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Since 1946, Coface has been managing State guarantees 

on behalf of, and with the guarantee of, the French State, 

with the aim of promoting and supporting French exports 

in the medium and long term and foreign investments.

Coface offers a wide range of insurance products to cover

risks that cannot be covered in the private sector, 

which benefits companies carrying out market surveys, 

that have products or services to export, or that are 

investing abroad.

Coface:
the long-term Manager 
of State guarantees

2,000 
guaranteed bonds 

€2,6 billion  
exchange risk 
insurance

€12,4 billion
credit insurance 
guaranteed contracts

250 
employees

7,948 companies 
benefiting from market
survey insurance
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2011: 
Positive achievements despite
a difficult context 
The 2008/2009 financial crisis is now affecting the wider

economy, wich has a direct effect on the growth and 

financial health of companies worldwide. Against a

backdrop of increased risks, the interests of French

companies in the State guarantees that we manage 

remain just as strong. Debts guaranteed by credit 

insurance are still significantly higher than they were 

before the crisis. Market survey insurance and exchange

risk insurance are continuing to increase. 

By supporting French companies abroad, State gua-

rantees play a major counter-cyclical role, resulting in a

significant, but for the time being reasonable, increase

in claims and compensation. They also enable expor-

ters to protect themselves against political risk, which

resurfaced in 2011 in emerging markets, in particular in

North Africa, in countries such as Egypt and Tunisia.

Jean-Marc Pillu
CEO of Coface

Foreword
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Coface joined the Charte nationale de l’exportation,

which brings together all partners of the Equipe de

France de l’export. Within this framework, Coface,

OSEO and Ubifrance have cooperated in order to put 

in place a common guide, called Les clés de l’export, 

to provide SMEs and SMIs with a consistent and com-

prehensive offer.

The State confirms its 
confidence in Coface
The State maintains its confidence in Coface to manage

the State guarantees, for which it has been responsible

since 1946.

The State has renewed its agreement with Coface until

2015. This agreement sets out new guidelines, 

particularly aimed at encouraging small and medium-

sized enterprises which currently have little focus on 

exporting, to become more international.

In 2012, Coface will continue to maintain a dialogue with

exporting companies and banks ready to finance their

projects worldwide. Coface remains a key intermediary

in representing their aims and requirements to the State,

thus reinforcing the role of State guarantees to support

French exports. 

A constant desire to innovate
To help French companies find new sources of growth

abroad, Coface has taken important steps in conjunc-

tion with the Ministry of Economy and Finance, in order

to support the activity of French exporting companies. 

Market survey insurance has been simplified to make it

yet more accessible to micro-enterprises and A3P (first

steps market survey insurance) is now offered to new

exporters.

Furthermore, as Basel III rules encourage banks to

streamline their balance sheet, arranging loans has be-

come increasingly complex. To offset the tightening of

bank liquidities, Coface supports banks in their search

for new means of financing the real economy and has

helped them to develop debt securitisation schemes,

to raise funds without changing the nature of the gua-

rantee. An initial operation to guarantee a capital market

bond issuance for Airbus exports, with Coface acting

as lead insurer, is planned for 2012. A refinancing gua-

rantee is under consideration that would give banks

access to new liquidities by securing their debts di-

rectly to refinancing institutions.

Coface created a department dedicated to developing

State guarantees and the network of State and private

institutional partnerships has been reinforced.
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This management follows specific rules:

1 – Appraisal
Coface examines applications sent to it directly by
companies and/or banks, within the framework of the
cover policy defined annually by the Minister for Eco-
nomy and Finance. As such, it puts its risk analysis 
expertise at the service of its clients : the State, French
companies and banks.

2 – Decision
After examining the applications, Coface sends a guaran-
tee proposal to the Foreign Trade Guarantees and Credit
Committee, which decides whether to grant cover. Howe-
ver, Coface has decision-making authority for some appli-
cations depending on the amount of the transaction, the
credit term or the premium category.

3 – Signing and management of insurance policies  
Coface issues the insurance contracts in its own name,
either based on decisions made by the government or 
by Coface itself within the framework of its delegated 
powers. It then manages the contracts, monitoring risk,
drafting riders, etc. In the event of a claim, it assesses 
indemnification and manages the recovery of proceeds.

4 - Accounting Principles 
Risks are borne by the State. All financial flows related to
State guarantees (premiums, indemnities, proceeds) are
recorded for accounting purposes in a separate ledger in
Coface’s accounts. Premiums and proceeds received by
Coface are directly paid into the State’s account. Indemni-
ties are paid by Coface from the same account.

State guarantees:
a controlled activity

State guarantees managed by Coface are an important part of the State’s policy to support the international develop-

ment of all French companies and the banks that assist them.

