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Report of the Supervisory Board

The Supervisory Board received regular written and
oral reports from the Board of Management on the
affairs and the development of the company. The
Supervisory Board met four times in 2007. It discussed
all major subjects thoroughly (i.e. M&A projects and the
planned restructuring in 2008) and took all decisions.
The Board raised no objects regarding the conduct of
business. The annual statement of accounts and the
Annual Report from the Board of Management were
audited  by  Deloitte  &  Touche  GmbH,  Wirtschafts-
prüfungsgesellschaft, Frankfurt on the Main, and were
found to be in accordance with law and our articles of
association.

The Supervisory Board has seen the auditing report,
which had received an unrestricted approval notice. We
agree with this audit result and ourselves have no ob-
jections as a result of our own audit. The Supervisory
Board has examined the annual statement of accounts,
the Annual Report and the proposal for the treatment
of the annual profit. It has approved the annual statement
of accounts. The annual statement of accounts has,
therefore, been adopted according to section 172 of
the Companies Act.

The report on relations with affiliated companies as com-
piled by the Board of Management and the audit report
on this matter by the auditor were available and were
examined. The auditor gave the report of the Board of
Management on the relations with affiliated companies
the following note of confirmation:

”On the basis of our dutiful examination and judgment,
we confirm that

1. the actual information given in the report is correct;

2. The Company’s consideration for the legal trans-
actions stated in the report has not been inappro-
priately high,

3. there are not facts or circumstances that would
suggest an assessment substantially different from
that of the Board of Directors with respect to the
measures listed in the report.“

We agree with this assessment. In accordance with the
final results of its audit, the Supervisory Board confirms
that no objections are to be raised against the closing
statement of the Board of Management in the report
on relations with affiliated companies.

Mr. Stefan Ortseifen left the Supervisory Board. We
would like to thank him for his work in the Supervisory
Board of Coface Holding.

The Supervisory Board thanks the Management Board
for their cooperation and the staff of Coface Holding
for their commitment.

Mainz, February 19, 2008

By order of the Supervisory Board
François David
Chairman

Report of the Supervisory Board
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Investment in infrastructure: Coface Deutschland expands its headquarters on
Kisselberg hill in Mainz.
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Coface Kreditversicherung AG
Management report 2007

Within the Coface company, it is Coface Kreditversiche-
rung AG (Coface Kredit) which at the regional level is
responsible  for  the  German,  the  Dutch  and  the
Scandinavian credit insurance markets.  Through our
domestic and international branch offices we have been
establishing the necessary client proximity. The sub-
sidiaries of Coface Kredit are listed in one Appendix to
a common financial report for all entities of German
Coface.

The sound growth in the markets belonging to our re-
gional sphere of responsibility in conjunction with an
ongoing decline in insolvencies had positive effects in
the expired business year. Our new business again
exceeds the result of the previous year, which had already
been a good result. To a large extent such growth has
been absorbed due to extraordinarily stiffening com-
petition putting pressure on premium rates and other
conditions. At the same time there has been a generally
increasing necessity and readiness to cover higher risks.
We are monitoring this development closely. Within
the framework of our risk-oriented business policies,
we intend to go against the erosion of conditions and
have announced moderate price increases for new
contracts.

With the support of external consultants we assess the
efficiency of existing work flows and our organisation
and identify ways to optimise these as part of an ongoing
process  that  covers  all  parts  of  the  corporation
successively. This forms an important basis for optimal
staffing whilst limiting the cost increase at the same time
and without negatively affecting our service quality.

The aim being to further interlink the four business lines,
Insurance, Financing, Information and Debt Collection,
we will, in a further step, transfer all divisions providing
services to more than only one business line to Coface
Holding AG (Coface Holding) in the first term of 2008.
We are expecting considerable cross-selling potentials
and cost synergies as a result of such transfer. This is an
important prerequisite to growing in profitable manner
in a market environment marked by stiff competition
and to creating client loyalty amongst both existing and
new clients.

The economic environment

In 2007 the world-wide economy again showed a strong
growth in all important regions. The growth in Germany
which,  at  2.6  per  cent,  has  considerably  exceeded
expectations comes as good news. Growth in Germany
is mainly based on exports. However, domestic demand,
too, has risen. In 2007 the number of corporate insol-
vencies in Germany reduced to around 27,000 (previous
year 31,000).

The new EU-acceding countries represent important
growth markets for German businesses which require
credit management services for their export business
and local presences.

The German companies have improved their ability to
meet competition by way of cost reduction programmes
and process optimisation, the equity capital ratio shows
an increasing trend. International investors show an
increasing commitment to the German market through
the acquisition of shareholdings in German companies.

As a result of the good economic situation unemploy-
ment in Germany again considerably reduced in 2007.
At the same time the number of employment relations
liable to contribute to social security has risen. Both
these effects taken together ease the social security funds,
resulting in surplus which is used to reduce contributions
and the level of indebtedness. In light of these facts
consumption of private households in Germany is
recovering.

Banks have incorporated the new regulations relating
to equity set out by Basel II in their decision-making
processes and their price structure. The banks are more
offensive when it comes to granting credits, and they
do provide credit facilities to clearly improved terms
and conditions where the debtor’s credit worthiness so
allows. Naturally, this comes as a relief to companies of
good credit standing and as a burden to other companies
on the other hand.

The financial market crises coming from the US abruptly
interrupted the previous positive development of the
capital and credit markets during the year, and it has
lead to a considerable confidence crisis amongst capital
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market partners and investors, which is thought to reach
far into the year 2008. As a result, major capital market
transactions were cancelled or postponed and the cost
of financing has generally clearly increased.

Business development in 2007
in detail

Coface Kredit, together with its foreign branch offices
posted total sales of Euro 241.8 million (previous year
Euro 240.6 million); this corresponds to an increase of
0.5 per cent. Premiums in direct business generated in
Germany rose by 0.8 per cent to Euro 202.2 million.
The – once again – outstanding sales figures in con-
junction with excellent export business as well as a no-
ticeable domestic economic situation have contributed
to this. This results not only in a strong growth of the
export balances (+12.6 per cent compared to the
previous year), but in a growth of domestic balances,
too (+6.5 per cent) as the basis of our premium
calculation. The intense competition forced us into
making considerable concessions with respect to
conditions and prevented stronger premium growth.

In the course of 2007 we continued to pursue our
profitability and turnover oriented underwriting policy
in the structure of our insurance contracts and the
assumption of credit risks. Our risk measurement and
evaluation systems place us in a position to recognise
risks at an earlier stage and to better differentiate
between those companies of good creditworthiness and
those  which  are  not  as  creditworthy.  In  2007  our
acceptance rate remained unchanged at around 80 per
cent. Our reply times – an important indicator for our
service quality – improved from the already good
average level of 1.4 days in 2006 to 1.2 days in 2007.

The number of corporate insolvencies in Germany have
considerably reduced from 31,000 to around 27,000
insolvencies in the fourth consecutive year.

