in 2021, 
notably through the launch of the real‑time automatic 
filtering project for Coface clients and their related parties 
(debtors, intermediaries, beneficial owners, etc.) in respect 
of international sanctions lists (United Nations, Office of 
Foreign Assets Control, European Union, France) and local 
sanctions lists. Following the publication of new lists of 
international sanctions against Russia, the Group undertook 
several initiatives in 2022 to strengthen the effectiveness of 
the filtering system, including consistency checks by the 
Compliance Department.

the introduction in 2021 for all Group employees of a new 
online training course on the fight against corruption 
incorporating the latest recommendations of the French 
Anti‑Corruption Agency issued on December 4, 2020. 
Each course has been made available in the main 
languages to ensure better understanding by employees 
and is also accompanied by a quiz. The completion rate of 
the training course is 98%;

●

corruption risk mapping, subject to a global review by the 
compliance function in 2022 ahead of roll‑out in 2023 by 
Coface Group entity and by function within each entity;

●

a global third‑party evaluation system, updated in 2020 for 
intermediaries and in 2022 for suppliers. This system is 
based on operational procedures specifying the process 
for identifying and classifying the risks presented by 
suppliers and intermediaries. Consequently, suppliers and 
intermediaries assessed as presenting a high corruption 
risk are reviewed and approved by Compliance;

●

an internal whistleblowing system. Coface has put in place 
an internal whistleblowing system, as described in the 
Anti‑Corruption Code and the code of conduct. The 
internal whistleblowing system was subject to a dedicated 
and detailed procedure that will be reviewed in 2023 
following the final stage of the transposition into French 
law of the European directive on the protection of 
whistleblowers. In 2022, fourteen cases were reported in 
total, nine of which were reported as part of the internal 
whistleblowing system to the Human Resources and 
compliance functions, and five through the ombudsman. 
Internal Audit, the Human Resources Department and the 
ombudsman, as well as the compliance function, 
conducted investigations to process and close the various 
cases;

●

key anti‑corruption performance indicators (KPI 10 to 17). 
These indicators include the process of knowledge of

●

intermediaries, suppliers, allegations of corruption, gifts 
and invitations received or offered and reported to 
Compliance. In 2022, two potential allegations of 
corruption were reported to Compliance and were further 
investigated at the end of the reporting period;

accounting controls and second‑level permanent controls 
were performed in 2022 to strengthen the entire system. 
In 2021, Internal Audit also carried out a periodic control of 
the Group compliance function, including the review of the 
anti‑corruption system.

●
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vvii..

cc))

The compliance function continuously detects sanctioned 
entities with which Coface cannot enter or continue a 
business relationship.

In line with these operational developments, in 2022 the 
compliance function updated the framework procedure for 
compliance with international sanctions and in 2021 adjusted 
the procedure for controls on dual‑use goods and military 
goods. Performance indicators (KPI 28 to 35) relating to the 
filtering system have also been implemented.

FFrraauudd  pprreevveennttiioonn
The compliance function improved its fraud prevention 
system in 2022 through:

PPrrootteeccttiioonn  ooff  ppeerrssoonnaall  ddaattaa
As part of its implementation of the General Data Protection 
Regulation (GDPR), Coface has adapted its information 
systems and processes with a view to complying with the 
stricter requirements in terms of personal data protection, 
including the:

Communication and online training initiatives on the 
protection of personal data within the Group were also 
implemented in 2021 and addressed to all employees. The

purpose of the training course, accompanied by a quiz, was 
to enable each employee to comply with GDPR 
requirements and local data protection laws and regulations. 
The completion rate of the training course was 97%.

In March 2019, Coface submitted to the approval of the CNIL 
and the relevant personal data protection authorities binding 
corporate rules (BCRs) as set out in Article 47 of the GDPR. 
Pending approval by the CNIL and the competent 
authorities, Coface established an intra‑group agreement in 
2021 to comprehensively oversee the transfer of personal 
data outside the European Union.

TTaaxx  eevvaassiioonn

Coface is also required to comply with the tax laws 
applicable in the jurisdictions in which it operates, under 
penalty of sanctions, fines, financial losses and reputational 
damage.

The Group’s tax policy is defined by the Group Tax 
Department. It is applied at regional level through seven 
regional tax correspondents.

In addition to regular dialogue consistent with the issues to 
be addressed, meetings are organised quarterly by the 
Group Tax Department with each of the regional CFOs and 
tax correspondents for a general review of the tax topics in 
their region.

Ahead of each meeting, the tax correspondent sends the 
Group Tax Department a report on current tax audits and 
related provisions.

Coface also complies with the standards established by the 
OECD to combat the erosion of tax bases and the transfer of 
profits through the implementation of a centralised transfer 
pricing policy, a governance system serving to identity 
aggressive tax arrangements with a view to reporting them 
in respect of DAC 6 in the European Union (no aggressive 
arrangement to report in 2021), and the filing of a 
declaration per country (Country‑By‑Country Reporting, 
CBCR).

Lastly, Coface’s KYC (Know Your Client) procedure includes 
strengthened vigilance measures when transactions involve 
one or more entities located in non‑cooperative States and 
territories for tax purposes, as defined by Article 238‑0 A 
of the French Tax Code, or in a country that could create a 
reputation risk for Coface (even if this country is not 
specifically included in the list of non‑cooperative States and 
territories under the jurisdiction of Coface entity that issued 
the policy).

governance with the organisation of regional fraud 
committees led by the correspondents in charge of fraud 
prevention and regional compliance;

●

the development of its reporting tool and SAFE reporting 
tool for suspected fraud;

●

the tightening of due diligence on purchasers in the 
ATLAS database having been suspected of fraud or risk 
factors (alert in the tool and enhanced control system);

●

the updating of the Fraud Reporting Group Rules;●

online and classroom training on the prevention of 
targeted fraud against sales teams, compensation, 
underwriting, finance/accounting, HR, Compliance, etc. 
The completion rate of the “Fraud in bank detail changes” 
online training course is 96.3%;

●

implementing key performance indicators (KPI 22 to 27) 
relating to the number and type of suspicions of fraud 
(insurance fraud, fraud against insured parties, fraud 
against debtors).

●

maintaining of data processing records by the Data 
Protection Officer;

●

inclusion of GDPR clauses in contracts with its clients and 
suppliers;

●

communication of the “Privacy Notice” to Coface clients.●
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66..33 CCOOFFAACCEE,,  AA  RREESSPPOONNSSIIBBLLEE  EEMMPPLLOOYYEERR

A RESPONSIBLE EMPLOYER
 

   MMaaiinn  ppiillllaarr  tthheemmeess::

     

Key figures   

 
A new worldwide HRIS: added value for Human Resources and employees

  

Diversity, inclusion, equal opportunities (multiculturality, disability, gender equality, sexual 
orientation) and societal commitment

 
 

RR..88

Attracting, developing and retaining talent; engaging employees (induction and training of 
employees, international occupational mobility, employee engagement, compensation policy, etc.)

 

RR..99

 

Coface’s Human Resources teams, which were strengthened 
during the last two strategic plans, worked intensively in 
2022 on the following social initiatives and trends:

Particular attention was also paid in 2022 to wage issues in 
response to high inflation in most of the markets where 
Coface employs staff and is seeking new talents.

In addition to these fundamental social trends, the Human 
Resources teams contributed proactively to Coface’s 
ambitions on the sale of information. The HR teams recruited 
nearly 160 people around the world, doubling the workforce 
in one year, in a context of scarce resources on the market.

Lastly, the Group’s human resources were mobilised to 
improve their resource management tool with the 
introduction of a global system, “My HR Place”, which they 
can use to manage employee data more reliably, and the 
digitalisation of internal work processes.

66..33..11 KKeeyy  ffiigguurreess

AA  wwoorrkkffoorrccee  ssttrruuccttuurree  rreefflleeccttiinngg  ssttrraatteeggiicc  
gguuiiddeelliinneess

Coface’s workforce structure continues to evolve, with 
trends reflecting the strategic orientations of the Build to 
Lead strategic plan. In particular, the headcount of the 
information sales business has increased considerably, with

some 300 people dedicated to this business line at the end 
of the 2022 financial year. The Group has also recruited 
widely for its dedicated sales forces. Nearly 160 new people 
have joined Coface with responsibility for the sale of 
information. These recruitments naturally cover the 
replacement of people having left Coface, but the net 
increase remains significant.

talent management and the need to boost Coface’s 
attractiveness and the retention of its high potentials. 
Competition on attracting talent has increased sharply 
since the health crisis. Attrition rates of key resources are 
on the rise, and candidates are more difficult to identify 
and attract. Coface can highlight a host of advantages in 
order to be perceived as an employer of choice with a 
culture, managerial practices and collaboration methods 
corresponding to the expectations of the talents its teams 
require;

●

Coface’s efforts on diversity and inclusion, and in 
particular its stated ambition on gender equality, are part 
of this drive;

●

the Group’s extensive work on corporate engagement and 
culture has produced results, with a level of engagement 
that has improved considerably, to today achieve robust 
benchmarks in financial services in several regions;

●

considerable flexibility in working methods, with 
modernised offices and highly flexible remote‑working 
arrangements, further enhances the attractiveness of 
Coface; and

●

the development of international occupational mobility 
and cross‑functional collaboration with multicultural teams 
also responds to one of the major expectations of the 
talents that Coface is looking for.

●
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/AA  ffeeww  ffiigguurreess  sshhoowwiinngg  tthhee  rreeaalliittyy  ooff  oouurr  
bbuussiinneessss

The following data comes from the Group’s “My HR Place” 
tool, introduced in 2022 and available online for the various 
contributors to the database. The database is updated in 
real time and receives a steady flow of data from the HR 
teams in the countries. The information is consolidated on 
the last business day of the month, enabling the production 
of monthly scorecards.

This reporting includes the individual contract, activity, 
business and length‑of‑service data for each Group country, 
as well as information on the hierarchical links between the 
various positions.

An extraction of the tool also serves as a strategic tool for 
staff, as it makes it possible to manage recruitment actions 
and internal transfers within the context of a budget.

SSttrroonngg  iinntteerrnnaattiioonnaall  ddiimmeennssiioonn

This report contains figures covering the entire Group to 
give a global view of the company. The indicators are then 
presented by region, reflecting the organisational model of 
the business. This scope can be compared with the same 
scope for 2020 and 2021.

BREAKDOWN OF WORKFORCE BY REGION
At December 31, 2022, the Group as a whole employed 
4,721 employees in 58 countries (a new site having been 
opened in New Zealand in 2022), compared with 4,538 at 
December 31, 2021. The following table shows the 
geographical breakdown of the Group’s workforce since 
December 31, 2020:

WWOORRKKFFOORRCCEE 22002222 22002211 22002200

Northern Europe 699 676 712

Western Europe 1,013 979 1,060

Central Europe 995 947 801

Mediterranean & Africa 867 844 828

North America 224 202 200

Latin America 452 443 420

Asia‑Pacific 471 447 427

TTOOTTAALL 44,,772211 44,,553388 44,,444488

 

Northern Europe Western Europe Central Europe Mediterranean 
and Africa

North America Latin America Asia-Pacific

2020 2021 2022

699

1,013 995

867

224

452 471

676

979
947

844

202

443 447

712

1,060

801
828

200

420 427

 

Coface workforce increased by 4.03% in 2022. This change 
can be attributed to an increase in the number of 
information sales staff and the growth of the central teams, 
particularly as part of the ramp‑up of shared service centres.

The sale of information is at the root of the increase in the 
workforce in North America, Northern Europe and Central 
Europe. In Central Europe, the number of shared services 
staff also contributes to the increase in the region’s total.
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/ BREAKDOWN OF WORKFORCE BY ACTIVITY
The table below breaks down the Group’s workforce by type 
of activity since December 31, 2020:

WWOORRKKFFOORRCCEE 22002222 22002211 22002200

CCHHAANNGGEE  
22002222  VVSS..

22002211

Sales & Marketing 1,700 1,629 1,546 4.36%

Support 1,583 1,596 1,562 (0.81%)

Information, litigation, 
debt collection 985 975 1,007 1.03%

Risk underwriting 453 338 333 34.02%

TTOOTTAALL 44,,772211 44,,553388 44,,444488 44..0033%%

 

In 2022, 1,700 employees were assigned to sales and 
marketing, 1,583 to support functions, 985 to information, 
litigation and debt collection, and 453 to risk underwriting.

The changes partly reflect a more detailed classification of 
the workforce, following the implementation of the new HR 
information system this year. For example, bonding, Single 
Risk and specialities were reclassified from “support” to 
“sales and marketing” (+122) and commercial underwriting 
from “support” to “underwriting”.

TTyyppeess  ooff  eemmppllooyymmeenntt  ccoonnttrraacctt

The following indicators are presented this year for the total 
Group scope and no longer for a selection of countries as in 
previous years.

Permanent contracts continued to account for the large 
majority of jobs at Coface:

   22002222 22002211 22002200

CCHHAANNGGEE  
22002222  VVSS..

22002211

Northern Europe 97.7% 98.1% 97.9% (0.4%)

Western Europe 98.2% 98.2% 98.6% 0.1%

Central Europe 95.7% 93.5% 93.5% 2.4%

Mediterranean & Africa 99.5% 98.6% 99.0% 1.0%

North America
100.0% 100.0% 100.0%

0.0%

Latin America 94.7% 96.2% 97.4% (1.5%)

Asia‑Pacific 98.3% 97.3% 98.4% 1.0%

 

For the Group as a whole, 97.6% of Coface employees work 
on permanent contracts.

AAggee  rraannggeess  bbyy  ccoouunnttrryy

Here too, the choice was made this year to present the age 
brackets for all regions and the Group. The breakdown by 
age for 2021 is provided for comparison purposes.

The high volume of recruitment from one year to the next 
significantly increases the proportion of employees by age 
group.

IINN  22002211      

AAGGEE  RRAANNGGEESS AASSIIAA‑‑PPAACCIIFFIICC
CCEENNTTRRAALL  

EEUURROOPPEE
LLAATTIINN

  AAMMEERRIICCAA
MMEEDDIITTEERRRRAANNEEAANN

  &&  AAFFRRIICCAA
NNOORRTTHH  

AAMMEERRIICCAA
NNOORRTTHHEERRNN  

EEUURROOPPEE
WWEESSTTEERRNN  

EEUURROOPPEE
OOVVEERRAALLLL

  TTOOTTAALL

< 30 18.34% 14.47% 21.22% 11.85% 9.90% 4.73% 10.42% 12.49%

30 to 40 41.39% 44.67% 39.05% 29.15% 18.32% 17.90% 29.93% 32.57%

40 to 50 25.95% 29.67% 30.02% 40.17% 30.69% 33.58% 29.83% 31.95%

> 50 14.32% 11.19% 9.71% 18.84% 41.09% 43.79% 29.83% 22.98%

TTOOTTAALL 110000..00%% 110000..00%% 110000..00%% 110000..00%% 110000..00%% 110000..00%% 110000..00%% 110000..00%%

 
IINN  22002222            

AAGGEE  RRAANNGGEESS AASSIIAA‑‑PPAACCIIFFIICC
CCEENNTTRRAALL  

EEUURROOPPEE
LLAATTIINN

  AAMMEERRIICCAA
MMEEDDIITTEERRRRAANNEEAANN

  &&  AAFFRRIICCAA
NNOORRTTHH  

AAMMEERRIICCAA
NNOORRTTHHEERRNN  

EEUURROOPPEE
WWEESSTTEERRNN  

EEUURROOPPEE
OOVVEERRAALLLL  

TTOOTTAALL

< 30 22.72% 18.49% 26.11% 13.03% 14.29% 7.58% 12.8% 15.61%

30 to 40 40.13% 42.71% 36.95% 30.45% 19.64% 19.17% 30.3% 32.41%

40 to 50 24.63% 28.04% 25.88% 35.64% 24.11% 30.19% 27.0% 28.81%

> 50 12.53% 10.75% 11.06% 20.88% 41.96% 43.06% 29.8% 23.17%

TTOOTTAALL 110000..00%% 110000..00%% 110000..00%% 110000..00%% 110000..00%% 110000..00%% 110000..00%% 110000..00%%

 

Several countries, with an average age of more than 
45 years, are very long‑standing locations for Coface 
(Germany, USA), where the resignation rate remains

historically low. This age structure is no longer the case in 
France, where the teams have been substantially renewed in 
the last five years, particular for Group functions.

66..33..22 AA  nneeww  wwoorrllddwwiiddee  HHRRIISS::  aaddddeedd  vvaalluuee  ffoorr  HHuummaann  RReessoouurrcceess  
aanndd  eemmppllooyyeeeess

In 2022, Coface rolled out a project to implement an HR information system that covers all of its employees and external
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service providers.

The new system is a foundational database of administrative 
HR data (personal data, employment data) that can be used 
to:

The new system will enable Coface to develop other 
activities on this basis, in particular the HR cost budget 
process and the management of compensation campaigns.

66..33..33 DDiivveerrssiittyy,,  iinncclluussiioonn  aanndd  eeqquuaall  ooppppoorrttuunniittiieess

aa))
bb))

Coface’s diversity and inclusion initiatives continued to grow 
in 2022. Coface is fully committed to creating a work 
atmosphere that respects the individualities and diversity of 
its teams. The Group is also duty bound to boost its 
attractiveness for external candidates and work to retain its 
employees potentially considering Coface work experience 
as less inclusive than at other companies.