The management of these guarantees is entrusted to Coface within the framework of a binding agreement with the

State called “convention de gestion”. This convention (which has just been renewed for the 2012-2015 period) sets out

the objectives and specific quantified results in terms of number of decisions made, claims managed, beneficiary com-

panies, etc. It also lays down strict criteria regarding the quality of service provided to companies, used to calculate

Coface’s annual compensation. Finally, it sets out specific rules in terms of ethics (such as equal access for all French

companies to State guarantees), communications relating to its public service role and separation between Coface’s

activities on behalf of the State and for itself.

State guarantees are managed by Coface on 

behalf of and with the guarantee of the State 

in accordance with articles L 432-1 to L 432-4 

of the French Insurance Code.
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The OECD arrangement, which determines the guide-
lines concerning officially supported export credits, is
constantly evolving. Its Participants update it in order to
adapt it to the constraints of international trade and the
global economy.

In addition to credit rules, Coface abides by a set of prin-
ciples for the operations it covers within the scope of
State guarantees. Those principles are defined through
regular consultation with Civil society and close coopera-
tion with international institutions.

• Compliance with environmental and social standards,
particularly those included in the OECD Recommenda-
tion on the environment and officially supported export
credits.

• Multinational companies’ compliance with rules of
conduct in their international trading activities (the 
policyholders must be aware of the OECD’s guiding
principles).

State guarantees are managed in strict compliance

with the international rules of the WTO, the European

Union and OECD.

• Productive expenditure and sustainable lending: OECD
export credit agencies have agreed to take measures
to avoid worsening the debt of Heavily Indebted Poor
Countries (HIPCs).

• Combating bribery: further to the enactment into
French law (articles 435-3 et seq. of the Penal Code)
of the 1997 OECD convention on combating bribery
of foreign public officials and the 2001 action state-
ment issued by the OECD working party on export
credit and credit guarantees, Coface put in place
anti-bribery measures.
These measures were strengthened in December
2006 upon the OECD council’s adoption of a Recom-
mendation concerning bribery and officially supported
export credits.

An ethics charter governing State guarantees details the
due diligence procedures that Coface must implement
when granting and managing State guarantees.

A multilateral   
framework

2011 Highlights 

• OECD sector understanding on export credits for civil aircraft (ASU) harmonising support available to all

civil aircraft and introducing new provisions in terms of minimum interest and premium rates for this sector.

• Agreed changes to the rules on minimum premium rate, which substantially modifies the way the premium

rate is calculated by extending the classification and pricing of credit risk, previously limited to sovereign

entities, to non-sovereign entities.

• Updating the guidelines for multinational companies with regard to human rights and supply chain mana-

gement.

• Extension of more flexible financial conditions for project financing operations in high income OECD coun-

tries until 31 December 2012.

• Multilateral negotiations to revise the common approaches on the environment and on the extension of

the scope of the sector understanding on renewable energies, to projects contributing to climate change

mitigation.
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35%

20%
20%

20%

5%

Coface has signed reinsurance and joint insurance
agreements with the credit insurers of most OECD
member countries and talks are underway for the 
signing of new agreements with non-OECD countries.
For several years, Coface’s four main partners within
the OECD have been Euler Hermes for Germany,
ECGD for the United Kingdom, Sace for Italy and Atra-
dius for the Netherlands. In this respect, the distribution
of Coface’s role (lead insurer or reinsurer) has remained
balanced.

Negotiating these agreements gives Coface and its
counterparts the opportunity to share best practices, 
policy and products. Coface contributes to the Arran-
gement signatories’ strategy of strengthening ties with
BRIC countries in order to encourage them to adhere 
to relevant OECD rules, particularly Brazil (which already
partially adheres through its participation in the Aero-
nautics Agreement) and China. In general, Coface seeks
to create or reinforce its ties with emerging markets,
whose role in international trade, both as industrial part-
ners and as stakeholders in export financing, is increa-
singly important.

Various forms of collaboration have been develo-

ped between Coface and export credit agencies 

or financial institutions abroad.

Industrial cooperation between companies of different 
nationalities increases each year. To facilitate this coopera-
tion, Coface offers three options depending on the
contractual terms accepted by the insured company.

• Reinsurance enables the main contractor to submit
an integrated request to its export credit agency,
which will then get reinsurance from the other
contractors’ agencies;

• Joint insurance provides that the subcontractor’s ex-
port credit agency relies on that of the main contrac-
tor to seek redress against a defaulting debtor, while
each agency issues a guarantee to its policyholder
for the part it performs;

• In co-insurance, separate guarantees co-exist for
each part of a project, when the contract is signed
by all exporters.