All in all these external influence parameters and inter-
national measures have led to another good loss ratio
of 30.5 per cent for the business as a whole, following
on from an already good 30.6 per cent in the previous
year.

Management report 2007
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Share of premium/loss ratio of Coface Kredit

Linie Premium 2007 Premium 2006 Loss ratio*
(in EUR million) (in EUR million) 2007 (in %) 2006 (in %)

WKV 115.6 120.3 24.7 21.0

AKV 81.2 75.8 31.6 34.2

Del credere 196.8 196.1 27.6 26.1

Guarantee 5.4 4.4 24.2 118.7

Direct business 202.2 200.5 26.8 26.7

Indirect business - 0.1 0.3 0.0 - 137.5

Total premium 202.1 200.8

Fees 0.2 1.0

Intervention cost 4.0 3.3

Turnover Coface Kredit Germany 206.3 205.1 25.1 26.3

Turnover foreign branch offices 35.5 35.5 61.4 54.8

Total turnover Coface Kredit 241.8 240.6 30.5 30.6

* loss ratio is related to the premium

** indirektes Geschäft im Auslauf
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Our policyholders participated in this positive claims
development. We spent Euro 27.4 million (previous year
Euro 25.8 million) for no claims bonuses and other
bonuses.

With a decrease of 3.9 per cent at Euro 115.6 million,
Domestic Credit Insurance (WKV) premiums are clearly
below the previous year’s figure of Euro 120,3 million.
The loss ratio, taking into account the medium-term
business, is 24.7 per cent, as compared to 21.0 per cent
in the previous year. The cover volume, i.e. the total of
all Domestic Credit Insurance limits underwritten, came
up to Euro 46.8 billion as compared to Euro 42,2 billion
in 2006.

Export Credit Insurance (AKV) premiums have risen
by 7.2 per cent to 81.2 million, as compared to the pre-
vious year. Thus, the share of Export Credit Insurance
is 40.2 per cent (as opposed to 37.7 per cent as at the
end of the previous year). This is yet another step leading
to a diversification of our policy and risk portfolio. The
loss ratio in export credit insurance has improved from
34.2 per cent in the previous year to 31.6 per cent. The
covered volume for foreign risks was Euro 54.9 billion
(previous year Euro 49.4 billion).

Our foreign branch offices (Netherlands, Sweden, Den-
mark) contributed premiums amounting to Euro 35.1
million,  following  on  from  Euro  35,0  million  in  the
previous year. The loss ratio for all entities was 61,4 per
cent (previous year 54.8 per cent).

Premiums for our guarantee business (Surety Bonding
& Guarantee [SB&G]) increased from Euro 4.4 million
in the previous year by 21.7 per cent to Euro 5.4 million
as at the end of 2007. The loss ratio is 24.2 per cent
after 118.7 per cent in the previous year due to a delayed
claims provision. The cover volume comes to Euro 1.0
billion, as compared to Euro 0.8 billion as at the end of
the previous year.

Indirect business, in which Coface Kredit functions as a
reinsurer, was scaled down.

Capital investments

In the year under review capital investments increased
from Euro 442.7 million to Euro 482.4 million.

The capital investments of Coface Kredit are adminis-
tered by the relevant departments of Coface Holding
on behalf of Coface Kredit. In this respect Coface Kre-
dit defines the framework and the investment principles
taking into account the investment provisions of the
Insurance Supervisory Act (VAG).

With respect to capital investments, we are pursuing a
large mix of investment types, and an issuer-related,
sectoral and geographic distribution of our investments.
The creditworthiness risk is of subordinate significance
given the strict investment guidelines. Interest rate risks
are controlled through the corresponding choice of
maturities. The stock position in the year under review
remained unchanged at around 10 per cent of the capital
investments.

Against the backdrop of the expected increase in
interests, with 2.2 years the duration of the entire capital
investments was kept comparatively short.

The capital investments of the company – except for
the investments pursuant to section 341 c, sub-section
1 HGB (German Commercial Code) – are valued in
accordance with the strict principle of the lower of cost
or market. Coface Kredit does not make use of the
eased valuation according to section 341 b sub-section
2 1st sentence HGB.

The valuation reserves contained in the capital invest-
ments capitalized at acquisition cost increased from Euro
7.1 million at the end of the previous year to Euro 9.2
million due to the very good performance of the stock
markets. The return on all investments was 3.4 per cent
(previous year 3.8 per cent). Registered bonds and loans
against borrowers’ notes with a volume of Euro 242.0
million (previous year Euro 211.5 million) saw an aver-
age interest rate of 3.6 per cent (previous year 3.3 per
cent).

Management report 2007
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Capital investments, which require constant market
observation, are conducted in the form of mixed special
funds, whose book value at the end of 2007 was Euro
161.4 million (previous year Euro 158.0 million).

Basing ourselves on general considerations, we do not
invest in structured asset categories, and are thus not
concerned by the financial market crisis.

The composition of the investments, as well as their
development in the past year, is to be seen in detail in
the notes.

Land and property, as well as participation in a property
administration company, are held in connection with our
own administration building.

Earnings

In the financial year 2007 Coface Kredit reached a tech-
nical result before change of the equalisation reserve of
Euro 47.1 million (previous year Euro 50.8 million).

The cost ratio has shown a deterioration as compared
to the year before as a result of a turnover development
which remained behind the expectations. Taking into
account expenses incurred for reimbursements of
premiums the loss ratio amounts to 41.2 per cent, as
compared to 40.7 per cent in the previous year. The
combined ratio resulting therefrom clearly increased to
71.1 per cent (previous year 67.8 per cent).

As a result of the good claims situation the equalisation
reserve rose, on balance, by Euro 63.0 million in the
year under review (previous year Euro 67.0 million),
with the effect that the technical result was Euro -15.9
million (previous year Euro -16.2 million). By these ad-
ditional reserves Coface Kredit again considerable
increased its reserves power and is now well equipped
for future fluctuations in the claims development.

The income balance stemming from capital investments
and expenses incurred for capital investments was Euro
15.8 million, following on from Euro 15.9 million in the
previous year. Taking into account miscellaneous income

and expenses the non-technical result was Euro 17.4
million, following on from Euro 15.4 million in the
previous year.

The  remaining  result  of  Euro  1.4  million  (previous
year Euro 0.6 million) has been transferred to Coface
Holding.

Our staff

At the end of the year under review Coface Kredit
including its foreign branch offices employed 537 staff,
compared to 533 at the end of the previous year.

Our growth objectives for the years to come require
constant vocational training  and selective enhancement
of the staff. We therefore invest in personnel develop-
ment programmes and education of our staff, and this
with a particular focus on the qualification and develop-
ment of executives. We promote team spirit and
motivation by way of information events and seminars.
Within the framework of our group-wide mobility
programme we support and promote employees who
take on higher tasks with the companies pertaining to
the German group or Coface in general and who make
use  of  their  respective  experience  in  their  new
environment.

The international character of our group as well as our
comprehensive range of credit management services
make our group attractive for both existing and poten-
tial employees.