Given the nature of its business, which operates across a 
global scope, Coface must remain a multicultural company, 
where the proportion of French people is largely a minority. 
To that end, employees must be provided with a work 
environment in which managerial practices and 
communication methods are inclusive and 
non‑discriminatory and their creativity and the expression of 
their diversity are respected. This allows for collaborative 
and fruitful work between teams representing 80 
nationalities and working in 58 countries.

Furthermore, with new regulations on gender diversity fast 
approaching, Coface is preparing for changes to 
requirements on the gender balance among managerial 
positions. To do so, it has initiated numerous actions plans 
together with indicators for monitoring progress.

Accordingly, diversity and inclusion are a key component of 
the Group Human Resources strategy, the aim being to 
provide a vision, objectives, strategic initiatives, and means 
of action, progress indicators and a clear communication 
framework for its employees and outside the company. This 
Group Human Resources strategy is shared each year with 
the entire Human Resources community around the world.

This strategy has taken the form of an internal policy on 
Diversity and Inclusion, formally drafted and presented to 
the Board of Directors in April 2022. The main areas of this 
policy are presented below.

OObbjjeeccttiivvee  ooff  tthhee  DDiivveerrssiittyy  &&  
IInncclluussiioonn  ssttrraatteeggyy

Coface’s aim is to be recognised on the market for its 
diversified and inclusive culture.

Coface work environment must be seen as inclusive and the 
company as a place where employees can thrive and 

contribute their authenticity to their professional activities. 
Coface is committed to combating all forms of 
discrimination in the workplace, whether in the selection of 
candidates or in human resources practices throughout the 
careers of its employees.

To that end, Coface has introduced training and 
awareness‑raising initiatives to encourage the transformation 
of the corporate culture towards greater openness to 
diversity in all its forms and towards inclusive and 
non‑discriminatory managerial practices.

Regarding gender equality, Coface aims to achieve wage 
equality in the short term and gradually improve the share of 
women in Senior Management  , including executive 
functions, to 40% before the 2030 deadline.

To achieve this objective, Coface has set three priorities:

OOrrggaanniissaattiioonn  ssyysstteemm  iimmpplleemmeenntteedd  
ttoo  eennssuurree  pprrooggrreessss  oonn  iinniittiiaattiivveess

A Group Diversity and Inclusion Committee has been in 
place since 2021. The new committee meets monthly to 
make headway on the various projects in place. It is 
composed of the Group CSR Manager, Human Resources, 
Communications and certain key contributors.

establish a complete view of Coface’s workforce, updated 
on an ongoing basis;

●

further secure sensitive data;●

better manage processes related to staff movements, such 
as access to Coface’s information systems;

●

give managers an overview of the key characteristics of 
the workforce.

●

 (1)

leverage external recruitment opportunities for Senior 
Manager positions to strengthen the pool of female talent;

●

direct career management and succession plans in a 
determined manner towards the promotion of women in 
order to move rapidly towards gender equality at all levels 
of management;

●

ensure strict respect for equal pay, through the oversight 
of specific indicators such as the gender index, an 
indicator made up of five metrics on equal pay and 
promotion, as well as the proportion of women in the 
Senior Management and in Senior Management succession 
plans. Coface also measures equal opportunities in 
performance assessment processes (comparison of the 
percentage of men and women by performance level) and 
the proportion of women in people assessed as high 
potential.

●

For Senior Managers (or the “Top 200”), Coface considers the professionals of the Regional Management Committees, all country heads, whether or 
not they are members of a regional management committee, the Group Executive Committee, Group Directors reporting directly to them or N‑2 
Managers responsible for a scope with a high overall impact and with a high degree of autonomy.

(1)
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II..

A network of seven Regional Diversity and Inclusion 
Champions, and a global champion, has also been rolled out 
to coordinate regional initiatives, share best practices and 
ensure coordination with the Group. These champions have 
met monthly since April 2022 to discuss their respective 
initiatives and nourish shared thinking. They are coordinated 
by the Group Human Resources Department.

TTrraaiinniinngg  aanndd  aawwaarreenneessss  ooff  aallll  ffoorrmmss  
ooff  ddiivveerrssiittyy

As in 2021, a Diversity and Inclusion Week was organised in 
2022 for all employees around the world to raise awareness 
of the issue. Bringing together internal and external 
speakers, it took place from May 16 to 20, with conferences 
on gender equality, gender and sexual orientation, 
multiculturalism, disability and inter‑generational 
collaboration. For the first time this year, four workshops 
were also organised on unconscious perception biases and 
inclusive behaviour, led by an expert company in the field. 
The objective is to make people aware that Coface fosters a 
work environment where everyone can thrive whatever their 
profile, where diversity is seen as a source of richness and 
key to achieving strategic objectives, and where everyone 
has a role to play in this area.

The campaign proved highly successful, with 2,500 
connections over the week and over 1,000 participants 
attending awareness workshops. A subsequent survey 
showed that 82% of respondents found these workshops 
useful for understanding the influence of perception biases 
on their behaviour at work, while 77% said that they felt 
better equipped to help develop an inclusive culture at 
Coface.

TTrraaiinniinngg  ppllaann
A training plan has been developed to firmly root this culture 
at the company and make further progress on the behaviour 
and actions that everyone can implement. The plan consists 
of an e‑learning module targeting all employees on inclusive 
behaviour, along with training workshops for managers at all 
levels, starting with the Group’s Executive Committee. A 
service provider has been selected and the training courses 
are being developed for roll‑out in 2023.

A specific module for HR was introduced in mid‑December 
based on inclusive language. The aim is to raise awareness of 
the consideration of the diversity of employee profiles and 
situations in HR policies and day‑to‑day actions, the 
importance of words used and their impact. The overarching 
objective is to empower the Human Resources teams in their 
contribution to the fight against discrimination at the 
company, particularly as regards gender and sexual 
orientation. All HR staff are requested to complete this 
training and update their local policies by taking into 
account the principles promoted in the course.

MMuullttiiccuullttuurraalliittyy
Coface is a multicultural company with employees 
representing 80 nationalities, some of them working outside 
their country of origin.

Improving the Group’s knowledge of cultures in other 
countries and understanding language codes, working 
methods and the management culture in other parts of the

world is essential to Coface’s business and the collaborative 
efforts of its teams. Awareness‑raising efforts continued in 
2022 in the form of a webinar organised for Diversity and 
Inclusion Week in the second quarter.

SSeexxuuaall  oorriieennttaattiioonn
Following the signing of the “Autre Cercle” charter at the 
end of 2020, Coface implemented several initiatives aimed at 
promoting an inclusive and non‑discriminatory environment 
for LGBT+ people:

PPeeooppllee  wwiitthh  ddiissaabbiilliittiieess
In 2022, Coface continued its action plan to raise manager 
and employee awareness of the inclusion of people with 
disabilities in the professional world. The following actions 
were implemented over the course of the year:

In addition to raising awareness, the Group has formed 
partnerships with the French Parasports Federation and AFP 
France Handicap, an organisation that works to defend and 
represent people with disabilities. Coface and AFP France 
Handicap organised the “Duo Days” event, inviting two 
people with disabilities to discover Coface’s business lines. 
Around ten employees contributed to the initiative by 
informing the visitors about their professions.

IInniittiiaattiivveess  wwiitthh  eexxtteerrnnaall  ppaarrttnneerrsshhiippss
Since end‑2020, the Coface Group has also initiated an 
external equal opportunities policy through a ppaarrttnneerrsshhiipp  
wwiitthh  tthhee  PPootttteerr eennddoowwmmeenntt  ffuunndd, which supports financially 
disadvantaged students so that they can study in scientific 
preparatory classes and then at engineering schools, thanks 
to scholarships awarded throughout their courses.

Coface and the Potter endowment fund have decided to 
work together to support this cause through a sponsorship 
agreement. Under the agreement, Coface’s head office in 
France provides the time and skills of two of its motivated 
employees seeking to work on assignments with a social 
impact. The two employees devote one day a week to the 
initiative. Their goal is to help the fund develop its 
reputation, promote its mission, manage applications and 
contribute to the organisation of selection panels.

organisation of an awareness‑raising conference for 
Diversity and Inclusion Week in May 2021 and then in 
May 2022;

●

Coface continued to promote the creation of internal 
networks of people interested in this theme, referred to as 
“employee resource groups”. An initial LGBT+ network was 
created in Latin America at the end of 2021, following a 
conference organised for all employees in the region. This 
network pursued its remit in 2022.

●

in 2022, Coface organised two weeks dedicated to 
disability:

●

the first week was focused on parasports, featuring a 
conference on the subject. A newsletter was published 
on the subject and employee awareness was raised 
through a parabasketball session, attended by some 
30 participants,

●

the second week turned the spotlight on the theme of 
“Culture and Disability”, taking the form of a conference 
followed by a newsletter.

●
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In addition, a Coface employee, the Head of the Group 
Information offering, is part of the panel that selects 
candidates, and since 2022, Coface has financed a 
scholarship awarded to a student and provisioned for their 
five years of study.

RReevveerrssee  mmeennttoorriinngg
The Reverse Mentoring programme seeks to develop 
understanding among employees of different cultures, 
backgrounds and generations, the aim being to overcome 
the conscious or unconscious barriers and biases existing 
between these individuals in order to improve collaboration.

The programme was launched this year with a view to 
developing inclusion. Twenty‑six employees took part, 
focusing on the themes of age, gender, sexual orientation 
and country of origin. Feedback is expected in 2023.

In addition to global initiatives, Coface also implements 
regional initiatives to address specific needs in terms of 
employee training and awareness. These initiatives include

the organisation of sessions on creating greater empathy at 
work (Asia‑Pacific); awareness‑raising of disabilities and 
notably autism in the workplace (Latin America); the 
creation of “listening sessions” followed by debates on 
actions to be implemented (North America); and the 
publication of articles to raise awareness of the forms of 
multicultural and intergenerational diversity in our internal 
newsletters (Northern Europe and Mediterranean & Africa).

GGeennddeerr  eeqquuaalliittyy
The proportion of women and men is well balanced overall 
at Group level, with a little over 54% women in 2022. 
However, women accounted for just 41% of managerial 
positions and 33% of Executive Committee members. 
Women account for 34% of the top 200, in line with the 
target set for 2022 and at the same level as in 2021.

The table below shows the trend in the proportion of women 
overall and among managers in all regions since 2020:

      22002222 22002211 22002200

Northern Europe % women 50.5% 50.4% 52.3%

  % of managers 15.5% 17.6% 17.6%

  % women among managers 23.1% 18.5% 22.4%

Western Europe % women 49.4% 48.3% 47.8%

  % of managers 22.9% 24.3% 24.5%

  % women among managers 37.1% 38.7% 35.7%

Central Europe % women 61.5% 60.9% 61.3%

  % of managers 19.0% 19.6% 21.3%

  % women among managers 49.2% 47.8% 47.4%

Mediterranean & Africa % women 56.7% 57.9% 57.1%

  % of managers 26.3% 22.4% 23.1%

  % women among managers 38.6% 39.2% 38.7%

North America % women 41.5% 46.0% 46.0%

  % of managers 27.7% 31.2% 28.0%

  % women among managers 38.7% 39.7% 42.9%

Latin America % women 56.6% 58.9% 56.2%

  % of managers 25.7% 26.0% 27.4%

  % women among managers 61.2% 60.0% 60.0%

Asia‑Pacific % women 53.7% 53.9% 51.8%

  % of managers 26.3% 25.1% 28.1%

  % women among managers 38.7% 39.3% 32.5%

 

AA  rreeccrruuiittmmeenntt  ppoolliiccyy  ffoosstteerriinngg  ggeennddeerr  eeqquuaalliittyy
When recruiting for Senior Manager positions from outside 
the Group  , the focus is systematically on identifying 
female candidates in the final selection. The external 
recruitment of female profiles nevertheless remains a 
challenge. In 2022, women accounted for just 38% of 
recruitments at this level (6 out of 16), compared with 71% in 
2021 (10 out of 14).

Internally, and among Senior Managers, the proportion of 
women in internal promotions increased slightly, from 32% in 
2021 to 39% in 2022, i.e. 11 of the 28 internal promotions (or 
increased responsibilities). 45% took a Senior Management 
position for the first time, but this proportion remains 
insufficient.

The situation underscores the need to continue focusing on 
the recruitment of women leaders and, in the short term, to 
strengthen the pool of female talent in middle manager 
positions.

 (1)

For Senior Managers (or the “Top 200”), Coface considers the professionals of the Regional Management Committees, all country heads, whether or 
not they are members of a regional management committee, the Group Executive Committee, Group Directors reporting directly to them or N‑2 
Managers responsible for a scope with a high overall impact and with a high degree of autonomy.

(1)
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CCaarreeeerr  mmaannaaggeemmeenntt  aanndd  mmoobbiilliittyy  ffooccuusseedd  oonn  
wwoommeenn’’ss  ccaarreeeerrss
In terms of career management, Coface has actively 
committed to female careers. It has implemented several 
actions and processes and publishes several indicators 
widely to communicate on progress in house.

TThhee  GGlloobbaall  GGeennddeerr  IInnddeexx  iiss  uusseedd  ttoo  ccoooorrddiinnaattee  aanndd  
mmeeaassuurree  wwoommeenn’’ss  ccaarreeeerr  mmaannaaggeemmeenntt
Coface index, also known as the Global Gender Index, has 
been included as a criterion in the variable compensation of 
all the Group’s Senior Managers. It consists of two KPIs: the 
gender index group and the criteria on the proportion of 
women in Senior Management positions, as detailed below.

Firstly, similar to the gender equality index, Coface in 2020 
decided to calculate an enhanced and extended index for all 
Group entities.

This Global Gender Index, the calculation of which was 
overhauled in mid‑2022, measures:

The Group index, then, is calculated on the basis of four 
criteria from the French index plus an additional measure on 
equal career development (criterion 4). The index results 
from the consolidation of each regional index (for details of 
the scope and calculation, see Section 6.6 “Guidelines and 
methodology”). Progress thresholds are determined annually 
for each region. This central oversight ensures that 
professional equality objectives are met internationally. 
Ultimately, the goal is to close the pay gap between men 
and women, facilitate and support women’s careers and 
promote diversity within the teams.

For the first criterion, 20 countries are taken into account in 
the analysis (countries with more than 50 employees). They 
account for 80% of the Group’s workforce. The rest of the 
criteria take into account the entire Group. This difference in 
calculation can be attributed to the relevance of the samples 
from a statistical viewpoint.

Secondly, the criterion for the representation of women in 
Senior Management was also included in the Global Gender 
Index, with a quantified annual growth target, in the deferred 
variable compensation of Senior Managers eligible for this 
variable plan. At end‑2022, 34% of the women at Coface had 
reached this level, stable on 2021.

To meet its objective to have women account for 40% of 
Senior managers by 2030, Coface must ensure that it has 
sufficient women in succession plans for these positions. The 
increase in the presence of women in these ssuucccceessssiioonn  ppllaannss  
iiss  mmeeaassuurreedd  eevveerryy  yyeeaarr,,  aatt  ttwwoo  lleevveellss::

   JJUULLYY  22002222 JJUULLYY  22002211

%%  ooff  ssiinnggllee  ffeemmaallee  ssuucccceessssoorrss  ((sshhoorrtt  tteerrmm)) 2299%% 3366%%

%%  ooff  ssiinnggllee  ffeemmaallee  ssuucccceessssoorrss  ((lloonngg  tteerrmm)) 3388%% 4400%%

 

Lastly, to these measurement tools, which have enabled us to 
focus on managerial promotion and recruitment decisions, 
Coface has added qualitative processes to make greater overall 
progress on the career development of all high‑potential 
women:

EEqquuaall  ppaayy  ffoorr  mmeenn  aanndd  wwoommeenn
For the new year, Coface decided to renew the calculation of its 
gender equality index rolled out throughout the Group. With 
the introduction of this index, head office is able to ensure that 
professional equality objectives are met around the world. Since 
the index was implemented in 2020, rapid progress has been 
made in terms of equal opportunities. This index has thus 
proven its effectiveness.

For the third year of calculation, Coface further improved its 
score in 2022, to 88/100. This was 4 points higher than in 2021, 
following a 3‑point increase between 2020 and 2021.

In detail and by region, criterion number 1, aimed at controlling 
equal pay for men and women, decreased slightly in some 
regions. This was mainly due to new hires and regional 
reorganisations, as well as regional focuses on other forms of 
discrimination. Coface’s score thus trended from 34/40 in 2021 
to 33/40 in 2022, underscoring the need to continue its efforts 
in this area.

Decisions to increase compensation are now equal, with all but 
one region having obtained a maximum score on this criterion. 
Decisions to increase compensation are verified by the Group, 
which ensures that the increases, before they are applied, 
concern women as much (or more) than men and that the 
average increase in women is equal to or greater than that of 
men. The same is true of promotion decisions, which once again 
this year were egalitarian, with all regions having obtained a 
maximum score on this criterion.

equal pay for men and women -40 points;●

equal pay increase decisions -20 points;●

equal promotion decisions -15 points;●

the percentage of women among Senior Managers (top 
200) -15 points;

●

the percentage of women among the 10 highest‑paid 
employees -10 points.