International cooperation     
agreements 

� Middle-East 

� Europe           

� Asia

� America

� Africa

CHANGE IN THE NUMBER OF REINSURANCE 
OPERATIONS

BREAKDOWN BY GEOGRAPHIC AREA 
OF THE CIVIL REINSURANCE PORTFOLIO 

(operations pending and in force) 

2007 2008 2009 2010 2011

24

84

19

88

31

135

184

238

21 29

� Pending
� In force

2011 Highlights  

• 267 reinsurance files.

• Reinsurance framework agreement with the Korean export credit
agency (K-sure).

• Amendment to the reinsurance agreement with Euler Hermes for
the space sector.

• Tripartite cooperation agreement with Sace and VEB (Russia).

• Negotiations initiated with Slovakian (Eximbanka SR), Brazilian
(SBCE), Chinese (Sinosure) and Indian (ECGC) export credit agen-
cies for reinsurance agreements. 

The increase in reinsurance operations since 2008
is due to the large number of Airbus transactions
guaranteed within the framework of reinsurance 
between Euler Hermes or ECGD and Coface.
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For any credit insurance or investment project of over
10 million euros and/or based in a sensitive area, Coface
performs an environmental and social analysis in accor-
dance with the OECD Recommendation on the environ-
ment and officially supported export credits, signed by all
member countries. This Recommendation aims to ensure
that supported projects comply with the host country’s
regulation as well as with relevant international standards
(mainly the World Bank’s and the IFC’s).

Classification of projects 
The analysis procedure provides for the project to be
classified depending on the extent of its potential im-
pacts (category A, B or C), based on the information
provided by the exporting company when filing the
guarantee application.

Impact assessment 
The project is deemed acceptable if, after analysis, the
impacts are considered limited or properly controlled, 
in terms of local and international standards, by appro-
priate mitigation or compensation measures. If deemed
unacceptable, specific conditions shall be imposed and
compliance monitored by Coface throughout the entire
term of the project, through reports and, if necessary,
site visits.

Transparency 
Coface publishes environmental and social information
on its website (found under «garanties publiques») regar-
ding projects with a potentially significant impact at least
30 days before the final decision is made. For projects
over 10 million euros and/or based in a sensitive area, a
description of the project including environmental and
social aspects is published once final commitment has
been issued.

Environmental and social   
commitments

Classification: category A

Information required: submission of an environmental and social impact study through the lender bank, drawn up
by independent consultants, referring to international standards and host countries’ standards

Transparency:
• Ex ante: publication of this study on Coface website, at least 30 days before the final decision for cover is made
• Ex post: project information: category, impacts and compliance with standards, mitigation and monitoring measures
• Notification of project cover to the OECD

Main impacts:
• Level of ambient concentration of sulphur dioxide above international standards
• Impact on marine biodiversity 

Examples of requested mitigation measures:
• Use of fuel oil with low sulphur content
• Review of marine biodiversity and drawing up of a compensation plan by an independent consultant.

32%

11%

27%

13%

2%

11%

4%

PROJECTS ASSESSED ACCORDING TO BUSINESS SECTOR

2011 Highlights 

Processing

industries

Mining and 

extractive industries

Hydrocarbons and

petrochemicals

Dams and 

hydro electric

equipment

Energy 

generation and

transmission 

Others

94 projects evaluated in 2011, 36 of which are in
category A, 24 in category B and 34 in category C.

Civil engineering,

construction and 

infrastructure

• Negotiations on the revision of the 2003 OECD Recommenda-
tion, as part of the periodic review to move towards wider envi-
ronmental and social protection. This revision takes account of
the practices of each Member State, as well as the changes of
an increasingly sensitive world to environmental aspects and
social welfare.

• Technical discussions amongst ECA’s practitioners : human
rights and renewable energies within more favourable condi-
tions.
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With one key objective: to respond to the 

requirements of companies and banks through

constant exchanges.

The Coface State Guarantees Directorate, which 
manages the officially supported export credit insurance
on behalf of, and with the guarantee, of the State, is
one of its tools for promoting the internationalisation
of French companies.

• In order to provide strong recommendations to the
State on improvements to be made to its guarantees,
the State Guarantees Directorate uses competitive 
intelligence whereby it collects information from other
export credit agencies, in terms of projects, pro-
ducts, guarantee terms and conditions or general 
policy. It meets its counterparts regularly, enabling it to
compare various export support systems.

• Against a backdrop of crisis and stiff competition, 
the State Guarantees Directorate has enhanced its
measures aimed at getting feedback from its busi-
ness and banking customers:
- meetings held regularly with customers, whether

large corporations or SMEs. This provides the oppor-
tunity to engage in a dialogue with them, understand
their needs and improve or create products;

- meetings organised with banks. In 2011, two techni-
cal committees were held with members of the Fédé-
ration bancaire française (FBF) and another meeting
was organised with banks that work more specifically
with small and medium-sized enterprises;

- specific meetings by business sector, organised with
relevant exporters and banks.