289 colleagues worked in the headquarters in Mainz
(previous year 289), thereof 83 as part-time employees
(previous year 86).

The branch offices in Germany and abroad employed
248 staff (previous year 244), with 42 (previous year
39) part-time staff.

Conversion of part-time positions into full-time position
results in 487 full-time staff (previous year 486).

Coface Deutschland 2007 · Coface Kreditversicherung AG

Management report 2007
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Coface Kredit uses Coface Holding services in respect
of staff functions and IT and uses the same premises as
Coface Holding.

The Info Line staff is currently also engaged in services
for Coface Rating GmbH (Coface Rating). In the course
of the implementation of our new target organisation
the staff will change to Coface Rating early in 2008.

As of December 31, 2007 5 young men and women
completed apprenticeships as insurance or commercial
clerks in companies within Coface Deutschland. In
addition, 13 students who are studying for a Bachelor
of Arts degree at Berufsakademie Mannheim are doing
their practical training in our company.

Risks and Chances of future
development

The German Corporate Control and Transparency Act
(KonTraG) obliges stock corporations to report on the
risks of future development among other things.

The essential risks for us are, in addition to the customary
market risks particular the technical risks, risks in the
capital investment sector and general internal risks in
corporate development.

The overall responsibility for the risk management of
the company lies with the chairman of the Board. At
Coface Holding the head of Corporate Development
holds the central risk management function directly
reporting to the chairman of the Management Board.
The risk management is then decentralised and indi-
vidually organised in the business lines and divisions. In
regular meetings of the Management Board and the
Senior Management chances and risks of the business
development are discussed on the basis of detailed
Controlling reports and an overall survey is established.

The company’s risk management system is specified in
a comprehensive documentation and is reflected among
other things in comprehensive organisation and depart-
ment guidelines. Every six months a comprehensive risk
report is drawn up by the head of Corporate Develop-
ment covering all relevant risks, evaluating Operational,

Credit, Compliance and Financial Risk managers and
summarising these for the Management Board.

All entities of Coface Deutschland are integrated in the
risk mapping process initiated by Natixis S.A. and Coface
S.A., both in Paris. In this process all legally independent
entities and their departments are analysed with respect
to inherent theoretical risks in their workflow, the existing
internal checks are evaluated with respect to their
efficiency and adequacy and the remaining risk is assessed.
In the year under review 2007, it was generally decided
that, in addition to the accompanying internal checks,
neutral supervisory bodies were to be established in
the respective specialist divisions, aimed at securing the
efficiency of internal supervisory systems and providing
second-level-controls of the work performed by the
specialist division for the purpose of a quality check.

Equity capital, reinsurance, information systems

It is by way of a good equity bolster, tailor made re-
insurance as well as an adequate reservation of tangible
assets for both claims occurred and imminent claims or
risk enhancing factors that Coface Kredit takes account
of insurance risks. Reserves for belated claims and
equalisation reserves are made in accordance with the
statutory provisions of the supervisory authorities.

The risk and earnings situation in the credit insurance
business is considerably determined by the national and
international economic situation, the general and sector-
related insolvency development, the risk consciousness
with existing and potential policyholders and by the
competitive behaviour of the market players.

Through suitable information systems, which we are
continually developing, we are in a position to observe
such variables in all our business divisions and to counter
these accordingly, for instance through our underwriting
policy, yet also through forward-looking terms and
conditions. These are accompanied by strict underwriting
guidelines and monitoring of their compliance through
efficient controlling instruments which are applied
throughout the entire group and which allow a quick
monitoring of the important success factors.

Management report 2007
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Risk-oriented business policy

In a good economic environment characterised, however,
by an increasing competitive pressure the profit and
growth oriented business policy has lead to a further
improvement of the technical gross result. We will
continue with our endeavours to generate and maintain
a profitable policy and credit portfolio in the year 2008.
At the same time, in order to generate growth and to
reach new client groups, we are prepared to take on
additional risks on a selective basis, and this either within
the  limits  of  existing  products  or  through  newly
developed offers.

For the year 2008 we are not expecting a further decline
in business insolvencies in Germany and we cannot
exclude an increase in business insolvencies due to the
present crisis on the financial market. Competitive
pressure will remain stiff in all business lines. By defining
and maintaining high service standards, through product
differentiation and bundling as well as by further inten-
sification of international business, we are endeavouring
to at least ease the pressure on the terms and conditions.
We are trying to enhance client loyalty and reduce
volatile terms and conditions by locking up the insurance
contracts over several years.

The degree of risk of our business tends to increase;
therefore, we would like to go against the erosion of
conditions, and have announced moderate price in-
creases for new contracts.

Costs

Parallel to consistent market and growth orientation,
the  rise  in  costs  is  limited  to  the  minimum  amount
necessary in order to work profitably in a market en-
vironment with increasing competition. This is achieved
above all through integrated work processes, the use of
common databases and through efficient information
procurement,  preparation  and  processing.  A  detailed
cost planning and periodical target-performance com-
parison allow an early action in case of undesired de-
velopments. The work flows are being checked for ways
to increase efficiency and for optimisation on an ongoing
basis. Where necessary, this is done with the help of
external consultants.

Technology, personnel, organisation

Every company is subject to general technological,
personnel and organisational risks. For this reason all
our business divisions have been investing for many years
in the permanent training and further training of our
staff and in technology, in particular in underwriting and
communication systems. These investments have the
objective of generally allowing for the further develop-
ment of the company, and of providing the means and
know-how to respond adequately to the changing
demands of clients and markets. Organisational risks are
limited through the extensive separation of functions
within the corporate process, as well as through an
effective internal controlling system.

All companies of Coface Deutschland are or will be
prepared for malfunctions in the operating workflow
through corresponding emergency plans on different
levels.

Taxes

Meanwhile an external tax audit for the assessment
periods 1996 – 1999 has been concluded by notice of
tax assessment. The resulting payments range within the
respective reserves set aside.

A particular risk still exists for the fiscal treatment of
underwriting fees. The tax auditor in charge now intends
to refrain from objecting to previous years. This is good
news. We are now awaiting the final tax assessment
note, which is expected to be issued in early 2008.

Capital investments

In the capital investment sector we counter the interest
rate and price risks with a broad mix of investment
vehicles and through diversification in respect of issuing
parties and geographic diversification of the investments
in liquid titles and markets. The creditworthiness risk is
of subordinate significance given the strict investment
guidelines. Interest rate risks are controlled through the
corresponding choice of maturities.

Coface Deutschland 2007 · Coface Kreditversicherung AG
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Basing ourselves on general considerations, we do not
invest in structured asset categories, and are thus not
concerned by the financial market crisis.

The risks in the capital investment sector are made vi-
sible and limited through the value-at-risk approach used
throughout Coface Deutschland. For the capital invest-
ments the relevant requirements of the BaFin are met.
The guidelines for capital investments are discussed once
a year in the supervisory boards of Coface Holding and
Coface Kredit.