●

AAfftteerr  pprroommoottiinngg  iinntteerrnnaall  ffeemmaallee  ttaalleennttss  ttoo  EExxeeccuuttiivvee  
CCoommmmiitttteeee  lleevveell  ((CCEEOO  LLAARR  aanndd  WWEERR,,  CCFFOO)),,  tthhee  ppooooll  ooff  
ffeemmaallee  ssuucccceessssoorrss  hhaass  nnaattuurraallllyy  ddeecclliinneedd  ffoorr  tthhee  sshhoorrtt  
tteerrmm..  TThhee  ppooooll  nneeeeddss  ttoo  bbee  eennrriicchheedd  oonnccee  aaggaaiinn  ttoo  
eennssuurree  tthhaatt  iinntteerrnnaall  ooppttiioonnss  eexxiisstt  wwhheenn  ppoossiittiioonnss  bbeeccoommee  
aavvaaiillaabbllee::

●

RReeggiioonnaall  MMaannaaggeemmeenntt  CCoommmmiitttteeee  lleevveell..  A pool to provide 
over the very long term (> 5 years) potential future members 
of the Executive Committee. The proportion of women 
continues to grow significantly, reaching 46% in July 2022 
compared with 40% a year earlier (and 29% in July 2020).

●

an international mmeennttoorriinngg  pprrooggrraammmmee,,  iinncclluuddiinngg  aatt  lleeaasstt  
6600%%  wwoommeenn, explained below;

●

a women’s career committee process called the TTaalleenntteedd  
WWoommeenn  CCaarreeeerr  AAcccceelleerraattiioonn  PPrrooggrraammmmee, launched in 2020. 
This makes it possible to review the career progression of 
high‑potential women several times a year and region by 
region. During this review, Coface decides, if necessary, to 
provide more resources to some individuals to foster 
progress, including mentoring and training. Coface can also 
decide to anticipate a promotion for others or to open up the 
field of opportunities by imagining more creative paths. These 
sessions have effectively served to accelerate the careers of 
many women at Coface. Looking at the high potentials 
identified in July 2021 and their occupational status in 
July 2022, 65% of women have taken up a new position in the 
last two years, compared with just 45% of men.

●
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Performance on the criterion on the share of women in the 
highest‑paid positions increased or remained stable in six 
regions out of seven. The Group index has thus made 
progress on this criterion.

Coface plans to change the way it calculates the Global 
Gender Index in 2023 to incorporate and additional focus on 
including more women in succession plans. While the 
calculation method remains the same, the weight of each 
indicator will be reviewed in order to guide actions in areas 
with the greatest room for improvement, namely supporting 
career management and female mobility.

In addition to the criteria used in the Global Gender Index, 
Coface also checks that the bonus achievement percentages 
of men and women are assessed in a non‑biased manner. To 
that end, Human Resources establishes bonus averages by

category and gender to ensure that men are not favoured 
over women, consciously or otherwise.

MMeeaassuurriinngg  tthhee  iimmppaacctt  ooff  aallll  DD&&II  aaccttiioonnss  iinntteerrnnaallllyy
Coface has since 2017 been able to accurately measure 
progress on this initiative through its “My Voice” then “My 
Voice Pulse” survey. The Group can monitor the overall score 
in terms of “The perception of working in a company where 
diversity is valued, where HR culture and practices are 
inclusive, and where discrimination is not present.” Below are 
the responses to the November 2022 survey, the scores of 
which increased in the past year, and more than the 
benchmark of comparable financial companies. The only 
exception is the non‑discrimination score, which is good and 
improved but fell slightly below the benchmark, at 8.5 vs. 
8.6.

 

OOVVEERRAALLLL  PPAARRTTIICCIIPPAATTIIOONN  
IINN  TTHHEE  SSUURRVVEEYY

OOVVEERRAALLLL  ““DDIIVVEERRSSIITTYY  
AANNDD  IINNCCLLUUSSIIOONN””  SSCCOORREE DDIIVVEERRSSIITTYY IINNCCLLUUSSIIOONN NNOONN‑‑DDIISSCCRRIIMMIINNAATTIIOONN

8811%% 88..44 88..44 88..44 88..55

 

66..33..44 AAttttrraaccttiinngg,,  ddeevveellooppiinngg  aanndd  rreettaaiinniinngg  ttaalleenntt;;  eennggaaggiinngg  eemmppllooyyeeeess

As part of its overall HR strategy, Coface has established a 
policy on attracting, developing and retaining talent and, 
more broadly, engaging employees. The policy is reflected in 
the three pillars of this strategy:

In concrete terms, the policy comprises a number of 
initiatives and programmes, the most representative of 
which are detailed below. They consist in:

contribute to the company’s cultural transformation;1.

partner the business and help to meet Build to Lead 
objectives;

2.

rank as an employer of choice.3.

recruiting the right profiles, particularly in key positions, by 
boosting the awareness and attractiveness of the Group 
and notably by ensuring the representation of women 
(Senior Management recruitments approved by the 
Group);

●

filling key positions internally with the best profiles, 
ensuring that women are well represented (internal 
promotions to Senior Management positions also 
approved by the Group);

●

identifying the best talent   to be developed as well as 
potential successors to key positions (annual Talent 
Reviews identifying high‑potential individuals and their 
development plans, eligible for international transfers in 
the short term, succession plans, in particular for Senior 
Management);

●  (1)

making international mobility opportunities available to 
the best talent (posting open positions on the Group

●

intranet, regular occupational mobility committees with 
regional HR managers, Group approval of inter‑regional 
transfers) as well as remote assignments: Coface is open 
to offering employees the opportunity to work from their 
country of origin for an entity established in another 
country. This meets the company’s need to expand the 
pool of potential talent to fill positions internally and the 
need of employees to benefit from more options to grow 
professionally, in line with changes in practices on the 
labour market. However, this is being implemented on a 
small scale and under strong control of Group HR. The 
latter has determined specific rules and processes for 
approving these projects, taking into account operational 
criteria related to the position and the person, but also 
subject to compliance with labour law, tax and 
immigration rules, and consideration of the impact in 
terms of the costs and workload required to manage these 
situations;

organising systematic career interviews with the best 
talent and encouraging managers to conduct these 
discussions (career interview training programme initiated 
in 2021);

●

strengthening the development offering for the best talent 
(a talent programme for the Risk Underwriting function, 
the MAR region; Group Mentoring to Lead programme, the 
global deployment of which continued for the second 
consecutive year aimed at stepping up the development 
of future leaders in terms of soft skills, 360° feedback tool 
introduced across the entire Group in 2022);

●

“Best talent” here means high‑potential individuals, employees with critical expertise for Coface’s success and adaptable professionals able to take on 
international responsibilities.

(1)
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Further information is provided below to illustrate the most 
representative initiatives in 2022:

EEmmppllooyyeerr  bbrraanndd

Coface has clarified the main advantages of its employer 
brand in order to enable all the entities to communicate in a 
more impactful and consistent manner around the world. 
The objective is to improve recruitment by developing the 
company’s reputation on the job market and boosting its 
appeal to professionals unfamiliar with the credit insurance 
world but likely to bring new skills to the profession and to 
find an environment in which to flourish. Internally, it also 
helps to rally the teams around shared sources of pride.

The advantages of the employer brand were identified by an 
in‑depth analysis conducted in the last few years. This 
analysis involved some 100 players on the ground 
(employees and managers from various regions, business 
lines, seniority), whose proposals were approved first by the 
HR and Communication networks and then by the Group 
Executive Committee.

These strengths are structured into four main areas:

This work resulted in the provision of recruitment and 
communication tools – to which Coface employees 
proactively contributed – to all entities in March 2022. These 
tools are enhanced with visuals, i.e.  a series of photographs 
taken at Coface’s premises on three continents feed these 
tools with visuals. Video testimonials by Coface employees

were also produced for the social networks. These films 
showcase innovation capacities, international career paths, 
collaboration within the teams, and the focus on clients. The 
Careers page on Coface website has also been updated. It 
now places particular emphasis on in‑house testimonies 
from employees at all levels, from the most junior staff to the 
Executive Committee. In total, over 80 employees appeared 
in these videos.

The overarching aim is to portray the truth of Coface, i.e.  a 
company with a human face whose teams work in close 
proximity and with a strong spirit of mutual assistance.

GGrroouupp  oonnbbooaarrddiinngg  pprrooggrraammmmee

The IntoCoface programme has been successfully developed 
and implemented since 2020 and was enhanced in 2022 by:

UUnnddeerrwwrriittiinngg  AAccaaddeemmyy

Launched in early 2021, the Underwriting Academy aims to 
develop the technical skills of professionals in underwriting 
and related functions and comprehensively inform all 
company employees about this core Coface activity.

It includes a total of 120 training modules, with learning 
paths built by employee type, depending on their need, 
including a beginner course comprising 10 broadly 
accessible introductory modules.

In 2022, the basic journey covering underwriting 
fundamentals and addressing the broadest audience 
possible was translated to make it more accessible. It is now 
offered in 10 languages, enabling all employees to 
understand how underwriting contributes to Coface value 
chain and enhance their collaboration with these business 
lines.

After the peaks linked to the launch in 2021, the content of 
the Underwriting Academy continues to be widely used in 
the organisation. In 2022, page visits totalled 21,000 (for a 
total of more than 63,000 since launch) and course 
registrations 11,000. In all, 1,940 employees have signed up 
for the Academy since its launch.

For new hires, the increased visibility of the Underwriting 
Academy in their integration journey is reflected in the 
attendance of learners. In 2022, 154 new hires consulted the 
“fundamentals” targeting them and 36% of them followed 
the course in its entirety (ten modules) compared with 110 in 
2021, with a full completion rate of 7%.

developing internal mobility on a larger scale 
(formalisation and communication of a Group internal 
transfer policy under the “Move & Grow” label): changes in 
business lines and countries are notably encouraged, the 
aim being to develop the broadest possible understanding 
of the company among employees, enhance skills, 
strengthen the Group culture and develop individual and 
collective agility;

●

expanding the Group’s training offer, particularly in terms 
of business line expertise and by capitalising on digital 
tools (Underwriting Academy launched in 2021 on CLIC, 
the Group’s digital training platform, continued roll‑out of 
the Commercial Academy for the second year, 
implementation of a training programme for the 
Information Sales teams, introduction of an HR Academy 
in 2022);

●

ensuring the proper integration of new hires around the 
world (IntoCoface  programme, which continues to be 
rolled out and whose content was enriched in 2022);

●

developing a compensation policy adapted to the Group’s 
strategic challenges over the long term, respecting internal 
fairness and competition on the market;

●

measuring and analysing employee engagement and 
establishing improvement plans (“My Voice Pulse” survey 
administered three times a year and initiated in 
October 2021).

●

Coface’s contribution to the development of companies 
around the world, in a sustainable manner;

●

the strong connection with global trends, whether 
economic, geopolitical or societal;

●

the human dimension of the company, through its size and 
values; and

●

Coface’s ability to reinvent and modernise, leaving room 
for the ideas and contributions of all employees.

●

registration for the standard course of the “fundamental” 
modules of the Underwriting Academy (see below);

●

regional onboarding webinars bringing together the 
company’s leaders and other spokespersons on flagship 
initiatives and new hires. Their content was designed to 
overview Coface’s business, strategy and culture through a 
client case and concrete examples. These webinars also 
aim to develop a sense of belonging to a global 
organisation by creating direct contact with counterparts 
in other countries and functions and by making the 
company’s leaders accessible;

●

short videos that can be viewed autonomously on the 
Onboarding page of the company’s e‑learning platform 
(CLIC). These concise videos sum up Coface’s 360° vision 
systematically from the standpoint of business, products 
and culture. They also make effective use of testimonials, 
which forge greater closeness, and educational events.

●
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CCoommmmeerrcciiaall  AAccaaddeemmyy

The roll‑out of the soft‑skills training programme, developed 
in partnership with Krauthammer, initiated in 
September 2019 and aimed at developing the skills of sales 
teams around the world, moved ahead as planned in 2022. A 
total of 311 participants were trained, bringing the number of 
beneficiaries of the programme since inception to 774, in 6 
regions and 34 countries, representing both the credit 
insurance teams and the information sales teams.

The Commercial Academy continues to meet the 
expectations of the sales teams, with satisfaction maintained 
at 4.2/5 on average.

The programme has been adapted since 2021 to be 
delivered either in person or remotely and includes specific 
remote sales and leadership modules. It now consists of ten 
different career paths, including that of the “Fundamentals”, 
which stands as the necessary entry point to ensure that all 
the teams are properly aligned. The training offer was 
supplemented in 2022 with two new modules: “Management 
of Key Client Accounts” and “Advanced Negotiation”. A 
learner certification process has been established and is 
gradually being implemented for participants in the 
“Fundamentals”. To be certified, the beneficiaries must 
attend the course assiduously and score 80% on a quiz sent 
to them after the course via the CLIC e‑learning platform to 
test their skills. It is planned to extend this certification 
process to all courses in 2023.

After three years of implementation, the processes will be 
streamlined in 2023 to make them more legible and efficient, 
while the range of skills developed will be expanded. Two 
new modules will be created: “Sell via brokers” and “Sell via 
partners”.

In addition to the soft‑skills programme, the product and 
process knowledge development training offer was 
overhauled in 2022 to update content and identify pathways 
to meet the 15‑hour annual individual training requirements 
of the Insurance Distribution Directive (IDA). The latter has 
been integrated into the Commercial Academy and the 
entire catalogue is accessible via a single portal on CLIC.

Modules on the new Coface Premium Services offer to 
Account Managers responsible for selling them were rolled 
out in 2022 in the form of webinars in three pilot countries, 
Germany, France and Italy. Workshops were also held with 
the back office teams to help them take ownership of the 
implementation procedures. These training courses will be 
translated into e‑learning modules and made available on 
CLIC in 2023 to the other countries that will roll out this 
offer. A basic module on the main principles of Coface 
Premium Services will also be introduced for all the sales 
teams to provide them with an overview of the offer.

HHRR  AAccaaddeemmyy

To align the 140 professionals of the HR community on key 
initiatives and processes for the function, and to help each 
member develop the skills necessary to their current 
position or future career development, a digital training 
programme has been initiated. The vision, major themes and 
specific topics of the programme were developed by a

project team and approved by a steering committee 
involving around 15 key players representing the regions and 
the Group. Thirteen modules have been published thus far. 
Most of the modules will be developed and rolled out in 
2023 to cover all HR aspects and target the major subjects 
to be addressed. These pages have already received over 
800 visits and 173 course registrations have been made by 
62 unique learners since the launch.

CCSSRR  aawwaarreenneessss‑‑rraaiissiinngg

As detailed in Section 6.5 “Driving the culture”, a mandatory 
e‑learning module has been launched in eight languages to 
raise employee awareness of CSR issues.

MMeennttoorriinngg  ttoo  LLeeaadd

The aim of this mentoring programme is to share experience 
between experienced leaders and high‑potential employees 
with a view to boosting their development and increasing their 
visibility at the company. Following the implementation of a 
pilot in France in 2019, implementation at the Group level 
continued for the third year, with:

Of particular note this year were the increase in the number of 
mentee‑mentor duos from different regions and the internal 
occupational mobility triggered as a direct consequence of the 
programme. At WER and head office, one‑third of programme 
participants have already benefited from a functional or 
geographic transfer or have concrete plans to do so in the short 
term.

The continuation of systematic training at the beginning of the 
programme, the setting of clear objectives, the provision of a 
mentoring guide and the follow‑up carried out by the HR teams 
contribute to the success of the programme, with feedback 
from participants, mentees and mentors alike remaining 
excellent.

336600°°  ffeeeeddbbaacckk

Coface introduced a 360° feedback tool in 2022 to help 
personnel selected by their local entities (including 
high‑potential employees preparing for a change, having 
recently taken up management positions or holding an exposed 
position) to better pinpoint their development priorities by 
comparing their own perception with that of their main 
contacts in the organisation. Developed on a bespoke basis for 
Coface, the feedback questionnaire assesses skills that reflect 
the company’s values and culture. The list of skills was 
determined with senior managers and HR leaders from the 
regions and the Group and approved by the Executive 
Committee. Following a pilot exercise in January with 12 
participants from various backgrounds, the tool was made 
available across the entire Group. In total, 53 employees from 
26 countries received 360° feedback in 2022.

71 participants, 58% of them women, to help expand the pool 
of future female leaders;

●

from six regions and representing 28 countries and 35 
nationalities; and

●

from all staff levels, including Senior Managers.●
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OOnnbbooaarrddiinngg  aanndd  ttrraaiinniinngg  nneeww  eemmppllooyyeeeess  
rreeccrruuiitteedd  ffoorr  tthhee  iinnffoorrmmaattiioonn  ssaalleess  bbuussiinneessss

In 2022, nearly 160 new employees joined Coface to work on 
the information sales business. This substantial recruitment 
effort was accompanied by a series of actions to rapidly 
integrate the new hires and ensure that they take up their 
positions under good conditions. It was also important to 
support employees assigned to credit insurance, Coface’s 
traditional business. The aim here was to ensure that they were 
familiar with these new information products and that the new 
business line and the new teams do not generate any 
misunderstanding and anxiety among existing Coface teams.

In the first quarter, webinar sessions were organised for 
information teams to train them in traditional credit insurance 
products and business lines. At the same time, the credit 
insurance teams attended similar sessions on information sales 
products and business lines. A total of 925 employees were 
trained in first‑quarter 2022 and 600 in fourth‑quarter 2022.

A plan for onboarding new arrivals has been put in place 
featuring training, small‑scale workshops, and coffee talks with 
the information teams at head office.

The Group has also introduced a process including systematic 
onboarding checklists for managers recruiting new employees. 
Onboarding has also been enhanced through feedback from 
the My Voice Pulse surveys.