These provide useful feedback on the outlooks for the
sector and the assessment of the specific risks. In
2011 for instance, two meetings were devoted to the
space sector and another to capital goods. A meeting
designed for defence industrialists was held at the
start of 2012;

- signature of new agreements with banks, bringing their
number to 173 for exporter risk and to 80 for the finan-
cing of market survey insurance.

• The coface.fr website has been opened to institutional
partners and to banks that have signed an agree-
ment with Coface, enabling them to fill out an appli-
cation for market survey insurance on behalf of a
company and receive an online guarantee simulation.

A development approach strengthened in 2011    

A customer-focused approach… 

A satisfaction survey was produced at the end of 2010 by an independent 
market research firm based on a poll of 274 corporate recipients of State 
guarantees.

The companies surveyed were mostly small and medium-sized enterprises
(91%) that had received market survey insurance.

93% of companies using State guarantees were satisfied or very satisfied with
the quality of Coface’s services. A new survey will be carried out in 2012.
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… To get as close as possible to exporters
by developing national and regional 
partnerships

Coface is increasing the number of partnerships to 
inform companies as widely as possible about the
support it can offer them in terms of information and
guarantees as they expand internationally.

On July 12, 2011, Coface’s CEO signed the Charte natio-
nale de l’exportation which brings together all partners 
of the Equipe de France de l’Export, including Ubifrance
and OSEO. Whilst clarifying the role of each partner, this
charter enables synergies to be developed in favour of
exporting SMEs/SMIs. Broken down by region, it plans
to create one-stop-shop outlets by bringing together the
signatories of the charter. Coface has signed agreements
for 17 regions (including Reunion and French Guiana).

Several projects are also being studied with the regio-
nal chambers of commerce and industry (CRCI), the
chambers of commerce and industry (CCI), the cham-
bers of trades and crafts, Sopexa (an international
food marketing group), the ECTI, France Experts, etc.
Coface is therefore continuing to create a network 
of partners able to offer all State guarantees available
to exporting companies, particularly market survey 
insurance.

Coface is also a member of the Comité stratégique de
l’exportation set up in 2011 by the high commissioner
for the internationalisation of companies. This commit-
tee’s role is to pursue the signing of regional agreements
throughout France, to monitor them and to carry out a
strategic analysis of companies’ potential according to
local economic activity.

A new department responsible for developing State guarantees (DDGP) was created in August 2011 in order to optimise 
the commercial mechanism with SMEs. Its mission is to promote all State guarantees in France, including France’s overseas 
departments (DOM), to companies, decision-makers, banks and partners.

The department has a team of 18 people: 13 development managers based regionally cover the entire territory (see page 19:
«Contacts in your region») and a five-strong team at the head office, that offers expertise and support to sales people and acts
as the interface with the Coface departments of the State Guarantees Directorate.

In the regions, development managers provide advice, training, information and support to companies and banks. They regularly
organise promotion shows, in collaboration with decision-makers and partners, and participate in a great many group events
with the other members of the Equipe de France de l’export (Ubifrance, OSEO, CCI, Regions, etc.).
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The State Guarantees  
Directorate 
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The State Guarantees Directorate (DGP) 

employs 250 people, based regionally or at the

head office.   

The way it is organised aims at managing the applica-

tions for cover based on company type:

• Key accounts: Requests are mostly made for credit
insurance and investment insurance, wich are in turn
dealt with by sector specific teams (air, space, energy,
defence, shipping, capital goods, etc.);

• SMEs and mid-sized companies: Requests are 
made on the entire range of insurance products and
are dealt with in a manner appropriate to individual
companies, in as timely a manner as possible. This is
referred to the Coface’s pre-approved decision pro-
cesses where possible.

The commercial development of the State guaran-
tees as well as the management of market survey
insurance are located in the regions.

The State Guarantees Directorate is also in charge of
handling the claims and recovery process and the
debt consolidation agreements (Paris Club).
It has an international relations department and
monitors several cross-cutting functions including 
expertise, internal supervision, rating, reporting.