We counter the liquidity risk through forward-looking
liquidity planning. Financial means meeting the require-
ments of the ordinary course of business are being
invested in the money market, thus making them available
at any given time.

Ratings

Excellent ratings from Standard & Poor’s (AA), Fitch (AA)
and Moody’s (Aa3) reflect the strong market position
of Coface Kredit, its very good equity capital base, as
well as the integrated business processes and the
efficiency of the risk management.

Conclusion

On  the  whole  there  is  currently  no  recognisable
development which could have a sustained negative
impact on the net worth, financial position or earnings
of Coface Credit.

Here,  there  have  been  no  events  of  particular  im-
portance following the balance sheet date.

Outlook

Coface Kredit is well positioned at the beginning of the
year 2008. This applies both to the financial equipment,
the regional presence, the large range of comprehensive
products and to the well-educated and motivated staff.

The growth and profit-oriented strategy will be con-
tinued in 2008, 2009 and in the following years according
to our medium-term planning. In this context we will
be broadening our range of products to reach new
groups of clients on the one hand and to meet our
existing customers’ needs comprehensively.

According to the current forecasts on the economic
environment growth for 2008, a reducing but solid
growth is expected for the global economy. After a
growth of 2.6 per cent exceeding the expectations in
Germany in 2007 the experts are expecting a growth
of 1.7 per cent to 2.1 per cent for 2008. The pleasant
development of the labour market in 2007 is expected
to continue in 2008. The imminent conclusion of collec-
tive agreements will enhance the private purchasing
power and naturally burden the profits of the company.

For 2008 we are expecting a stagnation or a slight in-
crease in corporate insolvencies in Germany, as past
experience shows that, especially in the context of an
economic upturn, particularly weak companies run an
increased risk of going insolvent. The financial market
crisis has not been overcome yet, and it is expected to
reach into the year 2008. We are expecting an increased
financing cost trend, which might in particular cause
problems to companies relying heavily on leveraged
financing.

We are expecting a growth in premiums in 2008 which
will be clearly above the 2007 level. The competition,
which will remain stiff and lasting pressure on our terms
with simultaneous high risk assumption, may lead to an
increase in the loss ratio. Coface Kredit is well prepared
for this situation and has established the most important
prerequisites for quality growth in 2008 and the years
to come, and this with respect to its organisational
structure as well as integrated work flows and product
ranges.

In a further step towards our ideal organisation structure,
we will be concentrating all divisions rendering services

Management report 2007
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for more than just one business line at Coface Holding
level. Besides the staff functions transferred in previous
years,  this  will  mainly  concern  field  staff,  central sales
functions and contract departments for all client seg-
ments. At the same time we will terminate the current
staff union existing between Coface Kredit and Coface
Rating. Our Information Line staff will change to Coface
Rating.

The extension of our office block for our own use runs
according to plan, and this both in terms of the dates
and deadlines and the investment budget.

Mainz, January 17, 2008

Coface Kreditversicherung AG

The Management Board
Claire, Brauel, Langenbach
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Assets

A. Intangible assets

Other intangible assetss

B. Investments

  I. Land, land rights and buildings including buildings on third party land

 II. Shares in affiliated companies and participating interests:

1. Loans to affiliated companies

2. Participating interests

III. Other investments:

1. Shares, investment fund shaes and other variable-yield securities

2. Bearer bonds and other fixed-income securities

3. Other loans:

a) Registered bonds

b) Notes receivable and loans

4. Deposits with banks

5. Other investments

IV. Deposits with ceding insurers

C. Debtors

  I. Direct insurance debtors:

1. Policy holders

2. Intermediaries

 II. Reinsurance debtors
of which owned by affiliated companies
Euro 1,840,757 (Euro 2,187,770)

III. Other debtors
of which owned by affiliated companies
Euro 12,100,364 (Euro 8,317,048)

D. Other assets

  I. PP&E and inventories

 II. Current bank balances, checks and cash in hand

III. Other assets

E. Prepaid expenses

  I. Accrued interest and prepaid rent

 II. Other prepaid expenses

Total assets

Coface Kreditversicherung AG
Balance sheet as of December 31, 2007
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31.12.2007 31.12.2006
EUR EUR EUR EUR EUR EUR EUR EUR

114,335 151,102

6,907,637 6,907,637

5,000,000 5,000,000

16,573,260 21,573,260 16,536,855 21,536,855

174,344,981 169,438,020

15,622,178 16,201,967

20,000,000 20,000,000

222,000,000 242,000,000 191,500,000 211,500,000

21,839,336 16,958,617

3,000 453,809,495 3,000 414,101,604

131,826 482,422,218 187,372 442,733,468

14,229,797 6,720,643

1,254,780 15,484,577 1,477,000 8,197,643

3,519,949 2,371,991

21,897,977 18,455,532

40,902,503 29,025,166

578,445 678,805

14,379,573 7,746,833

9,699,127 24,657,145 13,329,941 21,755,579

4,701,844 3,935,481

0 4,701,844 20,224 3,955,705

552,798,045 497,621,020
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Balance sheet as of December 31, 2007

Liabilities

A. Shareholder’s equity

I. Subscribed capital

II. Capital reserve

III. Other
revenue reserves

B. Technical provisions

I. Provisions for unearned pemiums:

1. Gross amount

2. Less:
Reinsurance amount

II. Provision for claims outstanding:

1. Gross amount

2. Less:
Reinsurance amount

III. Provisions for bonuses and rabates:

1. Gross amount

2. Less:
Reinsurance amount

IV. Claims equalization provisions

V. Other technical provisions:

I. Gross amount

2. Less:
Reinsurance amount

C. Other provisions

I. Provisions for pensions and similar commitments

II. Tax provisions

III. Other provisions

D. Deposits received from reinsurers

E. Other creditors

I. Direct insurance creditors:

1. Policyholders

2. Intermediaries

II. Reinsurance creditors
of which Euro 36,903 (Euro 9,840)
owed to affiliated companies

III. Other creditors:
of which Euro 171,246 (Euro 752,023)
owed to affiliated companies,
of which Euro 5,359,325 (Euro 515,151) for taxes,
of which  Euro 0 (Euro 11,040) for social security

Total liabilities
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31.12.2007 31.12.2006

EUR EUR EUR EUR EUR EUR

15,600,000 15,600,000

35,652,469 35,652,469

36,646,218 87,898,687 36,646,218 87,898,687

13,623,080 11,816,622

0 13,623,080 0 11,816,622

258,854,833 291,484,309

43,774,036 215,080,797 75,260,860 216,223,449

4,500,180 3,952,291

0 4,500,180 0 3,952,291

200,835,517 137,864,109

252,600 9,716,900

15,300 237,300 434,276,874 22,000 9,694,900 379,551,371

461,300 430,056

63,475 3,354,697

13,374,153 13,898,928 10,010,212 13,794,965

6,641 81,347

2,283,480 1,541,799

1,536,208 3,819,688 1,593,644 3,135,443

251,582 4,952,376

12,645,645 8,206,831

16,716,915 16,294,650

552,798,045 497,621,020
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Profit and loss account
from January 1, until December 31, 2007