MMyy  VVooiiccee  PPuullssee

Coface has decided to renew its engagement surveys. In 2021, it 
set up a tool, renewed in 2022, to focus not just on motivation
but on the employee experience. Coface also gave each 
manager with more than six direct employees access to the 
answers of their team to help them dialogue and accurately 
address avenues for improvement in the employee experience. 
The Group has decided to carry out this survey three times a 
year instead of once every 18 months. This will help all those 
involved to closely oversee their results and serve to measure 
the impact of improvement actions implemented by managers.

The survey compares Coface with the financial market 
benchmark, with adjustments specific to the reality of its 
population, thereby ensuring the accuracy of the comparison.

The results of the Q4 2022 survey showed that engagement 
was globally consistent with the benchmark with an average 
7.6/10. The main conclusions point to the following:

A significant year‑on‑year increase in engagement for all the 
regions, with room for improvement to meet the benchmarks of 
comparable financial companies.

CCoommppeennssaattiioonn  ppoolliiccyy

In accordance with the regulatory requirements applying to the 
insurance sector (Solvency II), Coface’s ccoommppeennssaattiioonn  ppoolliiccyy is 
reviewed each year to align it with the Group’s strategic 
objectives and ensure effective risk management at the 
Company.

This policy, detailed in Chapter 2.3.1, aims to attract, motivate 
and retain the best talent through a balanced approach to total 
compensation, incorporating short- and long‑term fixed and 
variable components. This policy notably serves to:

progress on all indicators measuring motivational drivers;●

confidence in the strategy, recognition of a healthy and 
non‑discriminatory work environment;

●

strong appreciation of company values, perceived as part of 
the daily life and the “employee experience”, as well as 
recognition of the management of the company’s 
transformation;

●

pressure on wages and workload;●

perception of distance in daily working relationships owing to 
the growing remoteness of the office.

●

eennccoouurraaggee  iinnddiivviidduuaall  aanndd  ccoolllleeccttiivvee  ppeerrffoorrmmaannccee. The 
bonus policy is reviewed and approved each year by the 
Management Committee with regard to the Group’s priorities. 
It incorporates collective financial and non‑financial 
objectives. In 2022, the objectives of the Group’s Senior 
Managers included client satisfaction and employee 
engagement, as well as a gender equality target assessed 
through an increase in the Global Gender Index and the 
proportion of women in Senior Management and succession 
plans;

●

ppoossiittiioonn  tthhee  GGrroouupp  ccoommppeettiittiivveellyy  oonn  tthhee  mmaarrkkeett  wwhhiillee  
rreessppeeccttiinngg  iittss  ffiinnaanncciiaall  bbaallaannccee..  Since 2018, the Group has 
regularly participated in compensation surveys with a 
compensation consulting firm specialised in the financial 
services sector. The objective is to increase knowledge of 
market practices and ensure informed oversight of Group 
compensation. This survey was administered in 18 main 
countries in 2022;

●

rreettaaiinn  ttaalleenntt. Each year, the Group awards free performance 
shares to an identified regulated population in the context of 
the Solvency II Directive (Executive Committee, key functions 
and employees with significant influence on the Company’s 
risk profile), for whom a portion of variable compensation 
must be deferred, and to certain key employees as part of the 
reward and retention policy. The vesting period for this 
scheme is set at three years;

●

ccoommppllyy  wwiitthh  tthhee  rreegguullaattiioonnss  iinn  ffoorrccee  aanndd  gguuaarraanntteeee  
iinntteerrnnaall  ffaaiirrnneessss  aanndd  pprrooffeessssiioonnaall  eeqquuaalliittyy,,  ppaarrttiiccuullaarrllyy  
bbeettwweeeenn  wwoommeenn  aanndd  mmeenn.. As part of its annual review, the 
Compensation Department ensures that the distribution of 
budgets for pay rises notably respects gender equality. In 
France, the Human Resources Department carried out 
substantive work aimed at correcting these inequalities. 
These efforts were reflected in Coface’s good result in the 
occupational equality index implemented in connection with 
equal pay legislation. With a score of 90 out of 100 for 2022, 
Coface is now above the legal obligation set at 75 points. 
Drawing on this experience, Coface has decided to go further 
by adapting the France index to the entire Group. The Group 
achieved an excellent result of 88 points out of 100 in 2022, 
up 4 points compared with 2021. The Group has set an 
objective of continuous improvement in this area;

●
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MMeeaassuurriinngg  tthhee  eeffffeeccttiivveenneessss  ooff  tthhee  ttaalleenntt  
mmaannaaggeemmeenntt  ppoolliiccyy

The following indicators are used to measure the impact of 
the various initiatives:

High potentials are approved each year at the end of June 
following the Talent Reviews. To have a sufficiently 
representative period for turnover, Coface measures the 
percentage of employees identified as “high potential” 
having decided to leave the company in the following year. 
In this respect, 8.3% of the high potentials identified at the 
end of June 2021 resigned one year later. For the high 
potentials identified in June 2022, the forecast trend for 
end‑June 2023 is just over 10.4%. This increase in 
resignations reflects today’s labour market tensions and the 
search for advantageous wage offers in a context of high 
inflation.

Employee perception of career development at the company 
was measured by the latest My Voice Pulse survey. 
Answering the survey questions, Coface employees see it as 
a learning company where they can develop their career and 
skills. The overall score for this question is 7.6/10, an increase 
of 0.2 compared with the previous year.

bbee  ccoonnssiisstteenntt  wwiitthh  tthhee  GGrroouupp’’ss  oobbjjeeccttiivveess  aanndd  ssuuppppoorrtt  iittss  
ddeevveellooppmmeenntt  ssttrraatteeggyy  iinn  tthhee  lloonngg  tteerrmm.. The Group’s policy 
aims to prevent any conflict of interest in its compensation 
practices and integrate social and environmental issues into 
its thinking. In 2020, the Group defined its global car policy 
with the main objectives of harmonising practices and 
reducing the carbon impact of the vehicle fleet. This policy 
was implemented at the entities in 2021 and 2022;

●

ddiivveerrssiiffyy  tthhee  GGrroouupp’’ss  ttaalleenntt  ppooooll  tthhrroouugghh  iittss  iinntteerrnnaattiioonnaall  
ooccccuuppaattiioonnaall  mmoobbiilliittyy   ppoolliiccyy..  International occupational 
mobility practices remain dynamic, reflecting Coface’s ability 
to continue to offer career development opportunities, while 
limiting the costs involved in international transfer packages. 
Coface has a responsible approach to expenditure, keeping it 
at a level acceptable to the company while remaining fair to 
employees.

●

total number of employees on international transfers in 
2022: 9955  vvss..  8866  iinn  22002211 (and 76 in 2020):

●

women are highly represented: 46% (38% in 2021),●

cultural diversity remains very strong: 28 nationalities in 
total.

●

number of new employees on international transfers in 
2022: 2211  vvss..  2266  iinn  22002211::

●

the share of inter‑regional occupational mobility remains 
substantial: at 71%, compared with 81% in 2021,

●

that of women too, and the share is increasing: at 62%, 
compared with 46% in 2021,

●

non‑French people continue to represent the majority: 
62%, compared with 73% in 2021 – In total, 10 nationalities 
are represented.

●

bbrreeaakkddoowwnn  ooff  iinntteerrnnaall//eexxtteerrnnaall  ccaannddiiddaatteess  aammoonngg  nneeww  
aappppooiinnttmmeennttss  ffoorr  SSeenniioorr  MMaannaaggeemmeenntt  rroolleess  iinn  22002222::  out 
of 44 new appointments, a large majority came from 
internal staff (64% vs. 36% from external recruitments);

●

offering internal development opportunities at these job 
levels remains a priority for Coface. At the same time, it is 
consciously choosing to seek new skills externally, for 
example to accelerate the development of information 
sales;

●

ttuurrnnoovveerr  ooff  eemmppllooyyeeeess  iiddeennttiiffiieedd  aass  ““hhiigghh  ppootteennttiiaall””  ::
Every high‑potential employee leaving the company is a 
regrettable loss, even if the number is limited.

●  (1)

Definition of “high potential”: (i) Senior Manager with the ability to join the Group Executive Committee (regardless of the time scale); (ii) For other 
levels: employee with the ability to become a Senior Manager (regardless of the time scale).

(1)



6

     UNIVERSAL REGISTRATION DOCUMENT 2022

NON‑FINANCIAL PERFORMANCE REPORT
Coface, a responsible enterprise

226666

66..44 CCOOFFAACCEE,,  AA  RREESSPPOONNSSIIBBLLEE  EENNTTEERRPPRRIISSEE

A RESPONSIBLE ENTERPRISE
 

    MMaajjoorr  tthheemmeess  aaddddrreesssseedd::

       

 
Integration of CSR (including the environment) into the commercial policy (part 6.2)

General environmental policy RR..1100

Carbon assessment, commitment, reduction plan and net‑zero trajectory RR..1100

Energy consumption RR..1100

Travel and car policy RR..1100

 

Environmental issues are becoming increasingly important in 
public debate. The Paris Agreement, which aims to limit 
global warming to 1.5°C compared with the pre‑industrial 
level (and thus targeting carbon neutrality by 2050 at the 
latest), marks a turning point by recognising the significant 
role played by companies in global climate governance.

Companies are facing new regulations in this respect, as well

as significant pressure from investors and employees to 
adapt their business activity to current environmental 
challenges and reduce their environmental footprint.

Companies, Coface included, failing to comply with 
regulations and contribute to this international effort may be 
exposed to controversy and see their appeal fade in the eyes 
of internal and external stakeholders.
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66..44..11 GGeenneerraall  eennvviirroonnmmeennttaall  ppoolliiccyy

AA  ppoolliiccyy  ttaakkiinngg  sshhaappee

Seeking to contribute to this effort and adapt to current and 
future regulations, Coface is bbeeggiinnnniinngg  bbyy  aaddaappttiinngg  iittss  
bbuussiinneessss  mmooddeell,,  ggrraadduuaallllyy  ttaakkiinngg  iinnttoo  aaccccoouunntt  tthhee  
eennvviirroonnmmeennttaall  aanndd  cclliimmaattee  rriisskkss  ooff  cclliieennttss  aanndd  ddeebbttoorrss,,  tthhee  
eennvviirroonnmmeennttaall  aanndd  ssoocciiaall  iimmppaaccttss  ooff  iinnvveessttmmeennttss  aanndd  bbyy  
ddeemmoonnssttrraattiinngg  iittss  aammbbiittiioonn  ttoo  ssttrreennggtthheenn  iittss  ssuuppppoorrtt  ffoorr  
EESSGG  pprroojjeeccttss  wwiitthh  iittss  SSiinnggllee  RRiisskk  aaccttiivviittyy  (as explained 
above in paragraph 6.2). In 2021, the Group also iinniittiiaatteedd  aann  
aapppprrooaacchh  ttoo  rreedduuccee  iittss  eennvviirroonnmmeennttaall  ffoooottpprriinntt,,  ssttaarrttiinngg  
wwiitthh  mmeeaassuurriinngg  iittss  ccaarrbboonn  ffoooottpprriinntt..

A carbon assessment was finalised in 2022, based on 2019. 
This enabled Coface to establish an action plan to reduce its 
greenhouse gas (GHG) emissions and initiate a trajectory on 
emissions reduction (the approach explained in 
Section 6.4.2).

In parallel, Coface implemented a Group car policy in 2020 
applying to all entities, the main objectives being uniform 
and consistent practices and a reduction in the carbon 
impact of its car fleet. The vehicles available in each

country’s catalogue must be adapted to the use of drivers. 
The emphasis is on hybrid and petrol models and a limited 
range of models per vehicle, the aim being to increasingly 
reduce the environmental impact of its fleet in future years. 
Additional options that have a negative impact on vehicle 
consumption are also prohibited.

A travel policy for Coface France employees was also 
adapted and rolled out for the Group in 2018.

In addition, the building housing the head office in 
Bois‑Colombes since 2013 has a capacity of around 
1,200 employees (accounting for approximately 94% of 
office space in France). It has obtained NF MQE certification 
(high environmental quality for construction) and BREEAM 
certification (BRE Environmental Assessment Method). It 
incorporates current best practices in terms of the 
immediate environmental impact, construction materials and 
processes, and production of waste.

The head‑office building also has BBC low‑consumption 
certification. It preserves natural resources through various 
systems; for example, limited need for water for watering 
recovered from roofs and energy‑efficient outdoor lighting.

66..44..22 FFrroomm  mmeeaassuurriinngg  tthhee  ccaarrbboonn  ffoooottpprriinntt  ttoo  sseettttiinngg  aa  nneett‑‑zzeerroo  
ttrraajjeeccttoorryy

aa)) CCaarrbboonn  aasssseessssmmeenntt  aapppprrooaacchh

In 2022, Coface carried out a global carbon assessment 
forming the basis for the development of an action plan to 
reduce emissions.

The Group’s carbon footprint was based on its GHG 
emissions in 2019, considered as the most representative 
year for Coface’s pre‑Covid business activities.

The assessment was performed in collaboration with 
Goodwill Management, an agency certified by the Bilan 
Carbone  methodology published by the French

Environment and Energy Management Agency (ADEME). 
This methodology assesses all the greenhouse gases defined 
by the IPCC directly and indirectly generated by a 
company’s business activities. These emissions are 
calculated in several categories (Scope 1, Scope 2 and 
Scope 3):

®

Scope 1: emissions generated directly by the company;●

Scope 2: emissions generated indirectly by electricity and 
heat purchased and consumed by the company;

●

Scope 3: other direct emissions (purchases of services and 
goods, employee travel, investments, claims, etc.).

●
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Investments
and claims*

Inputs goods
and services,

packaging

Upstream
freight

Downstream
freight

Energy and
processes
Workshop,

warehouse, o�ce,…

Fixed assets
Capital goods, company
facilities, leased assets…

People transportation
Employee commute, business travels, Visitors, …

Direct wastes

*Claims represent the amount of financial  support provided to customers

 

Coface’s carbon assessment takes into account all three 
scopes and focuses on its main business, credit insurance, 
accounting for nearly 90% of premium income.

Operations include emissions generated by upstream Coface 
activities and the credit insurance activities themselves:

Regarding the downstream component of the carbon 
footprint for companies in the financial sector, the 
methodology takes into account the direct financial support 
provided by the company. As such, the investments and 
claims paid to clients were considered when calculating the 
indirect greenhouse gases generated by the use of Coface 
products.

To measure the emissions generated by the financial flows of 
claims, Goodwill Management has adapted the Bilan 
Carbone  methodology, mapping financial flows by sector 
and country.

A methodology developed by Carbone4 was then applied to

eliminate most of the double counts in Scope 3 of emissions 
related to financial flows. The Carbon Impact Analytics 
methodology is used to quantify emissions related to energy 
consumption across the entire value chain by removing 
repeated counts from the same energy source. For example, 
a delivery company’s consumption of diesel is counted three 
times (first, in the direct emissions of its carbon footprint; 
second, in the indirect emissions of the oil company; and 
third, in the indirect emissions of the company producing the 
trucks).

To measure GHG emissions related to investments, Coface 
relied on the data provided by its asset manager, Amundi. 
The latter’s results are more granular and its methodology 
more adapted to the various types of assets, though with a 
limited coverage rate (40% of the portfolio) and a limited 
consideration of Scope 3 emissions (Scope 3 of Tier 1), 
stemming from the maturity of existing measurement tools.

More than 50 contributors contributed to the data collection 
phase in 11 countries (France, Germany, Italy, Spain, the 
United Kingdom, Romania, Austria, the Netherlands, 
Morocco, the United States, Poland); each one was required 
to submit the exhaustive data necessary for measuring the 
carbon footprint. GHG emissions from other countries were 
extrapolated to the entire group based on their contribution 
to 2019 revenue.

purchases;●

transport (passengers);●

energy and capital goods (Scopes 1, 2 and 3);●

items related to freight and waste are considered 
immaterial (between 0% and 0.1% of the carbon footprint).

●

®
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bb)) CCaarrbboonn  eemmiissssiioonn  rreedduuccttiioonn  ppllaann  aanndd  ttrraajjeeccttoorryy

The carbon assessment was introduced with the aim of 
implementing a Group decarbonisation strategy based on a 
regular update of this assessment. A carbon assessment will 
thus be carried out in 2026 relative to 2025 to determine 
whether or not the commitments are met.

Consequently, an emissions reduction plan has been 
developed in collaboration with Coface’s various 
departments.

The plan is naturally structured around the three categories: 
investments, claims and operations.

 

The support and commitment of stakeholders (suppliers, employees, clients, companies in which Coface invests) 
will be crucial in the coming years to successfully achieving the collective carbon neutrality effort.

 

11// IInnvveessttmmeennttss
In terms of investments, as mentioned in Section 6.2.3, 
Coface has committed to joining the Net Zero Asset Owner 
Alliance (NZAOA) in 2023 and to decarbonising its 
investment portfolio to ensure net‑zero emissions by 2050 
with the other members of the alliance. 

Initially, Coface has set itself a target of reducing its Scope 1 
and 2 GHG emissions related to investments, corporate 
equities and bonds, by 30% between now and 2025 (based

on 2020), in line with the NZAOA 2025 trajectory (-22%; 
-32%). To achieve its objective, Coface will continue to 
engage the 20 largest carbon emitters in its portfolio on 
ESG and also Climate aspects.

In a second step, Coface will endeavor to set intermediate 
objectives, starting with that of 2030 (NZAOA 2040 range: 
-40%; -60%), with a view to achieving carbon neutrality for 
its investment portfolio by 2050.

The curve below shows portfolio decarbonisation forecasts 
for 2050.