ISO 9001 certification renewed until

2014 for all State guarantees



� market survey insurance,
to win market share abroad without the fear 
of failure and with financial support 

� export credit insurance,  
to guarantee completion and payment of the export
contract or repayment of the loan agreement that 
finances it 

� foreign investment insurance,  
to invest abroad whilst being protected against 
political risk 

� bond issuance and pre-shipment 
financing / exporter risk insurance, 
to obtain pre-shipment financing or facilitate 
bond issuance  

� exchange risk insurance, 
to export in foreign currencies without 
suffering from exchange risk 

Coface offers a comprehensive range of insurance

cover to support the international strategies 

of French companies wishing to survey foreign 

markets, invest abroad and/or export goods 

or services:

A range of products
tailored to each customer
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During the period of cover, Coface pays out an indem-nity
within the limits of the expenditure budget, of up 
to 65% (or even 75% depending on the size of the com-
pany ) of the annually incurred expenses.
During the amortisation period, the insured party pays
back each year, always up to the amount of the indemnity
received, a percentage of the revenues generated 
in the area stipulated in the contract. At the end of the
contract, the balance of indemnity not repaid by the 
insured party is written off.

If a company has been operating for more than three years,
its application will be processed within 48 hours (for an 
annual average budget of a maximum of 50,000 euros
over a one-to-three-year period). For all other applica-
tions, a response will be given in 20 to 30 days. Since
January 2012, new tools facilitate the management of
market survey insurance. The entire contract, from re-
quest for cover to settlement or renewal, can now be
managed online.

Surveying new markets abroad exposes 

companies to costs which may be high and 

may have uncertain results.

Assurance prospection (AP)
(Market survey insurance) 

With its star product market survey insurance, Coface
offers support to companies that wish to launch their 
business abroad whilst limiting the risk of failure. This
guarantee provides both insurance against loss suffered
in case of business failure and a cash-flow support. It is
designed for companies incorporated under French law
(excluding international trading companies) with a turn-
over of up to 500 million euros.
The covered expenditure includes the non-recurrent sur-
veying costs incurred by the company, whether these
are one-off actions (participation in an international trade
fair, for example) or a programme structured over several
years in one or more countries (market studies, cost of
attending trade fairs, travel and out-of-pocket expenses
in the area covered, salaries of export personnel recrui-
ted for surveying, budget for an expatriate under the VIE
programme, consultancy fees, operating costs of a local
office or of a commercial subsidiary, filing of trademarks /
patents, etc.).

Market survey insurance,
to enable companies to find 
new markets abroad

Number of companies benefiting from market survey insurance

2008 2009 2010 2011 2012 (May)

8000

7500

7000

6500

6000

5500

5000

4500

4000

7 948
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Avance prospection   
(Market survey advance)  

For companies with a 1.5  to 500 million euros turnover,
market survey insurance can be supplemented by a 
market survey financing guarantee. This guarantee offers
the bank that finances the expenses covered by
the market survey insurance, a cover from Coface 
against the risk of non-repayment of the loan.

Assurance prospection 
premiers pas (A3P)
(First steps market survey insurance)

Coface offers a specific, fixed rate and simplified pro-
duct for micro-enterprises and SMEs that wish to start
business abroad. This guarantee is designed for com-
panies from all business sectors (apart from internatio-
nal wholesale), with a minimum of one tax balance
sheet, total revenues below 50 million euros and an
export turnover of up to 200,000 euros or representing
less than 10% of its total turnover. Without prior appro-
val,the actual survey costs are taken into account up
to 30,000 euros, with a 65% of cover. Subscription is
done online, without premium advance, with a res-
ponse provided within 48 hours. At any time during the
first 12 months of the contract, a provisional indemnity
is paid on request within a fortnight after the expendi-
ture report is sent. 
At the end of the third tax year, depending on the 
increase in its export revenue, the company will repay
as much of its indemnity as possible. The balance of
the amount that has not been reimbursed is written off. 

• 2,250 applications. 

• 225 million euros exposure.

• 7,508 insured companies at the end of 2011 and 

7,948 as of May 2012.

• 430 recipient companies of a market survey advance

guarantee.

2011 Highlights 

The national advertising campaign carried out from March
to May 2012 for both products – market survey insurance
(AP) and first steps market survey insurance (A3P) – 
is helping to increase the company’s database of
contacts.

E-mail : 
prospection@coface.com
State guarantees development 
managers (see page 19)

To find out more:
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This type of insurance covers a great many different trans-
actions. Specific terms are tailored for civil engineering
and construction contracts or those with a large local
component, whose payment terms are based on interim
payment certificates. They are also suited to exports of 
intangible property or services.

Credit insurance covers the exporter or its banker

against certain risks specific to the completion 

of large projects abroad or exports of goods and/

or services with long performance terms and/or

combined with a loan of more than two years.

The principle of subsidiarity in fact prohibits the

State Guarantees Directorate from intervening for

risks that can be insured by the private market.

Credit-insurance guarantees cover manufacturing risk,
i.e. the risk of contract interruption due to factors beyond
the exporter’s control, and the credit risk, that refers to
the non-payment by the foreign buyer or non-transfer
of funds.