Profit and loss account

 I. Technical account:
  1. Earned premiums, net of insurance:

a) Gross premiums written
b) Outward reinsurance premiums
c) Change in gross provision for unearned premiums
d) Change in reinsurers’ share of gross provisions for unearned premiums

  2. Claims expenses, net of reinsurance:

a) Claims paid:
aa)   Gross amount
bb)  Reinsurers’ share

b) Change in other technical provisions:
aa)   Gross amount
bb)  Reinsurers’ share

  3. Change in other technical provisions

  4. Bonuses and rebates net of reinsurance

  5. Net operating expenses:

a) Gross operating expenses

b) Less:
Reinsurance commissions and profit participations

  6. Subtotal

  7. Change in claims equalization provision and similar provisions

  8. Balance on technical account

II. Non-technical account:
  1. Investment income:

a) Income from shareholdings
b) Income from other investments:

of which from affiliated companies Euro 300,000 (Euro 354,470)

aa)   Income from land, land rights and buildings including buildings on third party land
bb)  Income from other investments

c) Income from write-ups
d) Income from the disposal of investments

  2. Investment expenses:

a) Cost of Investment management, interest expense and other cost of investment
b) Write-downs on investments

  3. Other income

  4. Other expenses

  5. Profit on ordinary activities before taxation

  6. Taxes on income

  7. Other taxes

  8. Profit transferred due to profit pooling, profit transfer or partial

19. Net income for the year

10. Assets reduction due to spin-off

11. Withdrawal from other revenue reserves

12. Unappropriated profit
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31.12.2007 31.12.2006

EUR EUR EUR EUR EUR EUR EUR EUR

241,587,719 240,519,237
10,174,400 231,413,319 12,052,750 228,466,487
- 1,806,458 - 2,301,669

0 - 1,806,458 229,606,861 0 - 2,301,669 226,164,818

104,931,782 88,384,947
8,276,281 96,655,501 5,742,770 82,642,177

- 32,629,476 - 16,134,947
- 31,486,824 - 1,142,652 95,512,849 - 22,144,874 6,009,927 88,652,104

9,457,600 2,055,800

27,393,831 25,786,625

70,668,894 63,515,121

1,563,261 69,105,633 548,299 62,966,822

47,052,148 50,815,067

- 62,971,408 - 67,046,393

- 15,919,260 - 16,231,326

881,156 942,604

278,742 412,641
15,007,395 15,286,137 14,427,101 14,839,742

507 0
3,405 16,171,205 936,437 16,718,783

288,881 644,944
103,292 392,173 15,779,032 165,646 810,590 15,908,193

20,294,155 17,631,269

18,721,789 1,572,366 18,111,761 - 480,492

1,432,138 - 803,625

0 - 1,392,809

5,481 5,481 95 - 1,392,714

1,426,657 589,089

0 0

0 - 52,000

0 52,000

0 0
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Notes for the financial year
from January 1 to December 31, 2007

1. General statements

The sole shareholder in Coface Kreditversicherung AG
(Coface Kredit) is Coface Holding AG (Coface Holding),
Mainz. Its sole shareholder is Coface S.A., Paris.

Coface Kredit  is included in the consolidated financial
statements and the group management report of Coface
S.A.; Coface takes into account the annual financial
statements of the insurance companies located in other
European countries in accordance with the respective
local provisions and the European Council Directive of
December 19, 1991. It is the smallest consolidated group
in which Coface Kredit is included.

Coface S.A. is a subsidiary (100 per cent) of Natixis
S.A., Paris, and is included in its consolidated financial
statements. It is the largest consolidated group in which
Coface Kredit is included.

A profit and loss transfer agreement was signed by
Coface Kredit and Coface Holding, which was updated
on 14 September 2005.

A service and functions spin-off agreement was con-
cluded between Coface Holding and Coface Kredit.
Pursuant to this agreement, Coface Holding assumes
the staff and service functions associated with the
insurance business for Coface Kredit concerning the lines
of the insurance business operated by Coface Kredit.

Since the beginning of the 2004 financial year Coface
Kredit has had a self retention of 100  per cent. The self
retention of the company is protected by a special
reinsurance agreement with Coface S.A.

Currently, the office building is being extended. Coface
Kredit is prime contractor and will hand over the new
part of the building upon completion to the lessor,
Kisselberg KG.

For the financing Coface Kredit will increase its con-
tribution to capital by around Euro 13.5 million.

2. Accounting and valuation methods

These present annual accounts have been drawn up
according to the principles of commercial law and with
due regard to the applicable provisions of the German
AktG, VAG and RechVersV.

Assets

Land and buildings are stated at acquisition cost.

Capital investments in participations are shown at acqui-
sition cost and in consideration of capital reimburse-
ments.

Loans to affiliated companies are stated at their nomi-
nal values.

Securities  are  valued  in  accordance  with  the  strict
principle of the lower of cost or market.

Registered bonds, notes receivable, loans and other
capital investments are stated at nominal values. The fair
value of the other loans were determined by the present
value method. Fixed-term deposits held with banks and
deposits with ceding insurers are stated at nominal
values.

Direct insurance debtors and reinsurance debtors as
well as other debtors are stated at nominal values.
Valuation adjustments on accounts receivable from
policyholders were directly netted with the respective
asset value.

Fixed assets and intangible assets are capitalised at
acquisition cost and depreciated using the maximum
permissible rates. Low-value assets were depreciated in
full in the year of acquisition.



47Coface Deutschland 2007 · Coface Kreditversicherung AG

Inventories are stated at their acquisition cost at a fixed
value pursuant to Section 240 (3) HGB.

The claims from the corporate tax credit were stated
at their net present value according to the Bill on Tax
Features for Introduction of the European Company
and Amendment of Other Tax Rules (SEStEG). A risk-
free and maturity-linked interest rate was used as
discount factor.

Current euro bank balances and cash in hand are stated
at their nominal values. Credit balances in foreign
currencies are stated at acquisition cost or the lower
rate as of the balance sheet date.

The balance sheet item Assets Prepaid Expenses include
expenses that represent an expense to be incurred
during a certain period after the balance sheet date
and interest income related to the period up to the
balance sheet date but not yet due.

Equity and liabilities

Unearned premiums were calculated in accordance with
the communication from the Federal Ministry of Finance
to the state finance ministers on April 30, 1974. The
calculation basis for the direct insurance business was
the individual contract in the short-term area of turn-
over-based contracts, and contract terms in the capital
goods sector. Premiums in guarantee insurance are also
accrued on an individual contract basis.

Claims provisions for unsettled insured events and the
direct business were principally computed separately
for each line of business. In addition, reserves were set
up to account for outstanding insurance claims, on the
basis of past experience and comprising a general
allowance for unknown outstanding insurance claims as
well as special reserves for major risk-bearing commit-
ments. A provision for claim settlement expenses was
set up in accordance with tax regulations defined in a
communication from the Federal Minister of Finance
on February 22, 1973.