 

To decarbonize our investments, we commit to implement changes on our scope of action to reach the following goal by 2025: 

COFACE’S TRAJECTORY FOR CLIMATE ACTION  

50

100

150

200

250

In tC02/ M€

300

2020 2025 2030 2035 2040 2045 2050

OUR MILESTONES

 Investments
• Join the Net-Zero Asset Owner 

Alliance and expand carbon reporting 
in scope and portfolio coverage.

• Identify and engage with our 
portfolio’s top 20 emitters for climate 
action.  

• Set targets for transition funding (GSS 
bonds and investments).

1 This target covers equity and corporate bonds (roughly 35% of the portfolio), on which we have the means to influence our investees’ climate practices, and only the scopes 1 and 2 of the investments.

INVESTMENTS

Cut the investments 
emissions by

30 %1

Compared to 2020
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22//

The white curve represents an estimate of the evolution of 
the carbon emissions of the investment portfolio in the 
absence of a new decarbonization objective after 2025. This 
projection only starts from 2025 because Coface has already 
made a commitment to decarbonization by 2025. The lack 
of increase in the carbon footprint (expressed in t CO2 
equivalent per M€ invested) is mainly explained by:

• continued pressure from institutional investors with respect 
to issuers through the commitment pillar,

• regulatory pressure on issuers through the CSRD directive, 
applicable from 2025 (based on the 2024 financial year) 
which will widen the scope of companies concerned by the 
non‑financial reporting obligation (carbon footprint, 
objective, trajectory and action plan).

These two factors would make it possible to balance the 
potential growth of the portfolio covered (real estate, 
infrastructure).

The green curve represents Coface's commitment by 2025, 
then the green dotted line shows the way to go until 2050, 
to ensure net zero emissions in 2050.

 

CCllaaiimmss
Coface is committed to reducing claims‑related emissions by 
7% between 2019 and 2025. This reduction is based on a 
dual strategy:

 

FOCUS ON CLAIMS

To decarbonize our claims, we commit to implement changes on our scope of action to reach the following goal by 2025: 

7%
compared to 2019

Reduce claims 
emisssions by

50k

100k

150k

200k

250k

300k

350k

400k

2020 2025 2030 2035 2040 2045 2050

OUR MILESTONES

Claims
• Reinforce targets for claims, as reliable 

tools and methodology become widely 
available.

• Strengthen the commercial exclusion 
policy.

CLAIMS

 

Claims‑related GHG reduction targets will be gradually reassessed in the coming years and accompanied by the development 
of appropriate tools.

the commitment of clients to reduce their emissions;●

the revision of its commercial exclusion policy.●
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33// OOppeerraattiioonnss
The carbon footprint of all Coface’s operations in 2019 
amounted to 42,762 tCO eq, or 9.6 tCO eq per employee. 
This carbon assessment forms the basis of the plan to 
reduce operations developed in close collaboration with 
Coface’s various departments. In 2022, emission reduction 
workshops were organised at the Group level with the IT, 
Human Resources, Management Facilities and Procurement 
Departments. They were accompanied by digital and 
physical workshops open to employees in the regions, the 
aim being to collectively discuss all possible reduction 
initiatives and engage all employees in a reduction approach.

Drawing on these results, Coface aims to reduce its GHG 
emissions from operations by 11% between 2019 and 2025 
and contribute to carbon neutrality by 2050 despite 
estimated growth in revenue and the growing number of 
employees.

Coface’s objectives for 2025 are based on the estimated and 
quantified impact of all the drivers used in the emission 
reduction action plan for the coming years.

Starting in 2030, the figures will be positioned on a Science 
Based Target initiative (SBTi) trajectory such that the entire 
roadmap contributes to carbon neutrality by following a 
trajectory limiting global warming to 1.5°C above the 
pre‑industrial period, in accordance with the Paris 
Agreement.

In the coming years, Coface will need to refine the data 
collected in order to avoid the use of financial ratios as much 
as possible and favour physical data (e.g.  number of emails 
sent and average weight of an email, rather than the amount 
spent on Outlook licences) with much lower uncertainty 
rates. This will serve to enrich the action plan with finer data 
and provide a greater number of quantitative objectives.

 

FOCUS ON OPERATIONS

To decarbonize our operations, we commit to implement changes on our scope of action to reach the 
following goal by 2025: 

11%

Reduce operations 
emissions by

10k

20k

30k

40k

50k

60k

2020 2025 2030 2035 2040 2045 2050

70k

80k

Responsible procurement and IT
• Prioritize suppliers engaged on a trajectory 

in line with the Paris Agreement (starting 
with those concerned by tenders). 

• Reduce service purchases and implement 
sustainable IT practices.

Transport
• Continue remote working and meetings to 

decrease the impact of business trips and 
commuting.

• Prioritize less-emitting means of transport 
in business trips (esp. to reduce plane 
travels). 

• Decrease car fleet related emissions 
by 2025 by notably facilitating a switch 
towards lighter cars and shifting to electric 
vehicles  (10% by 2025). 

Energy
• Decrease the use of heating 

and air conditioning.

Capital goods
• Decrease the surface used 

for our operations under 
accounting depreciation 
by 30%.

• Promote alternatives to 
business cars (car allowances 
and mobility pack).

DRIVE THE CULTURE
• Inform on the impact of car use and offer eco-

driving training.
• Raise colleagues’ awareness on responsible IT 

and launch clean-up challenges.
• Mobilize colleagues through a worldwide CSR 

challenge.

OUR MILESTONES

OPERATIONS

2 2
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The GHGs generated by Coface’s operations are divided into 
four categories: purchases, transport, energy and capital 
goods. All the initiatives mentioned below are targets for 
2025 and the reduction indicators are based on the results 
of Coface’s carbon assessment in 2019.

Purchases

44%
Transports

19%

Energy

21%

Capital Goods

16%

Energy: fuel vehicle electricity, lighting, heating 
Transport: business travel, commuting

RReessppoonnssiibbllee  ppuurrcchhaassiinngg
Purchases represent the largest category of the GHG 
emissions generated by Coface operations. To reduce the 
impact of purchases, Coface plans to engage all of its 
suppliers and service providers and favour those committed 
to a trajectory compatible with the Paris Agreement. It 
notably takes ESG criteria into account in calls for tenders 
and obtains exact figures from existing suppliers on their 
carbon assessment.

To optimise the purchase of IT services and the 
corresponding physical data (such as data stored in emails 
or servers), Coface plans to implement responsible digital 
practices to raise employee awareness of the social and 
environmental impacts of the digital industry and 
disseminate a set of best practices (including regular data 
sorting habits and a more responsible method for sharing 
large files).

Coface also aims to reduce printing by 30% between 2019 
and 2025 to limit the use of all the resources (amount of 
paper reams and ink) necessary for printing.

TTrraannssppoorrtt
TTrraavveell  ppoolliiccyy
The travel policy for Coface France employees was adapted 
and rolled out for the Group in 2018.

As part of this update, special attention was paid to 
environmental issues. To fully involve employees in this 
approach, the Group travel policy highlights a number of 
best practices aimed at raising employee awareness with 
regard to business travel:

 

TTYYPPEE  OOFF  TTRRAAVVEELL

MMEETTRRIICC  TTOONNNNEESS  CCOO   EEQQUUIIVV..  
FFOORR  TTHHEE  22002222  RREEPPOORRTTIINNGG  SSCCOOPPEE

FFRRAANNCCEE,,  GGEERRMMAANNYY,,  IITTAALLYY,,  SSPPAAIINN,,  UUNNIITTEEDD  
KKIINNGGDDOOMM,,  PPOOLLAANNDD,,  MMOORROOCCCCOO,,  

NNEETTHHEERRLLAANNDDSS,,  AAUUSSTTRRIIAA,,  RROOMMAANNIIAA  
AANNDD  UUNNIITTEEDD  SSTTAATTEESS

MMEETTRRIICC  TTOONNNNEESS  CCOO   EEQQUUIIVV..  
FFOORR  TTHHEE  22002211  RREEPPOORRTTIINNGG  SSCCOOPPEE

FFRRAANNCCEE,,  GGEERRMMAANNYY,,  IITTAALLYY,,  SSPPAAIINN,,  UUNNIITTEEDD  
KKIINNGGDDOOMM,,  PPOOLLAANNDD,,  MMOORROOCCCCOO,,  

NNEETTHHEERRLLAANNDDSS,,  AAUUSSTTRRIIAA,,  RROOMMAANNIIAA  
AANNDD  UUNNIITTEEDD  SSTTAATTEESS

MMEETTRRIICC  TTOONNNNEESS  CCOO   EEQQUUIIVV..  
FFOORR  TTHHEE  22002200  RREEPPOORRTTIINNGG  SSCCOOPPEE

FFRRAANNCCEE,,  GGEERRMMAANNYY,,  IITTAALLYY,,  SSPPAAIINN,,  UUNNIITTEEDD  
KKIINNGGDDOOMM,,  PPOOLLAANNDD,,  MMOORROOCCCCOO,,  

NNEETTHHEERRLLAANNDDSS,,  AAUUSSTTRRIIAA,,  RROOMMAANNIIAA  
AANNDD  UUNNIITTEEDD  SSTTAATTEESS

Aeroplane 470 134 151

Train 48 9 15

 

(Metric tonnes CO  equiv.)

22002222 22002211 22002200 22001199

TTRRAAIINN AAEERROOPPLLAANNEE TTRRAAIINN AAEERROOPPLLAANNEE TTRRAAIINN AAEERROOPPLLAANNEE TTRRAAIINN AAEERROOPPLLAANNEE

France 2 213 0.4 64 1 67 3 394

Germany 7 22 0 10 0 10 0 37

Italy 2 45 3 13 2 5 2 119

Spain 6 25 0.5 17 2 15 11 68

United Kingdom 29 9 4 1 6 3 0 20

Poland 0.4 17 0.8 0.6 3 2 10 37

Morocco 0 10 N/A  N/A  N/A  N/A     

Netherlands 1 1 N/A  0.4 N/A  2    

Netherlands 0 10 0.1 6 N/A  7    

Romania 0.1 48 0.2 4 N/A  5    

United States 1 70 0.5 17 N/A  35    

   

opting for telephone calls or video conferences;●

choosing train travel for short trips;●

proposing carpooling solutions between co‑workers and/
or taxi sharing;

●

limiting printing by carrying out all procedures online 
(boarding pass, insurance card, etc.).

●

22 22 22

2

(1) (1) (1) (1)

(1) (1)

(1)

(1)

(1)

No journeys in that year.(1)
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In Germany, CO  emissions from train travel were previously 
quantified as 0 because they were 100% offset. For 2022 
data, the ADEME train‑travel emission factor in Germany is 
used in order to align with the carbon assessment 
methodology used to calculate Coface’s overall carbon 
footprint.

Train‑travel emission factors in Poland and Romania have 
also been adjusted to best reflect their geographical scope 
(Europe rather than World as applied the previous year) and 
align with the carbon assessment methodology.

Although air and rail travel increased in all countries in the 
reporting scope following the lifting of pandemic 
restrictions, efforts to reduce non‑essential business travel 
and the practice of remote working were reflected in 2022. 
Indeed, when comparing GHG emissions for the six countries 
already in the reporting scope in 2019, it can be seen that 
between 2019 and 2022, emissions related to train travel 
have increased by 78% (mainly due to the methodological 
change for Germany’s emissions factor and a significant 
number of train journeys for the UK in 2022) and those

related to air travel have decreased by 51%, i.e. an average of 
-46% of the total emissions related to train/plane travel 
between 2019 and 2022.

Coface is pursuing and stepping up its efforts to reduce 
business travel by reviewing the travel policy and reducing 
all business trips by 40% (compared with 2019) by 
promoting remote meetings. The objective is also to further 
strengthen the use of trains rather than planes wherever 
possible.

VVeehhiiccllee  ppoolliiccyy
As detailed in paragraph 6.4.1, Coface has implemented a car 
policy since 2020.

Coface contributes to the reduction of greenhouse gas 
emissions notably through its car policy, whereby the most 
polluting vehicles in its fleet are replaced by petrol, hybrid 
and all‑electric vehicles.

These changes to Coface car fleet resulted in 2022 in an 
increase in petrol consumption (or electricity consumption 
for countries with plug‑in hybrid or all‑electric cars).

 

/ TABLE OF FUEL CONSUMPTION SINCE 2019

FFUUEELL::  DDIIEESSEELL  
AANNDD  FFOOUURR‑‑SSTTAARR  
PPRREEMMIIUUMM  FFUUEELL

22002222  RREEPPOORRTTIINNGG  SSCCOOPPEE
FFRRAANNCCEE,,  GGEERRMMAANNYY,,  IITTAALLYY,,  
SSPPAAIINN,,  UUNNIITTEEDD  KKIINNGGDDOOMM,,  

PPOOLLAANNDD,,  MMOORROOCCCCOO,,  
NNEETTHHEERRLLAANNDDSS,,  AAUUSSTTRRIIAA,,  

RROOMMAANNIIAA  AANNDD  UUNNIITTEEDD  SSTTAATTEESS

22002211  RREEPPOORRTTIINNGG  SSCCOOPPEE
FFRRAANNCCEE,,  GGEERRMMAANNYY,,  IITTAALLYY,,  
SSPPAAIINN,,  UUNNIITTEEDD  KKIINNGGDDOOMM,,  

PPOOLLAANNDD,,  MMOORROOCCCCOO,,  
NNEETTHHEERRLLAANNDDSS,,  AAUUSSTTRRIIAA,,  

RROOMMAANNIIAA  AANNDD  UUNNIITTEEDD  SSTTAATTEESS

22002200  RREEPPOORRTTIINNGG  SSCCOOPPEE
FFRRAANNCCEE,,  GGEERRMMAANNYY,,  IITTAALLYY,,  
SSPPAAIINN,,  UUNNIITTEEDD  KKIINNGGDDOOMM,,  

PPOOLLAANNDD,,  MMOORROOCCCCOO,,  
NNEETTHHEERRLLAANNDDSS,,  AAUUSSTTRRIIAA,,  

RROOMMAANNIIAA  AANNDD  UUNNIITTEEDD  SSTTAATTEESS

22001199  RREEPPOORRTTIINNGG  SSCCOOPPEE
FFRRAANNCCEE,,  GGEERRMMAANNYY,,  IITTAALLYY,,  

SSPPAAIINN,,  UUKK  AANNDD  PPOOLLAANNDD

Litres 654,088 521,631 538,505 716,527

Metric tonnes 
CO  equiv. 1,743 1,387 1,437 1,847

 

(Fuel (diesel and four‑star premium fuel) in litres)

22002222 22002211 22002200 22001199
22001199  VVSS..  

22002222

DDIIEESSEELL PPRREEMMIIUUMM TTOOTTAALL DDIIEESSEELL PPRREEMMIIUUMM TTOOTTAALL TTOOTTAALL TTOOTTAALL   

France 109,640* 56,922* 116655,,229955 117,924 19,450 113377,,337744 115,197 166,930 0%

Germany 168,201 51,070 221199,,227711 138,416 16,805 115555,,222211 201,394 322,688 (32%)

Italy 77,715 8,397 8866,,111122 61,959 5136 6677,,009944 48,865 96,243 (11%)

Spain 3,616 3,016 66,,663322 2,994 2,118 55,,111122 4,263 12,784 (48%)

United Kingdom 1,385 3,536 44,,992211 1,573 1,873 33,,444466 2,584 9,983 (51%)

Poland 2,328 70,209 7722,,553377 6,145 55,142 6611,,228877 61,098 100,277 (28%)

Morocco 10,085 1,998 1122,,008833 14,010 N/A 1144,,001100 10,755    

Netherlands 0 29,487 2299,,448877 1,795 29,977 3311,,777722 49,929    

Austria 13,362 9,246 2222,,660088 10,665 5,509 1166,,117744 25,979    

Romania 5,536 28,339 3333,,887755 7,236 22,905 3300,,114411 18,442    

United States N/A  N/A  NN//AA   N/A  N/A  NN//AA   N/A     

* Value containing estimates.

 

Fuel consumption has increased in most countries since 2021 
with the lifting of pandemic restrictions. This is a result of 
the resumption of visits by clients and other stakeholders, as 
well as the return of employees to the office.

To reduce the environmental impacts of Coface fleet, the 
2025 action plan is underpinned by several drivers:

2

2

(1) (1) ((11)) (1) (1) ((11)) (1)

As the United States does not have a fleet of owned or leased vehicles, it does not report this indicator.(1)

the maintenance of remote working 2 to 3 days per week 
and 4 weeks/year of 100% remote working, enabling the 
closure of offices and the elimination of commutes during 
this period;

●

the electrification of 10% of the vehicle fleet by 2025. In 
France, for example, the new catalogue will include 
electric vehicles for each category of beneficiaries and 
gradually exclude the heaviest internal‑combustion 
models. Six electric charging stations have been installed 
at the Bois‑Colombes site to meet new charging 
requirements;

●
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The catalogue will also be reviewed regularly to adapt to the 
market and provide an increasingly optimised choice in 
terms of environmental impact.

Average CO  emissions for the entire vehicle fleet in France 
stood at 128 g/km in 2022 (WLTP standard). Vehicle CO
emissions are rated at the time of purchase. As the fleet is 
renewed, the CO  emissions of vehicles are taken into 
account according to the new WLTP (Worldwide 
Harmonised Light Vehicle Test Procedure) calculation 
standard, which assigns an average of 20% to 30% 
additional CO  emissions for the same combustion vehicle.

Diesel is reserved exclusively for employees with extensive 
mileage (over 20,000 km a year).