These risks may arise as a result of commercial factors
(risks relating to the buyer itself and/or the guarantor) or
of political events (risks relating to the buyer’s country 
or a third-party country such as war, an act or decision
taken by a foreign government preventing the perfor-
mance of the guaranteed contract or measures taken by
a foreign government preventing the transfer of sums
paid by the debtor). They may also result from natural 
disasters (cyclones, tidal waves or earthquakes).

Credit insurance,  
to guarantee the completion and payment 
of export contracts

• A 52% increase in the number of potential claim notices.

• 240 million euros in paid indemnities (compared to 9 million
euros in 2010).

• Overhaul of the premium system (following the new OECD
agreement) so that exporters can offer the same financing condi-
tions as their foreign competitors, provided the buyer’s risk 
assessment undertaken by the export credit agencies is similar.

• Coface voted best export credit agency in the Middle East in
2011 by Trade Finance Magazine. In this region, Coface suppor-
ted Airbus sales, the construction of the Jubail refinery in Saudi
Arabia and the Emal aluminium plant project in the United Arab
Emirates among others.

2011 Highlights 

Technical result from State guarantees

Change in premiums, indemnity payments, recoveries and annual earnings recorded 

by State guarantees in million euros.
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Credit insurance applies to commercial contracts as well
as to bonds issued within the framework of these
contracts. It covers the risks related to the various 
payment and financing methods used in international 
business relations - documentary credits (confirmed or
not), supplier credits which may be discounted with or
without recourse, debt transfers or buyer credits of
French or foreign banks financing French exports. Credit
institutions licensed by a Member State of the European
Union can, in the same way as French banks, benefit
from interest rate stabilization.

The guarantee can cover traditional or more complicated 
financial packages: financing in local currencies, limited 
recourse financing and project financing.

The financing of Airbus exports benefits from an Uncon-
ditional Pure Cover Guarantee (GPIA), adapted to the
specific competitive context of the sector.

• Delivery and/or launch of four satellites and three payloads by Arianespace, Eads France, Thales Alenia and Astrium for
the United States, Vietnam, Russia, Saudi Arabia and Azerbaijan.

• Delivery of 142 Airbus aircraft to Aer Lingus, Aercap, Aeroflot, Air Arabia, Air China, Cathay Pacific, China Eastern, China
Southern, Etihad, Korean Airlines, Lan Airlines, Oman Air, Qantas, Tam, Tiger Airways, TunisAir, Turkish Airlines, Vietnam
Airlines, etc.

• Construction of a chemical factory by Technip France in the region of Nijni Novgorod in Russia (project financing).

• Supply of a biometric passport system by Oberthur Technologies in Uzbekistan.

• Supply of tramways by Alstom for the city of Casablanca in Morocco.

• Design, construction, civil engineering, signalling and telecommunications for the Cairo metro in Egypt.

• Supplies of turbines by Alstom for the Medupi power plant in South Africa.

Agnès Degoix
Tel.: 33 (0) 1 49 02 17 13

Fax: 33 (0) 1 49 02 27 11

Email: garantiespubliques@coface.com

Eric Régnault
Tel.: 33 (0) 1 49 02 14 42

Fax: 33 (0) 1 49 02 27 11

Email: garantiespubliques@coface.com

To find out more:

www.coface.fr
under «garanties publiques»
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The insured amount is adapted to the value of the 
investment over time: the insured party estimates this
value each year, up to a limit of 150% of the paid-in
funds.

This guarantee is designed for all companies

incorporated under French law that wish to protect

themselves against the political risks of a long-term

investment abroad. It is also designed for the banks

that support them.

The guarantee covers all types of investment, as long
as there is an interest for the French economy. The 
investment may consist of an equity share (including in
kind), an allocation of funds to a local representative
office or branch, a shareholder loan or a current account
advance, a bond provided in return for local loans,
royalties or a supporting bank loan. It can be made in
an existing company or in a new one, provided these 
investments are new or made less than 24 months 
before the request for cover.

The risks covered are the risks of non-transfer, pro-
perty infringement and non-recovery, for a period of 
3 to 20 years. The insured party selects the causes 
of loss it wishes to cover from three categories of risk:
voluntary acts of the foreign country’s authorities, 
political violence, non-transfer. The guarantee can be
extended to breach of contract by the local authorities.
The premium rate is fixed once and for the entire term
of the guarantee, depending on the country risk and
the project risk.

Foreign 
investment 
insurance 

• Increased interest in this guarantee for countries in the

Maghreb region.

• Payment of a major claim in an expropriation case.