The claims provisions for insurance ceded by the com-
pany were established in accordance with preliminary
information provided by the previous insurance company
or on the basis of a cautious assessment approach using
historical values.

The reinsurers’ amounts in the provisions for unsettled
insured events were calculated in accordance with the
agreements stipulated in the reinsurance contracts.

The provision for bonuses and rebates was formed on
the basis of contractual agreements concluded with the
policyholders.

The claims equalisation reserve was calculated in
compliance with the provisions defined in Section 341
HGB in connection with the Annex to Section 29,
RechVersV.

The other technical provisions except for the cancellation
provision Surety Bonding & Guarantee (SB&G) were
written back in the year under review. The risks thus
covered in the past years have been taken into account
in the calculation of the provision for outstanding in-
surance claims. The cancellation provision in SB&G was
formed on the basis of experience gained in previous
years.

The provision for current pension payments and pension
entitlements was formed by applying the current value
procedure in accordance with Section 6a EstG. The
actuarial value was determined on the basis of the 2005
guideline tables of Prof. Dr. Klaus Heubeck using an
interest rate of 6 per cent.

The tax provisions and the other provisions take into
account all recognisable risks; their amounts have been
determined applying sound business judgement.

As in the previous year, the provision for long-term ser-
vice bonuses to be paid to employees was determined
applying a 6 per cent interest rate.

Notes



48 Coface Deutschland 2007 · Coface Kreditversicherung AG

Deposit liabilities and other deposits with ceding insurers
and other liabilities are stated at amounts repayable.

Foreign currency amounts liabilities are stated at the
rate applicable as of the transaction date. Losses from
currency fluctuations are taken into account on the basis
of the rate valid as of the reporting date.

Comments on the balance sheet

Assets

A. Fixed Assets

B. Capital investments

Investments saw a net addition of Euro 39,688.750 in
the year under review. The increase is a result of both
the increased retention of the company and reduced
claims payments.

I. Land and buildings

The item refers to two pieces of land, one of which has
been developed with an administration building for the

company’s own use, another must be maintained as free
space. The total balance sheet value of Euro 6,907,637
relates in full to the company’s use of the premises.

II. Investments in affiliated companies Shareholdings

Coface Kredit is a limited partner of Kisselberg Grund-
stücksverwaltungsgesellschaft mbH & Co. Immobilien-
Vermietungs KG, Eschborn, with an original holding of
Euro 20.5 million. The limited partner’s contribution is
repaid in accordance with the leasing terms.For the
extension of the building the contribution to capital was
increased by Euro 1.2 million in the year under review.
The partner’s contribution is recorded at Euro 16.6
million.

III. Other investments

The item other investments rose to a total of Euro
453,809,495 after Euro 414,101,604 in the previous year.
Particularly the item other lendings containing notes
receivable and registered bonds increased to Euro
242,000,000 after Euro 211,500,000 in the previous year.

Notes

Schedule of participating interests pursuant so Section 285 No. 11 HGB

Share in Net worth equity Last available

capital capital result

 in % EUR EUR

Kisselberg Grundstücksverwaltungs-

gesellschaft mbH & Co.

Immobilien-Vermietungs KG, Eschborn 94.0***) 1,236,027 1,960,156
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C. Claims

As in the previous year the accounts receivable have a
residual term of up to one year.

D. Other Assets

III. Other assets

The other assets amounting to Euro 9,699,127 (previous
year Euro 13,329,941) contain claims payments allocable
to the following year.

Notes
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Development of the asset items A., B. I. to III.
in the 2007 financial year

Asset items

A.  Intangible assets:

 Other intangible assets

B.   I.  Land and leasehold rights and buildings, including buildings
 on third-party land

B.  II.  Capital investments in affiliated undertakings and shareholdings:

 1. Shares in affiliated undertakings

 2. Loans to affiliated undertakings

 3. Total B.  II.

B. III.  Other capital investments:

 1. Shares, investment certificates and other non-fixed-income securities

 2. Bearer debentures other fixed-income securities

 3. Other loans:

a) Registered bonds

b) Notes receivable and loans

 4. Deposits with banks

 5. Other capital investments

 6. Total B. III.

Total

The fair value of land and buildings corresponds to the book value. The fair value of the other capital investments in accordance with
Section 56 RechVersV (capital investments under B.II. and B.III.) is Euro 484,542,306. The fair value of the investments in affiliated undertakings
and shareholdings corresponds to the book value. For the other capital investments the fair value corresponds to the market value on the
reporting date, insofar as there is such a value. The fair value of the other loans is Euro 239,647,251.
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01.01.2007 Additions Transfers Disposals Write-ups Write-downs 31.12.2007

EUR EUR EUR EUR EUR EUR EUR

151,102 20,291 0 0 0 57,058 114,335

 6,907,637 0 0 0 0 0 6,907,637

5,000,000 0 0 0 0 0 5,000,000

16,536,855 1,192,319 0 1,155,914 0 0 16,573,260

21,536,855 1,192,319 0 1,155,914 0 0 21,573,260

169,438,020 5,911,926 0 981,969 507 23,503 174,344,981

16,201,967 0 0 500,000 0 79,789 15,622,178

20,000,000 0 0 0 0 0 20,000,000

191,500,000 30,500,000 0 0 0 0 222,000,000

16,958,617 203,047,563 0 198,166,844 0 0 21,839,336

3,000 0 0 0 0 0 3,000

414,101,604 239,459,489 0 199,648,813 507 103,292 453,809,495

442,697,198 240,672,099 0 200,804,727 507 160,350 482,404,727
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Equity and liabilities

A. Net worth equity capital

I. Subscribed capital

The  company’s  capital  stock  amounts  to  Euro
15,600,000; it is fully paid in. The capital stock is subdivided
into 30,000 registered shares with a par value of Euro
520 each.

II. Capital reserves

The   capital   reserve   remains   unchanged   at   Euro
35,652,469.

III. Revenue reserves

The  revenue  reserves  remain  unchanged  at  Euro
36,646,218.

B. Technical provisions

I. Unearned premiums

At Euro 13,623,080 the reserve for unearned premiums
exceeds the previous year’s value of Euro 11,816,622.

II. Provision for insurance events not yet processed

The   provision   for   retention   amounts   to   Euro
215,080,797 after Euro 216,223,449 in the previous year.
The slight decrease in the retention with simultaneous
reduction of gross claims reserve results from the
settlement of the previous years, in which reinsurers
had participated. The settlement result relative to the
claims provision at the beginning of the year was 25.2
per cent.

III. Provisions for bonuses and rebates to policyholders

The provision amounts to Euro 4,500,180 following Euro
3,952,291 in the previous year.

IV. Claims equalisation reserve and similar provisions

The change in the claims equalisation reserve has been
determined in compliance with the provisions defined
in RechVersV (Annex to Section 29). In total there was
a transfer of Euro 62,971,408 to Euro 200,835,517.