CCoommmmuuttiinngg
The emissions related to the commuting of Coface 
employees fall within the scope of Coface’s carbon

assessment. The main aim of the plan to reduce these 
emissions is to raise employee awareness of the social and 
environmental impacts of the use of individual vehicles. In 
2019, 10% of employees commuted by car, accounting for 
91% of the GHG emissions generated by commuting. The 
commuting reduction plan thus aims to maintain remote 
working in order to limit commutes and switch from 
individual vehicles to public transport.

Coface will launch a CSR challenge in September 2023 to 
raise employee awareness and foster the use of less 
polluting modes of transport for commutes.

Mindful that some employees do not have easy access to 
public transport, and based on the recommendations of 
employees in the workshops, Coface’s head office in 
Bois‑Colombes plans to adjust its infrastructure to enable 
employees to charge their individual electric vehicles on site. 
Additional charging stations will be installed and made 
available to employees. If this measure proves effective, it 
may be implemented at other sites.

The CSR Department plans to set guidelines for the various 
countries to ensure that when offices move, the new location 
is strategically positioned with regard to public transport 
access.

Lastly, as explained above, Coface will fully close all its 
offices four weeks a year.

EEnneerrggyy
CCoonnssuummppttiioonn  iinnddiiccaattoorr
The Group’s energy consumption concerns lighting, air 
conditioning and heating of the premises. Since 2021, this 
indicator has also included the consumption of electric and 
hybrid vehicles when the data is traced.

 

/ REPORTED ENERGY CONSUMPTION SINCE 2019 FOR THE REPORTING SCOPE
 

  

22002222  RREEPPOORRTTIINNGG  SSCCOOPPEE  FFRRAANNCCEE,,  
GGEERRMMAANNYY,,  IITTAALLYY,,  SSPPAAIINN,,  UUNNIITTEEDD  
KKIINNGGDDOOMM,,  PPOOLLAANNDD,,  MMOORROOCCCCOO,,  

NNEETTHHEERRLLAANNDDSS,,  AAUUSSTTRRIIAA,,  
RROOMMAANNIIAA  AANNDD  TTHHEE  UUNNIITTEEDD  

SSTTAATTEESS

22002211  RREEPPOORRTTIINNGG  SSCCOOPPEE  11  
FFRRAANNCCEE,,  GGEERRMMAANNYY,,  IITTAALLYY,,  SSPPAAIINN,,  

UUNNIITTEEDD  KKIINNGGDDOOMM,,  PPOOLLAANNDD,,  
MMOORROOCCCCOO,,  NNEETTHHEERRLLAANNDDSS,,  

AAUUSSTTRRIIAA,,  RROOMMAANNIIAA  AANNDD  TTHHEE  
UUNNIITTEEDD  SSTTAATTEESS

22002200  RREEPPOORRTTIINNGG  SSCCOOPPEE  FFRRAANNCCEE,,  
GGEERRMMAANNYY,,  IITTAALLYY,,  SSPPAAIINN,,  UUNNIITTEEDD  
KKIINNGGDDOOMM,,  PPOOLLAANNDD,,  MMOORROOCCCCOO,,  

NNEETTHHEERRLLAANNDDSS,,  AAUUSSTTRRIIAA,,  
RROOMMAANNIIAA  AANNDD  TTHHEE  UUNNIITTEEDD  

SSTTAATTEESS

22001199  RREEPPOORRTTIINNGG  SSCCOOPPEE  FFRRAANNCCEE,,  
GGEERRMMAANNYY,,  IITTAALLYY,,  SSPPAAIINN,,  PPOOLLAANNDD  

AANNDD  TTHHEE  UUNNIITTEEDD  KKIINNGGDDOOMM

CCOONNSSUUMMPPTTIIOONN CCOO   EEQQUUIIVV.. CCOONNSSUUMMPPTTIIOONN CCOO   EEQQUUIIVV.. CCOONNSSUUMMPPTTIIOONN CCOO   EEQQUUIIVV.. CCOONNSSUUMMPPTTIIOONN CCOO   EEQQUUIIVV..

Electricity 4,792 MWh 1,469 tCO eq 4,766 MWh 711 tCO eq 4,690 MWh 694 tCO eq 5,007 MWh 573 tCO eq

Gas 1,273 MWh 272 tCO eq 1,101 MWh 236 tCO eq 1,038 MWh 233 tCO eq 963 MWh 214 tCO eq

Surface area 64,896 m 64,896 m 65,123 m 34,776 m

 

In Germany, CO  emissions generated by electricity consumption were previously quantified as zero because Coface Germany 
chose an energy contract based entirely on renewable energy sources. Since 2022, the ADEME emission factor for the 
German electric mix has been used, the aim being to align with the carbon assessment methodology used to calculate the 
entire Coface carbon footprint. This methodological change, applied to one of Coface’s largest sites, with fairly 
carbon‑intensive electricity, artificially increases total emissions related to electricity without significantly increasing overall 
consumption compared with 2021.

reducing the number of cars in Coface fleet by offering 
alternatives to employees (more attractive car 
allowances). Each new beneficiary of a company car will 
be made aware of the social and environmental issues 
related to the car, and the new catalogue will include a 
decision tree encouraging the employee to question their 
real need and refer them to light and electric models;

●

the gradual training of all employees with a company car 
on eco‑driving, to help them drive more economically and 
also more safely;

●

facilities offered to employees, in some countries, to have 
a small‑capacity company car during the year and lease/
replace their car with a higher‑capacity car during holiday 
periods.

●

2

2

2

2

22 22 22 22

2 2 2 2

2 2 2 2

2 2 2 2

2
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(Consumption MWh)

22002222 22002211 22002200 22001199
22002222  VVSS..  22001199

  %%  CCHHAANNGGEE

EELLEECCTTRRIICCIITTYY GGAASS EELLEECCTTRRIICCIITTYY GGAASS EELLEECCTTRRIICCIITTYY GGAASS EELLEECCTTRRIICCIITTYY GGAASS EELLEECCTTRRIICCIITTYY GGAASS

France 1,703 303 1,599 245 1,507 165 1,836 205 (7%) 48%

Germany 1,727 N/A 1,714 N/A 1,673 N/A 1,960 N/A (12%) N/A

Italy 280 543 288 551 286 594 427 588 (34%) (8%)

Spain 213 N/A 295* N/A 317 N/A 469 N/A (37%) N/A

United Kingdom 174* 150 186* 150 179 171 210 170 (11%) (11%)

Poland 88* N/A 107* N/A 123 N/A 104 N/A (16%) N/A

Morocco 65 N/A 81 N/A 68 N/A        

Netherlands 157* N/A 203* N/A 192 N/A        

Austria 78 N/A 72 N/A 93 N/A        

Romania 214* 263* 110 138 91 93        

United States 92* 14 110 17 159 17        

* Value containing estimates.

 

Although COVID‑related restrictions were lifted in 2022, the 
Group’s electricity consumption was fairly similar to 2021, 
thanks in particular to the continuation of remote working.

Total gas consumption is increasing, mainly due to:

between 2019 and 2025, Coface aims to reduce its GHG 
emissions generated by energy consumption, primarily 
through:

iivv.. CCaappiittaall  ggooooddss
 

/ TABLE LISTING CAPITAL GOODS SURFACE AREAS IN 11 COUNTRIES
 

CCOOUUNNTTRRYY MM   IINN  22002222

France 18,882

Germany 21,488

Italy 4,981

Spain 3,412

United Kingdom 971

Poland 2,535

Morocco 2,000

Netherlands 1,595

Austria 2,432

Romania 2,305

United States 4,296

 

To limit the environmental impact of capital goods, Coface is 
committed to reducing office space by 30% in all 
60 countries between 2019 and 2025. Significant reduction 
efforts have already been made in several regions following 
the implementation of remote working and flex offices. This 
will naturally reduce the consumption of electricity, heating 
and air conditioning. Headway is being made on this 
objective thanks to the implementation of the flex office 
between 2019 and 2022.

Coface also plans to increase the lease term of company 
vehicles (+1 year) in order to maximise the vehicle use period 
and exceed the carbon footprint depreciation period related 
to their production.

Romania, whose premises function using gas, where 
employees have returned to the office in significant 
numbers compared with 2021;

●

France, where consumption rose owing to a breakdown of 
solar panels on the roof of the head office. These solar 
panels had been used to replace the boiler for a few 
months of the year. The manager of the Bois‑Colombes 
building is currently repairing the solar panels, due to be 
completed in February 2023;

●

a 30% reduction in total office space,●

the optimisation of offices according to the number of 
employees on site. At Coface’s head office in 
Bois‑Colombes, for example, since Friday is mainly a 
“remote working day”, employees working on‑site are 
grouped together on the floors in order to close three 
floors of the office and not heat them,

●

the enhanced use of heating and air conditioning: In 
accordance with French government recommendations, 
heating of buildings will be limited to 19°C in winter and air 
conditioning limited to 26°C in summer.

●

22
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66..55 DDRRIIVVIINNGG  TTHHEE  CCUULLTTUURREE

To succeed in the approaches presented in reference to the first 
three pillars of the CSR strategy, Coface has implemented a 
cornerstone initiative called ““DDrriivviinngg  tthhee  ccuullttuurree””  aimed at 
structuring the Group’s ESG approach and developing a robust 
culture of responsibility among all Coface’s stakeholders 
through a communication plan.

GGoovveerrnnaannccee  rreevviieewweedd
Coface introduced a CSR governance in 2022 mainly based on 
CSR champions in the various regions and a CSR committee 
including all the members of the Executive Committee. The 
Group CSR Manager now attends all Group Risk Committee 
meetings to ensure that ESG issues are properly taken into 
account at Coface. The role of champions is to communicate on

the CSR strategy within their region and to collect ideas or 
questions from employees. Champions also organise 
awareness‑raising initiatives and workshops in the regions in 
collaboration with the Communications Department and the 
Regional Management.

The role of the Group CSR Committee is to coordinate Group 
and regional initiatives while steering Coface’s environmental 
and social ambitions and progress at each level of the 
organisation.

The Board of Directors is regularly informed and consulted on 
the CSR strategy and monitors the progress of initiatives 
launched in this area.

 

BOARD OF DIRECTORS
Ensure the integration of CSR
into the company's strategy

EXECUTIVE COMMITTEE
Challenge the strategy,

assess business opportunities

Ensure the proper execution
of the roadmap

GROUP CSR COMMITTEE  
Coordinate group and regional initiatives 

Drive the group's environmental
and social ambitions and monitor

progress at each level of the organization 

CGRCC
Risk department

 
Ensure sustainability

risk integration

Carole LYTTON
Group General Secretary

CSR Sponsor

Émilie BERTHOLON
Group CSR manger

 
Develop and deploy

CSR strategy

CSR CHAMPIONS  
Animate CSR initiatives in the regions

 

To strengthen the development of a responsible culture at each 
level of the organisation, some regions, such as Latin America, 
have sought out CSR correspondents in each of their countries.

IInnccrreeaasseedd  aawwaarreenneessss
At the beginning of 2022, a number of meetings were held to 
present and explain the CSR strategy at the various 
departments, including Audit and Human Resources.

In February 2022, Coface dedicated part of its annual seminar 
of key clients to the theme “The positive impact of ESG on 
commercial credit management and credit insurance”. The 
Group Head of Marketing and Innovation, Coface’s CSR 
manager and an external speaker participated in filmed 
discussions and interviewed clients on their vision of the 
maturity of corporate CSR integration today as well as current 
ESG ratings. The debate concluded by addressing the vital but 
complex issue of strengthening business exclusion policies and 
client expectations concerning credit insurers.

To put into perspective the importance of measuring the 
company’s carbon footprint, and to thank all contributors to the 
data collection campaign, an information session on climate and

energy issues was held in April 2022.

In June, a sporting challenge was launched at the company. In 
addition to promoting physical and sporting activities, as part of 
a team or individually, the challenge featured quizzes on CSR 
issues such as carbon neutrality and the impact of meat 
consumption and car transport.

As in 2021, Coface took advantage of the three sustainable 
development weeks in September/October to organise 
conferences aimed at raising awareness of Coface’s CSR 
strategy, key projects such as single‑risk ESG projects and the 
results of the carbon assessment. The conferences also 
explored complex topics including responsible investment and 
biodiversity, with the input of external speakers. The 
conferences were also an opportunity to align employees on 
key definitions such as the ESG/CSR acronyms, carbon 
neutrality and the three scopes of GHG emissions.

A Leadership Meeting session bringing together all 200 senior 
managers of the Group also focused on CSR, the aim being to 
recap the key items from the European Sustainable 
Development Weeks organised by Coface. The session also
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reviewed the major challenges facing the financial industry in its 
climate contribution efforts.

In November 2022, a mandatory e‑learning module was 
launched in eight languages to raise employee awareness of 
CSR issues around the world. The objective of the module was 
to boost understanding of the economic, environmental and 
societal challenges companies face through their business 
activities and how they can better control their impacts. The 
module was also devised to help employees take ownership of 
Coface’s approach and priorities through company‑specific 
content. One month after launch, more than 95% of employees 
had completed the training, in line with the target.

In addition, workshops were organised in France and Northern 
Europe to allow employees to collectively discuss the action 
plan to reduce the emissions generated Coface’s operations and 
make their own suggestions.

Numerous awareness‑raising initiatives were also organised in 
the regions. “Zero waste in the office” conferences were 
organised in France by the Green to Lead network, created on 
an initiative by employees in 2020 and composed of employees 
seeking to boost environmental awareness at the company.

The Mediterranean & Africa region has launched a programme 
with three objectives:

Thanks to this programme, the region has committed to 
reforestation initiatives and each employee has one additional 
day off to volunteer with NGOs/associations that support the 
environment or local communities. The region also promotes 
healthier, local food by distributing fresh local fruit to the office. 
It also fosters the circular economy by recycling jeans and 
organising collections of clothing and toys.

The structuring of CSR data will undoubtedly 
stand as a major challenge in the coming years 
as it affects virtually all the departments at the 
company. As such, the company introduced a 
CSR dashboard in 2023 to respond more 
efficiently to mounting reporting requirements 
and stakeholder questions. The purpose of the 
dashboard is to set clear targets for each region 
on reducing greenhouse gas emissions and help 
them to manage their action plans.

In 2023, Coface also plans to launch a worldwide 
CSR challenge to strengthen cultural change 
and call on employees’ competitive spirit to 
achieve more responsible objectives.

66..66 EEUURROOPPEEAANN  TTAAXXOONNOOMMYY

Pursuant to EU Regulation 2020/852 of June 18, 2020, 
known as the “Taxonomy Regulation”, COFACE SA is 
required, when closing its 2022 financial statements, to 
publish the information provided for in Article 8 of said 
regulation, supplemented by the Commission Delegated 
Regulation of July 6, 2021.

The European Taxonomy classifies economic activities 
having a positive impact on the environment. 

The objective is to direct investments towards activities 
considered as environmentally sustainable with a view to 
achieving carbon neutrality by 2050. 

The Taxonomy Regulation identifies economic activities that 
contribute substantially to six environmental objectives:

As of January 1, 2023 (based on fiscal 2022), Coface’s 
regulatory obligation concerns the publication of 
information on the eligibility of its activities for the European 
Taxonomy.

As of January 1, 2024, financial companies will have to 
publish information on the alignment of their activities with 
the European Taxonomy.

take proactive actions to integrate social, ethical and 
environmental issues;

●

develop a shared CSR culture in line with the objectives of 
the Group strategy;

●

improve the well‑being of employees and their 
commitment to the local community.

●

Climate change mitigation;1.

Climate change adaptation;2.

The sustainable use and protection of water and marine 
resources;

3.

The transition to a circular economy;4.

Pollution prevention and control;5.

The protection and restoration of biodiversity and 
ecosystems.

6.
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66..66..11 IInnvveessttmmeenntt  iinnddiiccaattoorr

RReegguullaattoorryy  iinnvveessttmmeenntt  rraattiioo

According to the European Commission FAQ published in 
December 2021, insurers are obliged to publish the 
information required by the European Taxonomy Regulation 
based on the real information published by companies.

Coface teams understand that if the information is not 
available (as is the case for 2022), insurers must indicate “0” 
for this indicator. Accordingly, the real value of Coface 
concerning the Taxonomy’s eligible investment indicator in 
2022 was zero.

VVoolluunnttaarryy  iinnvveessttmmeenntt  rraattiioo

The voluntary investment ratio published below is based on 
estimated data from the MSCI data provider. The ratio 
corresponds to the amounts of assets eligible (in market 
value) for the European Taxonomy regarding the first two 
climate objectives (climate change mitigation and 
adaptation) relative to the market value of the hedged 
assets.

  
MMAARRKKEETT  

VVAALLUUEE  (in €)

Exposure to economic activities eligible for the 
Taxonomy 399,719,037

Hedged assets 1,895,015,111

VVOOLLUUNNTTAARRYY  IINNVVEESSTTMMEENNTT  RRAATTIIOO  ((AASS  %%  OOFF  HHEEDDGGEEDD  
AASSSSEETTSS)) 2211..0099%%

 

As such, the proportion of assets eligible for the European 
Taxonomy for Coface’s investment portfolio is 21% of hedged 
assets, based on estimated data from the MSCI data 
provider transmitted by our asset manager Amundi.