• A few investment projects via third party countries 

or involving foreign investors and therefore requiring 

cooperation between insurers.

2011 Highlights 

Agnès Degoix
Tel.:  33 (0) 1 49 02 17 13

Fax: 33 (0) 1 49 02 27 11

Email: garantiespubliques@coface.com

Eric Régnault
Tel.:  33 (0) 1 49 02 14 42

Fax: 33 (0) 1 49 02 27 11

Email: garantiespubliques@coface.com

Myriam Crosnier
Tel.:  33 (0) 1 49 02 17 79

Fax: 33 (0) 1 49 02 27 11

E-mail: garantiespubliques@coface.com

To find out more:

www.coface.fr
under «garanties publiques»
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To facilitate the issuing of bonds related to export

contracts that are crucial for the companie’s growth,

Coface offers insurance aimed at bond issuers.

The export process usually begins with a company provi-
ding a foreign customer with bonds issued by banks or 
insurance companies (the issuers). Such bonds can gene-
rally be called on first demand by the beneficiary. The 
issuers, who are increasingly solicited, may be reluctant 
to provide these guarantees, either for reasons of equity
management, or because the financial situation of the
French company is deemed too weak.
In return for a percentage of the fee they receive, Coface
insures, up to the guaranteed portion (maximum 50% or
80% depending on the size of the company), the risk 
of the French company defaulting if the foreign purchaser
calls the bond for any reason.

To help exporting companies setting-up 

pre-shipment financing, Coface offers an 

insurance which covers the bank against the risk 

of the exporter defaulting.

Commercial negotiations increasingly involve long or
extended payment terms with few down-payments;
these conditions weigh heavily on the cash flows of the
exporting company which then has to turn to banks for
credit facilities. With this guarantee, the lending institu-
tion keeps only a portion of the risk of non-recovery 
in return for sharing the remuneration with Coface. 
As the financing is facilitated, companies can more 
easily manage the entire process of negotiating and
defraying expenses related to the contract. 

Exporter risk insurance,   
to provide greater ease to issue bonds 
or obtain pre-shipment financing  

NUMBER OF APPLICATIONS FOR BONDS 
AND PRE-SHIPMENT FINANCING
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� Bonds
� Pre-shipment financing

Béatrice Langella
Tel.:  33 (0) 1 49 02 11 38

Fax: 33 (0) 1 49 02 27 46

Email: caution@coface.com, 
prefi@coface.com

Corinne Martinez
Tel.:  33 (0) 1 49 02 11 14

Fax: 33 (0) 1 49 02 27 46

Email: caution@coface.com, 
prefi@coface.com

Catherine Destrem
Tel.:  33 (0) 1 49 02 13 86

Fax: 33 (0) 1 49 02 27 11

Email: garantiespubliques@coface.com

To find out more:

www.coface.fr  under «garanties publiques»
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• As many applications for exporter risk insurance / bonds as

in 2010. At that time, the increase was substantial (+30% year-

on-year).

• Almost 2,000 bonds currently covered, an exposure which

more than doubled in two years.

• 26% increase in cover applications for pre-shipment financing

compared to 2010 which was already up by 30% compared 

to 2009.

• Strong interest from SMEs for exporter risk insurance insofar as,

through banks, they have benefited from 81% of the bond enve-

lopes approved and from almost all guaranteed pre-shipment fi-

nancing (99.4%).

2011 Highlights

Exporter risk insurances are granted at no extra cost for the
company.



The State Guarantees Directorate offers various insu-
rance products to secure exports in foreign currencies.
The insured company avoids thereby any foreign ex-
change risk. The guaranteed rate for each business
transaction provides total protection: from the busi-
ness negotiation to the payment of the contract. The
insurance products are designed for all companies
based in France that negotiate with foreign buyers 
(excluding international wholesalers).

• Exchange risk negotiation insurance is reserved for
projects where the company experiences  significant
competition, particularly when responding to internatio-
nal calls for tender. Eligible currencies mainly include: 
the United States dollar, Canadian dollar, Swiss franc,
pound sterling, Japanese yen, Danish krone, Swedish
krone, Norwegian krone, Hong Kong dollar and Singa-
pore dollar. Besides the above-mentioned currencies,
Coface may examine requests for other currencies on a
case by case basis, provided they are convertible. The
foreign exchange rate may be set at any point of the
negotiation period, even if the awarding of the contract
is still uncertain.

• Exchange risk negotiation insurance with profit 
sharing enables the company, if the market conditions
so permit, to revalue the guaranteed rate during the 
negotiation period and at the latest upon signature of
the contract. 