 V. Other technical provisions

Reserves for vulnerable commitments were written back
in full. The risks to be covered have been taken into
account  for  in  the  calculation  of  the  reserves  for
outstanding insurance claims.The cancellation provision
in SB&G was formed on the basis of experience gained
in the past.

Notes

Coface Deutschland 2007 · Coface Kreditversicherung AG
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C. Other provisions

I. Provisions for pensions and similar obligations

The  provision  for  pension  commitments  against  a
voluntary cut in salary amounts to Euro 461,300 after
Euro 430,056 in the previous year.

II. Tax provisions

Reserves of Euro 63,475 (previous year Euro 3,354,697)
refer to trade tax arrears of the past years. The reserves
of the previous year resulting from an external tax audit
for the assessment period 1996 – 1999 were fully settled
in the year under review.

Notes

Coface Deutschland 2007 · Coface Kreditversicherung AG

V. Other technical provisions

Gross amounts Amounts of
reinsurers

2007 2006 2007 2006
EUR EUR EUR EUR

for vulnerable commitments 0 9,523,000 0 0

Cancellation provisions SB&G 252,600 193,900 15,300 22,000

Summe 252,600 9,716,900 15,300 22,000

III. Other provisions

Euro
Deliveries and services 3,175,491
Bonus and commission payments
to field staff / brokers 6,115,133
Holidays 1,382,136
Long-service awards for employees 1,079,406
Other commitments and
recognisable risks 1,621,987

13,374,153

E. Other liabilities

As in the previous year the existing liabilities have a
residual term of less than one year.

III. Other liabilities
The other liabilities amounted to Euro 12,645,645,
following on from Euro 8,206,831 in the previous year.
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Guarantees and warranties

There were no contingent liabilities on bills of exchange.
As before, guarantee liabilities are assumed by the
company  only  within  the  scope  of  the  guarantee
insurance business which it operates (SB&G).

Since 1995, the administration building has been financed
on the basis of a leasing concept with a 22-year term.
The annual straight-line leasing expenses amount to Euro
5.3 million net. Coface Kredit participates in the project
company  as  a  limited  partner  with  an  original
contribution to capital of Euro 20.5 million. The limited
partner’s contribution is repaid in accordance with the
leasing terms. The difference between the participation’s
book value and the liability limit of Euro 22.5 million
amounts to Euro 5.9 million.

The pension obligations towards its board members
were transferred from Coface Kredit to Coface Hold-
ing in the form of a collateral promise in 2004.  In the
external relationship Coface Holding fulfils all the pension
obligations and releases Coface Kredit from all its
obligations. Nevertheless the beneficiaries still have a
direct claim against Coface Kredit. This results in a po-
tential obligation on the part of Coface Kredit to the
amount of ca. Euro 5.5 million.

Annual liabilities from leasing contracts for passenger
cars amount to around Euro 0.9 million.

Comments on the profit and
loss account

1. Earned premiums for own account

Premiums increased from Euro 226,164,818 in the
previous year to Euro 229,606,861 in the year under
review. The transferred reinsurance amounts mainly
account for cost for the protection of the retention of
the company.

Euro 31,479,590 of the totally booked gross amounts
of Euro 241,587,719 account for the Dutch business,
Euro 3,255,685 for the Danish business and Euro
695,332 for the Swedish business.

2. Expenses for insured events for own account

This item increased to Euro 95,512,849 (previous year
Euro 88,625,104) with gross expenses roughly on the
previous year’s level.

3. Change in the other technical provision net

The other technical provisions except for the cancellation
provision were written back in the year under review.
On net terms Euro 9,457,600 were written back.

4. Expenses for bonuses and rebates
for own account

The expenses which reflect the good claims situation,
amount to Euro 27,393,831 (previous year Euro
25,786,625)
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5. Expenses for insurance operations
for own account

The  expenses  in  self-retention  amount  to  Euro
69,105,633, following on from Euro 62,966,822 in the
previous year. This item includes, in addition to operating
expenses directly originating at Coface Kredit, a cost
allocation of Coface Holding to the amount of Euro
24,246,173 pursuant to the service and functions spin-
off agreement of June 25, 2003.
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Anhang
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The insurance business assumed in reinsurance is included in the figures
for the insurance business as a whole.

Comments on the profit and loss account

Details on the insurance business as a whole and on insurance business lines
for the period from 01.01. to 31.12.2007

Insurance business as a whole

Previous year

EUR EUR

Booked premiums gross 241,587,719 240,519,237

Earned premiums gross 239,781,261  238,217,568

Earned premiums net 229,606,861 226,164,818

Gross expenses for insured events 72,302,306 72,250,000

Gross expenses for insurance operations* 70,668,894  63,515,121

Reinsurance balance 31,821,682 27,906,555

Technical result for own account - 15,919,260 - 16,231,326

Technical provisions gross total 478,066,210 454,834,231

thereof:

Gross provision for insured events not yet processed 258,854,833 291,484,309

Claims equalisation reserve and similar provisions 200,835,517 137,864,109

Number of insurance policies concluded for at least one year
(only for direct business) 11,566 10,969

* The gross expenses for insurance operations comprise Euro 29,308,779 for the conclusion of insurance policies
and Euro 41,360,116 for the administration of policies.
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Insurance business concluded by the company itself

Credit/Bonding Other insurances Total

Previous year Previous year Previous year

EUR EUR EUR EUR EUR EUR

241,638,269 240,240,237 0 0 241,638,269 240,240,237

239,831,811 237,938,568 0 0 239,831,811 237,938,568

229,609,214 225,931,347 0 - 21,600 229,609,214 225,909,747

77,063,182 75,587,829 - 1,380,350 - 2,989,000 75,682,832 72,598,829

70,544,300 63,305,925 0 - 577 70,544,300 63,305,348

27,864,981 25,810,453 968,564 2,074,634 28,833,545 27,885,087

- 16,976,545 - 19,042,298 411,786 914,943 - 16,564,760 - 18,127,355

469,197,476 441,045,733 1,738,734 3,107,244 470,936,210 444,152,977

249,986,099 278,124,065 1,738,734 3,107,244 251,724,833 281,231,309

200,835,517 137,435,855 0 0 200,835,517 137,435,855

11,655 10,969 0 0 11,655 10,969
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Notes

Commissions and other remuneration of insurance agents, personnel expenses

Financial year Previous year
EUR EUR

1. Commission to insurance agents of any kind
associated with the direct insurance business
pursuant to Section 92 HGB 17,339,608 16,934,452

2. Wages and salaries 21,745,412 19,511,656

3. Social security and pension costs 13,497,088 13,437,916

4. Old-age pension expenses 11,357,202 11,475,960

5. Total expenses 43,939,310 41,359,984

Other disclosures

Management Board

Benoît Claire
Chairman
Responsible for Principles of Business Policy/Strategic
Budgeting and Risk Management

Stefan Brauel
Responsible for Key Account Management/Internatio-
nal Policy Underwriting, General Accounts, Financial
Services, International Department, Regional Directors

Norbert Langenbach
Responsible for Underwriting, Claims, Information Ma-
nagement, Fidelity Insurance

Supervisory Board

François David
Chairman
Président Coface S.A., Paris

Dr. Axel Freiherr von Ruedorffer
Deputy Chairman
Member of the Board of Management (retd.) of Com-
merzbank Aktiengesellschaft, Frankfurt am Main

Petra Bechtoldt
Senior Clerk General Accounts Coface Kreditversi-
cherung AG, Mainz

Income from capital investments

Income from capital investments slightly reduced to Euro
16,171,205 and remain below the previous year’s result
of Euro 16,718,783, as considerable capital gains were
not generated in the year under review.