MMeetthhooddoollooggyy

In accordance with Article 7.1 of Commission Delegated 
Regulation (EU) 2021/2139:

 

   MMAARRKKEETT  VVAALLUUEE  (in €) %%  OOFF  TTOOTTAALL  PPOORRTTFFOOLLIIOO

Hedged assets 1,895,015,111 62.67%

Exposure to sovereign and similar issuers 1,128,624,617 37.33%

TTOOTTAALL  IINNVVEESSTTMMEENNTT  PPOORRTTFFOOLLIIOO 33,,002233,,663399,,772288 110000..0000%%

 

/ DETAILS OF VOLUNTARY INVESTMENT INDICATORS (AS A % OF HEDGED ASSETS)

VVOOLLUUNNTTAARRYY  IINNVVEESSTTMMEENNTT  IINNDDIICCAATTOORRSS  ((AASS  AA  %%  OOFF  HHEEDDGGEEDD  AASSSSEETTSS)) MMAARRKKEETT  VVAALLUUEE  (in €) %%  OOFF  HHEEDDGGEEDD  AASSSSEETTSS

Exposure to derivatives 7,870,848 0.42%

Exposure to companies not subject to the NFRD ND ND

 
Our asset manager's data provider is unable to determine the exposure to companies not subject to the NFRD. Therefore this 
information is undetermined "ND".

 

VVOOLLUUNNTTAARRYY  IINNVVEESSTTMMEENNTT  IINNDDIICCAATTOORRSS  ((AASS  AA  %%  OOFF  HHEEDDGGEEDD  AASSSSEETTSS)) MMAARRKKEETT  VVAALLUUEE  (in €) %%  OOFF  HHEEDDGGEEDD  AASSSSEETTSS

Exposure to economic activities not eligible for the Taxonomy 1,495,296,075 78.91%

Exposure to economic activities eligible for the Taxonomy 399,719,037 21.09%

TTOOTTAALL  AASSSSEETTSS  CCOOVVEERREEDD 11,,889955,,001155,,111111 110000..0000%%

Hedged assets (ratio denominator) correspond to the total 
invested assets including exposures to cash and cash 
equivalents, excluding exposures to central governments, 
central banks and supranational issuers.

●

Derivatives and investments in companies not subject to 
the NFRD and non‑EU companies are excluded from the 
numerator of the key indicators but are included in the 
denominator.

●

Exposures to assets eligible for the European Taxonomy 
concern corporate bonds, listed equities and also cash and 
cash equivalents.

●



6

6

     2022 UNIVERSAL REGISTRATION DOCUMENT

NON‑FINANCIAL PERFORMANCE REPORT
European taxonomy

227799

NNuucclleeaarr  eenneerrggyy  aanndd  ffoossssiill  ggaass

According to the European Commission's FAQ, financial companies must report on nuclear and fossil gas activities by 
completing templates 1, 4 and 5 of the Complementary Delegated Act on Gas and Nuclear Activities published in December 
2022.

TTeemmppllaattee  11::  AAccttiivviittiieess  rreellaatteedd  ttoo  nnuucclleeaarr  eenneerrggyy  aanndd  ffoossssiill  ggaass
Given the late publication of the Complementary Delegated Act, Coface completed template 1 with a conservative and 
prudent approach.

 

LLIINNEE NNUUCCLLEEAARR  EENNEERRGGYY  AACCTTIIVVIITTIIEESS

1 The company carries out, finances or is exposed to research, development, demonstration and deployment activities 
relating to innovative power generation facilities from nuclear processes with a minimum of waste from the fuel cycle.

Yes

2
The company carries out, finances or is exposed to the construction and safe operation of new nuclear facilities for the 
production of electricity or industrial heat, in particular for district heating purposes or for industrial processes such as 
hydrogen production, including their safety upgrades, using the best available technologies.

Yes

3
The company carries out, finances or is exposed to the safe operation of existing nuclear facilities for the production of 
electricity or industrial heat, in particular for district heating purposes or for industrial processes such as hydrogen 
production from nuclear energy, including their safety upgrades.

Yes

   FFOOSSSSIILL  GGAASS  AACCTTIIVVIITTIIEESS

4 The company operates, finances or is exposed to the construction or operation of power generation facilities from 
gaseous fossil fuels.

Yes

5 The company operates, finances or is exposed to the construction, renovation, or operation of combined heating/
cooling and power generation facilities from gaseous fossil fuels.

Yes

6 The company operates, finances or is exposed to the construction, renovation, or operation of heat generation facilities 
that generate heating/cooling from gaseous fossil fuels.

Yes

 

As the required information is not available, Coface is unable 
to publish templates 4 and 5 for the 2022 financial year. The

Group is working to be able to publish the required 
templates for the 2023 financial year.

66..66..22 UUnnddeerrwwrriittiinngg  iinnddiiccaattoorr

Coface’s teams understand that this indicator concerns 
““nnoonn‑‑lliiffee  iinnssuurraannccee  ccoovveerriinngg  rriisskkss  rreellaatteedd  ttoo  cclliimmaattee  rriisskkss””
as specified in Appendix 2 of the Taxonomy Regulation – 
Regulation (EU) 2020/852.

The business lines referred to in the delegated acts of the 
Taxonomy Regulation relate to the eight non‑life business 
lines within the meaning of the Solvency II Directive, namely:

As such, this ratio does not appear to apply to CCooffaaccee’’ss  
eeccoonnoommiicc  aaccttiivviittiieess  (credit insurance, Single Risk, 
information sales, factoring, bonding). Consequently, the 
share of gross written premiums in non‑life insurance eligible 
for the taxonomy was 0% in 2022.

medical insurance;(a)

income protection insurance;(b)

workers’ compensation insurance;(c)

motor vehicle civil liability insurance;(d)

other motor vehicle insurance;(e)

marine, air and transport insurance;(f)

fire and other property damage insurance;(g)

assistance insurance.(h)
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66..77 SSTTAANNDDAARRDDSS  AANNDD  MMEETTHHOODDOOLLOOGGYY

66..77..11 MMeetthhooddoollooggyy  ffoorr  iiddeennttiiffyyiinngg  nnoonn‑‑ffiinnaanncciiaall  rriisskk

Non‑financial risks have been mapped in several steps:

11//  The first step consisted in iiddeennttiiffyyiinngg  aa  ffaaiirrllyy  bbrrooaadd  
ssppeeccttrruumm  ooff  nnoonn‑‑fifinnaanncciiaall  iissssuueess that could affect the Group 
or the company in the broad sense through the Group’s 
activities. This initial risk inventory was prepared based on an 
in‑house review of CSR issues and CSR data collected in 
previous fiscal years, internal consultations, particularly with 
the Risk Department, as well as an external benchmark, 
analysing in particular the non‑financial disclosures of other 
players in the financial sector together with best practices in 
the management of non‑financial risks. Discussions with 
investors, rating agencies, clients and employees also helped 
to enrich the list of these issues.

This phase resulted in the identification of a little over 20 
risks in four areas:

22// EEaacchh  rriisskk  wwaass  tthheenn  aasssseesssseedd  using an approach 
consistent with that implemented by the Group Risk 
Department for all risk mapping. The completeness of ESG 
risks has been compared with those present in the 
company’s risk management tool (operational or strategic 
risks) to ensure that risks with an ESG aspect are identified 
and that the results of the assessments obtained for these 
risks in annual risk analysis campaigns are transposed. The 
other risks not assessed were quantified and prioritised 
using a method based on that used in the risk management 
tool. Each non‑financial risk was analysed in depth based on 
two criteria:

33//  Based on the assessments, tthhee  GGrroouupp  pprriioorriittiisseedd  tteenn  
nnoonn‑‑fifinnaanncciiaall  rriisskkss, which were approved by the relevant 
departments. An initial prioritisation is carried out to define 
the level of residual risk resulting from the cross‑referencing 
of the inherent risk with risk mitigation according to a risk 
matrix resulting in one of four assessment levels: High, 
Important, Moderate and Low. A second prioritisation is also 
carried out using the same residual risk scale taking into 
account the most important inherent impact, then the level 
of mitigation; consequently, the highest inherent risk will 
remain riskier.

AAllll  ooff  tthhee  nnoonn‑‑fifinnaanncciiaall  rriisskkss  sseelleecctteedd  wweerree  tthheenn  iinncclluuddeedd  iinn  
tthhee  GGrroouupp’’ss  oovveerraallll  rriisskk  mmaapp..

As with the other risks monitored by the Group, the 
non‑financial risks selected will be reassessed every year 
ahead of the drafting of the Universal Registration 
Document. The Group’s policies to protect itself against 
them, and details of the actions and results, are presented 
throughout this document.

Three ESG indicators, each one representing a major 
category of non‑financial (environmental, social and 
governance) risks, were then presented to the Risk 
Committee and integrated into Coface’s Risk Appetite. As 
such, these indicators are monitored quarterly by the 
Management Committee.

environmental risks (responsible company);●

social risks (responsible employer);●

risks related to our core business (responsible insurer); and●

governance risks.●

the level of intrinsic risk qualified as inherent risk: the 
assessment is carried out by cross‑referencing the impact

●

(the most unfavourable scenario of the financial impact, 
the client impact and the regulatory and legal impact) 
with an assessment of the risk occurrence frequency. An 
inherent risk matrix determines the level of inherent risks 
assessed on a scale of four levels: high, important, 
moderate and low;

the level of control of this risk  based on the effectiveness 
of Level 1 and 2 controls, internal and external audit results, 
documentation, governance and monitoring of key 
performance indicators, IT and staff.

●
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66..77..22 GGeenneerraall  oorrggaanniissaattiioonn  ooff  rreeppoorrttiinngg

Coface strengthens its non‑financial reporting guidelines 
every year in order to ensure a unique and consistent 
framework across the reporting scope.

The information presented in this document was produced 
internally on the basis of information provided by the heads 
of each area concerned.

The information in the ““RReessppoonnssiibbllee  iinnssuurreerr”” paragraph was 
provided by the following departments:

These components were coordinated by the Group’s CSR 
Department.

RReeppoorrttiinngg  ppeerriioodd

Unless stated otherwise, all figures refer to financial 
year 2022, corresponding to calendar year 2022.

Comparable data, on a like‑for‑like basis, is sometimes 
presented for previous years for purposes of comparison.

RReeppoorrttiinngg  ssccooppee

The information presented in this document was produced 
for the first time for financial year 2014, and the figures 
contained therein concerned the French scope, with an 
illustration of the policies, processes, tools, initiatives and 
actions at Group level.

Since 2014, the Group extended its reporting scope with 
each new reporting year until 2020, as presented in the table 
below.

Group Marketing (client satisfaction);●

Commercial Subscription (commercial exclusion policy);●

Group Investments, Financing and Treasury 
(environmental and social impact of investments);

●

Underwriting and Economic Research (consideration of 
environmental risk in the credit risk assessment and 
environmental impact of the debtor portfolio);

●

Risk (discontinuity of Coface’s transactions relative to 
environmental and cybersecurity risks);

●

Legal (subcontracting and suppliers);●

Compliance (fair practices);●

Taxation (tax evasion).●

The corporate information and indicators in the ““AA  
rreessppoonnssiibbllee  eemmppllooyyeerr””  paragraph were supplied by the

●

HR Departments of the entities in the reporting scope and 
by the person in charge of Personnel Reporting and were 
coordinated by the Group Human Resources Department.

EEnnvviirroonnmmeennttaall  information comes from the departments 
responsible, within the reporting scope, for general 
resources, as well as from the Group Human Resources 
(travel and vehicle policy) and Group Purchasing (vehicle 
policy) Departments.

●
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FFIINNAANNCCIIAALL  
YYEEAARR RREEPPOORRTTIINNGG  SSCCOOPPEE IINNFFOORRMMAATTIIOONN  RREEGGAARRDDIINNGG  TTHHEE  SSCCOOPPEE  AADDDDEEDD

SSCCOOPPEE  
RREEPPRREESSEENNTTAATTIIVVEENNEESSSS  
WWIITTHH  RREEGGAARRDD  TTOO  TTHHEE  
GGRROOUUPP’’SS  WWOORRKKFFOORRCCEE

SSCCOOPPEE  
RREEPPRREESSEENNTTAATTIIVVEENNEESSSS  
WWIITTHH  RREEGGAARRDD  TTOO  TTHHEE  

GGRROOUUPP’’SS  TTUURRNNOOVVEERR

2014 France

The French scope concerns (i) COFACE SA and (ii) its 
subsidiary, Compagnie française d’assurance pour le 
commerce extérieur (iii) excluding its second subsidiary, 
Coface Re, which is not registered in France and has a total 
workforce of 11 employees based in Switzerland. 24% 20%

2015 France and Germany

The German scope concerns the three German companies, 
Coface Finanz GmbH, Coface Rating GmbH and Coface 
Debitorenmanagement GmbH, as well as the German branch 
of Compagnie française d’assurance pour le commerce 
extérieur. 40% 36%

2016
France, Germany and 
Italy

Italy includes the insurance branch of Compagnie française 
d’assurance pour le commerce extérieur and a service 
company devoted to debt collection operations, Coface Italia 
SRL. 43% 43%

2017*
France, Germany, Italy 
and Spain

Spain includes the insurance branch and a service entity, 
Coface Servicios España. 42% 53%

2018
France, Germany, Italy, 
Spain and the UK

The UK includes the insurance branch of Compagnie 
française d’assurance pour le commerce extérieur, Coface UK 
Holdings Ltd and a service entity, Coface UK Services Ltd. 43% 56%

2019
France, Germany, Italy, 
Spain, UK and Poland

Poland includes the insurance branch of Compagnie française 
d’assurance pour le commerce extérieur, two service entities, 
Coface Poland Insurance Services and Coface Poland CMS, as 
well as a factoring company, Coface Poland Factoring. 47% 59%

2020

France, Germany, Italy, 
Spain, United Kingdom, 
Poland, Morocco, 
Netherlands, Austria, 
Romania and United 
States 62% 73%

2021   Same scope as 2020 63% 72%

2022   Responsible employer (social reporting) 100% 100%

    Environmental reporting: Same scope as 2021 63% 71%

*    Although the reporting scope was significantly extended in 2017, its representativeness as regards the workforce decreased due to a reduction in the workforce in 
France. This decrease was due largely to the transfer of the State guarantees management business to Bpifrance Assurance Export on January 1, 2017, which 
resulted in 249 departures.

 

MMeetthhooddoollooggiiccaall  ddeettaaiillss  oonn  tthhee  iinnffoorrmmaattiioonn  
ccoommmmuunniiccaatteedd

AA  rreessppoonnssiibbllee  eemmppllooyyeerr

Morocco includes the insurance subsidiary of Compagnie 
française d’assurance pour le commerce extérieur, Coface 
Maroc SA and a service subsidiary, Coface Services 
Maghreb.

1)

The Netherlands includes the insurance branch of 
Compagnie française d’assurance pour le commerce 
extérieur, Coface Netherland Branch and a service entity, 
Coface Nederland Services BV.

2)

Austria includes the insurance branch of Compagnie 
française d’assurance pour le commerce extérieur, Coface 
Niederlassung Austria, the holding company, Coface 
Central Europe Holding GmbH and the service entity, 
Coface Austria Kreditversicherung Service GmbH.

3)

Romania includes the insurance branch of Compagnie 
française d’assurance pour le commerce extérieur, Coface 
Sucursala Bucuresti and two service entities, Coface 
Romania Insurance Services and Coface Romania CMS.

4)

The United States comprises two insurance subsidiaries of 
Compagnie française d’assurance pour le commerce 
extérieur, Coface North America Inc. and Coface North 
America Insurance Company, the holding company, Coface 
North America Holding Company and the service 
subsidiary, Coface Services North America Inc.

5)

Social indicators cover the entire Group, broken down by 
region. As mentioned above, the description of policies, 
processes and HR tools are defined at Group level unless 
otherwise noted.

●

All figures concerning the workforce, contract type, 
nationality, age and diversity were obtained from the new 
Group HRD tool, My HR Place, an online internal tool.

●

The workforce is calculated taking into account employees 
on permanent contracts or fixed‑term contracts (including 
“leaves of absence” and expatriates) still present at the 
company on the evening of December 31.

●

“Leaves of absence” concern employees on permanent or 
fixed‑term contracts whose contract has been suspended 
for a short period for one of the following four reasons 
(paid or not): parental leave, long‑term illness (over 
3 months), assignment (ex. Coface), or other long‑term 
inactivity.

●

Expatriates are counted in the country in which they work.●
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The following are excluded: employees on permanent and 
non‑permanent contracts whose contract has been 
suspended for a long period, for one of the following two 
reasons (paid or not): garden leave, i.e.  notice not given 
and early retirement, as well as apprentices or individuals 
on work‑study programmes, external auditors, external 
sales agents, temporary workers, interns and 
subcontractors.

●

The “percentage of women managers” indicator takes into 
account, among COFACE SA workforce at December 31 of 
the current year, the percentage of women at Coface, 
being monitored by gender in the HR report, among 
employees with a permanent or non‑permanent contract. 
The number of women in managerial positions is 
determined by comparing the number of women in 
managerial positions in COFACE SA workforce 
(numerator) with the total number of employees in 
managerial positions (denominator).

●

The following employees must be counted as managers, 
according to the “Hierarchical level” in My HR Place:

●

senior managers;●

middle managers;●

first line managers,●

The Group Gender Index is made up of all Coface entities, 
grouped into seven regions: APR, CER, LAR, MAR, NAR, 
NER, WER + HQ.

●

Members of the Executive Committee (except for 
criterion 4) and Coface Re and BDC, which belong to 
very specific markets, are excluded from the scope of 
the analysis.

●

For criteria 1 and 5, the analysis is carried out based on 
the annual basic salary?

●

The Group index is calculated based on data from each 
regional index, weighted by the workforce of each 
region at the Group (for criteria 1, 2 and 3 only).