• Exchange risk contract insurance is designed for
companies, and more particularly SMEs, which, lacking
identified competition, cannot benefit from negotiation
type contracts or that are imposed with a currency other
than the euro at the final negotiation stage. It is limited 
to transactions of a maximum amount of 15 million
euros denominated in US dollar or in pound sterling.
The insurance can be subscribed before the signing of
the commercial contract or, at the latest, 15 days after
the contract is entered into.

Foreign exchange risk insurance,     
to secure prices offered
in foreign currencies  

• Very high volatility on all the components of the guaranteed

rates (interest rate and spot rate).

• 16% increase in requests for cover compared to 2010 

(after a 23% increase between 2009 and 2010).

• Rocketing «conclusion rate», i.e. when 

commercial tenders materialise into contracts.

NUMBER OF APPLICATIONS FOR EXCHANGE 
RISK INSURANCE
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2011 Highlights  Patricia Perez
Tel.: 33 (0) 1 49 02 13 85

Fax: 33 (0) 1 49 02 27 46

Email: change@coface.com

Béatrice Langella
Tel.: 33 (0) 1 49 02 11 38

Fax: 33 (0) 1 49 02 27 46

Email: change@coface.com

Corinne Martinez
Tel.: 33 (0) 1 49 02 11 14

Fax: 33 (0) 1 49 02 27 46

Email: change@coface.com

To find out more:

www.coface.fr
under «garanties publiques»
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Contacts
in your region
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Department                                                           State guarantees                                    Telephone                            Mobile phone
                                                                              development managers

Nord-Pas de Calais (59, 62)
Picardie (02, 60, 80)                                             

Claudie Jonard                                        33 (0) 3 22 22 48 23            33 (0) 6 15 77 74 28

Haute Normandie (27, 76)                                    Gonzague de Fromont de Bouaille        33 (0) 1 47 52 43 77            33 (0) 6 16 29 05 85
Ile-de-France Ouest (78, 92, 95)

Champagne-Ardenne (08, 10, 51, 52)                 Charles Brun                                           33 (0) 1 64 62 84 23            33 (0) 6 23 66 22 69
Ile-de-France Est (77, 91, 93, 94)

Basse-Normandie (14, 50 ,61)                             
Bretagne (22, 29, 35, 56)                                         Catherine Crochet                                   33 (0) 2 99 30 07 16            33 (0) 6 22 19 46 47
Pays de la Loire (53)

Alsace (67, 68) 
Lorraine (54, 55, 57, 88)                                       Brigitte Clément-Demange                    33 (0) 3 83 35 88 96            33 (0) 6 20 66 84 31
Franche-Comté (70, 90)

Paris (75)                                                              
Caroline Wood                                         33 (0) 1 47 52 43 33            33 (0) 6 23 61 04 47

Centre (28, 45)

Centre (36, 37, 41)                                                
Pays de la Loire (44, 49, 72, 85)                           David Massenet                                      33 (0) 2 40 73 73 62            33 (0) 6 07 62 90 32
Poitou-Charentes (79, 86) 

Auvergne (03, 15, 43, 63)                                     
Centre (18)                                                            Marie-Claire Sarliève                              33 (0) 4 73 60 46 58            33 (0) 6 20 66 84 42
Limousin (19, 23, 87)
Rhône-Alpes (42)

Bourgogne (21, 58, 71, 89)                                   Christian Terrier                                      33 (0) 4 72 91 80 11            33 (0) 6 23 61 03 61
Rhône-Alpes (69)

Franche-Comté (25, 39)                                       Colin Dieudonné                                      33 (0) 4 72 91 80 36            33 (0) 6 32 40 20 94
Rhône-Alpes (01, 07, 26, 38, 73, 74)

Aquitaine (24, 33, 40, 47, 64)                               
Poitou-Charentes (16, 17)                                    Françoise Lamarque                               33 (0) 5 56 81 37 80            33 (0) 6 20 66 84 80
Midi-Pyrénées (32, 46, 82)

Midi-Pyrénées (09, 12, 31, 65, 81)                       Emmanuel Roubenne                             33 (0) 4 67 13 00 36            33 (0) 6 24 70 80 67
Languedoc-Roussillon (11, 30, 34, 48, 66)

PACA (04, 05, 06, 13, 83, 84)                                Dimitri Verdet                                          33 (0) 4 91 99 28 91            33 (0) 6 20 66 84 43
Corse (2A, 2B)

DOM (971-972-973-974)                                      Corinne Martinez                                    33 (0) 1 49 02 11 14            33 (0) 6 20 66 84 72
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Coface
12, cours Michelet
La défense 10
92800 Puteaux
France

www.coface.com

E-mail : communication@coface.com

Public limited company with capital of euros 137,026,413.06 
Trade Commerce Registry n° Nanterre B552069791 – APE 6512 Z 