●

Criteria 4 and 5 are calculated on a Group consolidated 
basis.

●
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/ ENVIRONMENTAL RESPONSIBILITY
 

   RREEPPOORRTTIINNGG  SSCCOOPPEE CCOOMMMMEENNTT

EELLEECCTTRRIICCIITTYY  
CCOONNSSUUMMPPTTIIOONN  

((KKWWHH))

GGAASS  
CCOONNSSUUMMPPTTIIOONN  

((KKWWHH))

PPEETTRROOLL  
CCOONNSSUUMMPPTTIIOONN

  ((LL))

DDIIEESSEELL  
CCOONNSSUUMMPPTTIIOONN

  ((LL))
TTRRAAIINN  

TTRRAAVVEELL
AAIIRR

  TTRRAAVVEELL

France Registered office 
(Bois‑Colombes) and 
offices in Lyon, Strasbourg, 
Nantes and Toulouse. Lille 
and Marseille are excluded 
(service provision)

For all offices at head 
office and in the regions, 
only the head office uses 
gas.

✓ ✓ ✓ ✓ ✓ ✓

Germany Mainz (main office) and 
offices in Hamburg, Berlin, 
Hanover, Nuremberg, 
Düsseldorf, Bielefeld, 
Cologne, Stuttgart, Munich 
and Ettlingen

Coface Germany does not 
use gas. For its electricity 
consumption, the contract 
provides for 100% 
renewable resources. For 
rail travel, the Deutsche 
Bahn contract, which is 
more expensive, provides 
for the 100% offsetting of 
emissions.

✓ N/A ✓ ✓ ✓ ✓

Italy Milan (main office) and 
1 office in Rome

  ✓ ✓ ✓ ✓ ✓ ✓

Spain Madrid (main office) and 
offices in San Sebastián, 
Alicante, Valencia, Seville, 
Pamplona, Barcelona and 
A Coruña.

Coface Spain does not use 
gas.

✓ N/A ✓ ✓ ✓ ✓

United 
Kingdom

London (main office) 
and offices in Watford, 
Birmingham and 
Manchester.

Part of the distance 
travelled by train and plane 
in the UK is not reported 
because some of the staff 
do not use the services of 
the dedicated travel agent.

✓ ✓ ✓ ✓ ✓ ✓

Poland Warsaw (main office) and 
offices in Krakow, Gdynia, 
Katowice and Poznan.

Coface Poland does not 
use gas.

✓ N/A ✓ ✓ ✓ ✓

Netherlands Breda (main office) Coface Netherlands does 
not consume gas. For 
travel, the country does 
not have a reporting 
system for train travel in 
terms of mileage.

✓ N/A ✓ ✓ ✓ ✓

Austria Vienna (main office) and 1 
office in Graz.

Coface Austria does not 
use gas.

✓ N/A ✓ ✓ ✓ ✓

Romania Bucharest (main office) 
and 2 offices in Cluj and 
Timisoara.

Timisoara (shared offices: 
ex. reporting).

✓ ✓ ✓ ✓ ✓ ✓

Morocco Casablanca (main office) The country does not use 
train travel and mileage for 
air travel is not available.

✓ N/A ✓ ✓ ✓ ✓

United 
States

Princeton (main office) and 
offices in Boston (closed in 
November 2020), Hunt 
Valley, Oak Brook (opened 
in April 2020), Miami, 
Shenandoah, Franklin, New 
York and California.

As no vehicles are leased 
or owned, the information 
is not available. Only the 
California office reported 
gas use.

✓ ✓ N/A N/A ✓ ✓
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SSeelleecctteedd  eemmiissssiioonnss  ffaaccttoorrss

MMeetthhooddoollooggiiccaall  ddeettaaiillss

As the Company’s activity has a limited impact on the 
areas listed below, they have not been, or are no longer, 
covered:

Greenhouse gas emissions (electricity and gas mix, diesel, 
petrol, train and plane) were calculated on the basis of the 
CO  emission factors or equivalent available in the ADEME 
Carbon Base®, when the data were present.

●

2

In the ADEME Carbon Base , the emissions factor 
identification is 25774 for diesel, 25763 for petrol and 15312 
for natural gas.

● ®

For France, under the assumption that journeys are mainly 
between two major cities in France, the train emission 
factor chosen in the ADEME Carbon Base is that of TGV 
high‑speed trains, with identification 28145.

●

The air emission factor was calculated by taking the 
average of the three emission factors: short, medium and 
long haul without contrail.

●

Where the data were not included in the ADEME Carbon 
Base , an Ecoinvent  base emission factor was used:

●

® ®

for train travel in Romania and Poland, a European 
conversion factor (Ecoinvent  Base) was applied,

●

®

for the United States and Morocco, a global conversion 
factor (Ecoinvent  Base) was used.

●

®

The electricity consumption table contains estimates for 
the United Kingdom (Manchester office only), Poland, 
Romania, the Netherlands and the United States (Hunt 
Valley only), as December invoices were not available at 
the time of Chapter approval.

●

The gas consumption table contains estimates for 
Romania because the December invoice was not available 
when the chapter was approved.

●

The estimates were made using a common methodology 
of taking the actual and total consumption from January 
to November 2021, dividing it by 11 and multiplying it by 12. 
This methodology appears to be the simplest, since there 
is no major difference in consumption between summer 
(air conditioning) and winter (heating).

●

The fuel consumption table contains estimates for France 
because the reporting of one of the leasing agencies was 
not available for December, when the chapter was 
approved. For this estimate, a different methodology was 
applied (estimated over the last three months) due to the 
switchover of the fleet to another manager during the 
year.

●

Reported fuel consumption corresponds to the 
consumption of company vehicle fleets for long‑term 
leasing. No country in the scope owns vehicles.

●

paper consumption;●

tackling food waste;●

combating food insecurity;●

respect for animal welfare;●

responsible, fair and sustainable food; and●

the circular economy.●
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66..88.. RREEPPOORRTT  OOFF  OONNEE  OOFF  TTHHEE  SSTTAATTUUTTOORRYY  AAUUDDIITTOORRSS,,  AAPPPPOOIINNTTEEDD  
AASS  IINNDDEEPPEENNDDEENNTT  TTHHIIRRDD  PPAARRTTYY,,  OONN  TTHHEE  VVEERRIIFFIICCAATTIIOONN  OOFF  
TTHHEE  CCOONNSSOOLLIIDDAATTEEDD  NNOONN‑‑FFIINNAANNCCIIAALL  PPEERRFFOORRMMAANNCCEE  
SSTTAATTEEMMEENNTT

Year ended December 31, 2022

This is a free English translation of the report by one of the Statutory Auditors issued in French and is provided solely for the 
convenience of English‑speaking readers. This report should be read in conjunction with, and construed in accordance with, 
French law and professional standards applicable in France.

 

To the Shareholders’ Meeting,

In our capacity as Statutory Auditor of Coface SA (hereinafter 
the “Company”), appointed as independent third party (“third 
party”) and accredited by the French Accreditation Committee 
(Cofrac), under number 3‑1886 (Cofrac Inspection 
Accreditation, scope available at www.cofrac.fr), we have 
conducted procedures to express a limited assurance 
conclusion on the historical information (observed or 
extrapolated) in the consolidated non‑financial performance

statement, prepared in accordance with the Company’s 
procedures (hereinafter the “Guidelines”), for the year ended 
December 31, 2022 (hereinafter the “Information” and the 
“Statement”, respectively), presented in the Group 
management report pursuant to the legal and regulatory 
provisions of Articles L. 225‑102‑1, R. 225‑105 and R. 225‑105‑1 of 
the French Commercial Code (code de commerce).

CCoonncclluussiioonn

Based on our procedures as described in the section “Nature 
and scope of procedures” and the evidence we have obtained, 
no material misstatements have come to our attention that 
cause us to believe that the non‑financial performance

statement does not comply with the applicable regulatory 
provisions and that the Information, taken as a whole, is not 
fairly presented in accordance with the Guidelines.

CCoommmmeennttss

Without qualifying the conclusion expressed above and in 
accordance with Article A. 225‑3 of the French Commercial 
Code, we make the following comments:

PPrreeppaarraattiioonn  ooff  tthhee  nnoonn‑‑ffiinnaanncciiaall  ppeerrffoorrmmaannccee  ssttaatteemmeenntt

The absence of a generally accepted and commonly used 
reference framework or established practices on which to 
base the assessment and measurement of the Information 
enables the use of different but acceptable measurement 
techniques that may impact comparability between entities 
and over time.

Accordingly, the Information must be read and interpreted 
with reference to the Guidelines, summarised in the 
Statement and available on the Company’s website or on 
request from its headquarters.

LLiimmiittss  iinnhheerreenntt  iinn  tthhee  pprreeppaarraattiioonn  ooff  tthhee  iinnffoorrmmaattiioonn  rreellaattiinngg  ttoo  tthhee  SSttaatteemmeenntt

The Information may be subject to uncertainty inherent to the 
state of scientific and economic knowledge and the quality of 
external data used. Some information is sensitive to the choice

of methodology and the assumptions or estimates used for its 
preparation and presented in the Statement, especially in the 
chapter “6.6.2 General Organization of reporting”.

RReessppoonnssiibbiilliittyy  ooff  tthhee  CCoommppaannyy

Management is responsible for:

Information related to ESG integration and the carbon 
footprint of investment portfolios are provided by the 
mandated management company.

●

The policy and the indicator related to “ESG assets covered 
by the Single Risk activity” are defined but the ESG 
qualification criteria for this activity as well as the 
formalization of the related controls remain to be reinforced.

●

As specified in the methodological note presented in chapter 
“6.6.2 General organization of reporting” the scope of 
reporting of environmental indicators covers 63% of the 
workforce for the 2022 financial year.

●

selecting or determining the appropriate criteria for the 
preparation of the Information;

●

preparing a Statement pursuant to legal and regulatory 
provisions, including a presentation of the business model, a

●

description of the main non‑financial risks, a presentation of 
the policies implemented with respect to these risks as well 
as the outcomes of these policies, including key performance 
indicators and the information set‑out in Article 8 of 
Regulation (EU) 2020/852 (Green taxonomy);
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The Statement has been prepared by applying the Company’s 
Guidelines as referred to above.

RReessppoonnssiibbiilliittyy  ooff  tthhee  SSttaattuuttoorryy  AAuuddiittoorr  aappppooiinntteedd  aass  iinnddeeppeennddeenntt  tthhiirrdd  ppaarrttyy

Based on our work, our responsibility is to express a limited 
assurance conclusion on:

As it is our responsibility to issue an independent conclusion 
on the information prepared by management, we are not 
authorised to participate in the preparation of the

Information, as this could compromise our independence.

It is not our responsibility to provide a conclusion on:

AApppplliiccaabbllee  rreegguullaattoorryy  pprroovviissiioonnss  aanndd  pprrooffeessssiioonnaall  gguuiiddaannccee

We performed the work described below in accordance with 
our audit verification programme in application of Articles A. 
225‑1 et seq.  of the French Commercial Code, the 
professional guidance issued by the French Institute of 
Statutory Auditors (Compagnie Nationale des Commissaires

aux Comptes) relating to this engagement and with the 
international standard ISAE 3000 (revised - Assurance 
engagements other than audits or reviews of historical 
financial information).

IInnddeeppeennddeennccee  aanndd  qquuaalliittyy  ccoonnttrrooll

Our independence is defined by Article L. 822‑11‑3 of the 
French Commercial Code and French Code of Ethics for 
Statutory Auditors (Code de déontologie). In addition, we 
have implemented a system of quality control including 
documented policies and procedures aimed at ensuring

compliance with applicable legal and regulatory 
requirements, ethical requirements and the professional 
guidance issued by the French Institute of Statutory 
Auditors (Compagnie Nationale des Commissaires aux 
Comptes) relating to this engagement.

MMeeaannss  aanndd  rreessoouurrcceess

Our work engaged the skills of three people between 
December 2022 and March 2023 and took a total of four 
weeks.

To assist us in conducting our work, we referred to our 
corporate social responsibility and sustainable development 
experts. We conducted around ten interviews with people

responsible for preparing the Statement.

This work involved the use of information and 
communication technologies allowing the work and 
interviews to be carried out remotely, without hindering the 
good execution of the verification process.

NNaattuurree  aanndd  ssccooppee  ooff  pprroocceedduurreess

We planned and performed our work taking account of the 
risk of material misstatement of the Information.

We consider that the procedures conducted in exercising 
our professional judgement enable us to express a limited 
assurance conclusion:

implementing such internal control as it determines is 
necessary to enable the preparation of Information that is free 
from material misstatement, whether due to fraud or error.

●

the compliance of the Statement with the requirements of 
Article R. 225‑105 of the French Commercial Code;

●

the fairness of the information provided pursuant to part 3 
of sections I and II of Article R. 225‑105 of the French 
Commercial Code, i.e. the outcomes of policies, including 
key performance indicators, and measures relating to the 
main risks, hereinafter the “Information.”

●

the Company’s compliance with other applicable legal and 
regulatory provisions (particularly with regard to the 
information set‑out in Article 8 of Regulation (EU) 
2020/852 (Green taxonomy), the duty of vigilance and the 
fight against corruption and tax evasion);

●

the fairness of information set‑out in Article 8 of 
Regulation (EU) 2020/852 (Green taxonomy);

●

the compliance of products and services with the 
applicable regulations.

●

We familiarized ourselves with the activities of all 
companies in the consolidation scope and the description 
of the principal risks.

●

We assessed the suitability of the Guidelines with respect 
to their relevance, completeness, reliability, neutrality and

●
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The procedures conducted in a limited assurance review are 
substantially less in scope than those required to issue a 
reasonable assurance opinion in accordance with the 
professional guidelines of the French National Institute of 
Statutory Auditors (Compagnie Nationale des Commissaires 
aux Comptes); a higher level of assurance would have 
required us to carry out more extensive procedures.

 

 

Paris‑La Défense, April 5, 2023

One of the Statutory Auditors, 

  

DDeellooiittttee  &&  AAssssoocciiéé

Jérôme Lemierre

Partner, Audit

Julien Rivals

Partner, Sustainability Services

clarity, taking into account, where appropriate, best 
practices within the sector.

We verified that the Statement covers each category of 
information stipulated in section III of Article L. 225‑102‑1 
governing social and environmental affairs.

●

We verified that the Statement provides the information 
required under Article R.225‑105 II of the French 
Commercial Code where relevant with respect to the 
principal risks, and includes, where applicable, an 
explanation for the absence of the information required 
under Article L.225‑102‑1 III, paragraph 2 of the French 
Commercial Code.

●

We verified that the Statement presents the business 
model and a description of the principal risks associated 
with the activities of all the consolidated entities, including 
where relevant and proportionate, the risks associated 
with their business relationships, their products or 
services, as well as their policies, measures and the 
outcomes thereof, including key performance indicators 
associated to the principal risks.

●

We referred to documentary sources and conducted 
interviews to:

●

assess the process used to identify and confirm the 
principal risks as well as the consistency of the 
outcomes, including the key performance indicators 
used, with respect to the principal risks and the policies 
presented; and

●

corroborate the qualitative information (measures and 
outcomes) that we considered to be the most 
important . For certain risks , our work was carried 
out on the consolidating entity, while for other risks, our 
work was carried out on the consolidating entity and on 
a selection of entities.

●

 (1)  (2)

We verified that the Statement covers the consolidated 
scope, i.e. all companies within the consolidation scope in 
accordance with Article L. 233‑16, with the limits specified 
in the Statement.

●

We obtained an understanding of internal control and risk 
management procedures implemented by the Company 
and assessed the data collection process aimed at 
ensuring the completeness and fairness of the Information.

●

For the key performance indicators and other quantitative 
outcomes , that we considered to be the most 
important, we implemented:

●

 (3)

analytical procedures that consisted in verifying the 
correct consolidation of collected data as well as the 
consistency of changes thereto;

●

substantive tests, on a sample basis and using other 
selection methods, that consisted in verifying the proper 
application of definitions and procedures and 
reconciling data with supporting documents. These 
procedures were conducted for a selection of 
contributing entities  and covered between 19% and 
47% of the consolidated data selected for these tests.

●

 (4)

We assessed the overall consistency of the Statement in 
relation to our knowledge of the consolidation scope.

●

SSeelleecctteedd  qquuaalliittaattiivvee  iinnffoorrmmaattiioonn::  Service quality improvement program; Commercial exclusion policy; Controls implemented by Coface on the data 
provided by the mandated management company; Policy put in place to achieve the target of 40% women among Senior Management; “Talent” 
component of the Human Resources strategy; “Short term assignment” policies and international mobility; Carbon footprint methodology carried out 
by a specialized firm
RRiisskkss:: Non‑Satisfaction of customers and partners; Lack of integration of CSR into commercial policy; Investment in assets that are not responsible 
from an environmental, governance or social point of view; lack of attractiveness for Talents (recruitment and retention: development, integration of 
new arrivals, etc.).
SSoocciiaall  iinnddiiccaattoorrss:: Workforce by gender and by type of contract; percentage of women among employees, manager and Senior Managers; 
turnover rate of employees identified as high potential; number of internationally mobile employees. 
EEnnvviirroonnmmeennttaall  iinnddiiccaattoorrss:: CO2 emissions related to the consumption of electricity, gas, fuel and travel by train and plane.
SSoocciieettaall  IInnddiiccaattoorrss:: Single Risk ESG projects; Response rate to monthly barometric surveys
COFACE France, COFACE Maroc

(1)

(2)

(3)

(4)
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