Other income / other expenses

This item contains the expenses and income in connec-
tion with services rendered. The net balance was Euro
1,572,366 (previous year Euro -480,492).

The increase is a result of a changed statement of earned
commissions from international policies.
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Notes

Jérôme Cazes
Group Manager and Director Coface S.A., Paris

Peter Esmann
Chairman of the joint Works Council (released from
duties) of Coface Holding AG and Coface Kreditversi-
cherung AG, Mainz

François Meunier
Financial Director Coface S.A., Paris

Dr. Matthias Mitscherlich
Chairman of the Board of Management MAN Ferrostaal
AG, Essen

Stefan Ortseifen
(until July 30, 2007)

Friedrich Paeben
Senior Corporate Account Manager Coface Kreditver-
sicherung AG, Bielefeld

Alain Paupert
Director Risk Management Coface S.A., Paris

Walter Viering
Senior Underwriter Key Account Coface Kreditversi-
cherung AG, Mainz

Wilhelm Zeller
Chairman of the Board of Management, Hannover Rück
Gruppe, Hanover

The remuneration for the Supervisory Board amounted
to Euro 46,012 in the year under review (previous year
Euro 47,680).

In 2007 the average number of employees was 534.5
(Section 267 (5) HGB). Of these employees 424.5 were
employed in administration and 110 were field staff.

These employees are, in part, also engaged in services
for Coface Rating GmbH.
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Net income for the year and appropriation of profits

Net income for the year 2007 2006
KEUR KEUR

Gross income from operations 47,052 50,815

Change in claims equalisation reserve and similar provisions - 62,971 - 67,046

Technical income - 15,919 - 16,231

Non-technical income 17,351 15,427

Earnings before taxes 1,432 - 804

Taxes on income and revenues 0 - 1,393

Other taxes 5 0

Earnings after taxes 1,427 589

Profit transferred due to profit and
loss transfer agreement - 1,427 - 589

Net income for the year 0 0

Asset reduction due to spin-off 0 - 52

Withdrawal from other revenue reserves 0 52

Unappropriated profit 0 0

Mainz, January 17, 2008

Coface Kreditversicherung AG

The Management Board
Claire, Brauel, Langenbach
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Auditors’ report

Auditors’ report

We have audited the annual financial statements – com-
prising the balance sheet, the income statement and
the notes to the financial statements – together with
the bookkeeping system, and the management report
of the Coface Kreditversicherung AG, Mainz, for the
business year  from January 1 to December 31, 2007.
The maintenance of the books and records and the
preparation of the annual financial statements and
management  report  in  accordance  with  German
commercial law and the supplementary provisions of
the articles of incorporation are the responsibility of
the Management Board of the company. Our respon-
sibility is to express an opinion of the annual financial
statements, together with the bookkeeping system, and
on the management report based on our audit.

We conducted our audit of the annual financial state-
ments in accordance with § 317 HGB („German Com-
mercial Code“) and German generally accepted stand-
ards for the audit of financial statements promulgated
by the Institut der Wirtschaftsprüfer. Those standards
require that we plan and perform the audit such that
misstatements materially affecting the presentation of
the net assets, financial position and results of operations
in the annual financial statements in accordance with
German  principles  of  poper  accounting  and  in  the
management report are detected with reasonable
assurance. Knowledge of the business activities and the
economic and legal environment of the Company and
expectations as to possible misstatements are taken into
account in the determination of audit procedures. The
effectiveness of the accounting-related internal control
system and the evidence supporting the disclosures in

the books and records, the annual financial statements
and management report are examined primarily on a
test basis within the framework of the audit. The audit
includes assessing the accounting principles used and
the significant estimates made of the Management Board,
as well as evaluating the overall presentation of the
annual financial statements and management report. We
believe that our audit provides a reasonable basis for
our opinion.

Our audit has not led to any reservations.

In our opinion, based on the findings of our audit, the
annual financial statements of Coface Kreditversicherung
AG, Mainz, comply with the legal requirements and the
supplementary provisions of the articles of incorporation
and give a true and fair view of the net assets, financial
position and results of operations of the Company in
accordance with German principles of proper account-
ing. The management report is consistent with the annual
financial statements and as a whole provides a suitable
view of the Company’s position and suitably presents
the opportunities and risks of future development.

Frankfurt/Main, January 23, 2008

Deloitte & Touche GmbH
Wirtschaftsprüfungsgesellschaft

Böhlhoff Bonin
Wirtschaftsprüfer Wirtschaftsprüfer
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Report of the Supervisory Board

The Supervisory Board received regular written and
oral reports from the Board of Management on the
affairs and the development of the company. The
Supervisory Board met four times in 2007. The major
subjects were the further restructuring of the company
in 2008 as well as the extension of the office block at
Kisselberg. The Board raised no objects regarding the
conduct of business. The annual statement of accounts
and the Annual Report from the Board of Management
were audited by Deloitte & Touche GmbH, Wirtschafts-
prüfungsgesellschaft, Frankfurt on the Main, and were
found to be in accordance with law and our articles of
association.

The Supervisory Board has seen the auditing report,
which had received an unrestricted approval notice. We
agree with this audit result and ourselves have no
objections as a result of our own audit. The Supervisory
Board has examined the annual statement of accounts,
the Annual Report and the proposal for the treatment

of the annual profit. It has approved the annual statement
of accounts. The annual statement of accounts has,
therefore, been adopted according to section 172 of
the Companies Act.

Mr. Stefan Ortseifen left the Supervisory Board. We
would like to thank him for his work in the Supervisory
Board of Coface Kredit.

The Supervisory Board thanks the Management Board
for their cooperation and the staff of Coface Kredit for
their commitment.

Mainz, February 19, 2008

By order of the Supervisory Board
François David
Chairman

Coface Deutschland 2007 · Coface Kreditversicherung AG
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Know how compiled in a book: The Country Risk Book is a highly appreciated
and much requested summary of risks in the export business.
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Coface Finanz GmbH
Management report 2007

Coface Finanz concludes 2007
with a good result – Branch office
in the Netherlands reach the
break-even point

In a highly competitive economic environment Coface
Finanz GmbH (Coface Finanz), Mainz, reached its
commercial targets for turnover, profits and market
position in the year under review.

It again reports good figures for new business in the
past year.  This  is  a  result  of  the  mutual  effort  to
closely combine particular Factoring know how with
the sales force of the field staff of Coface Kredit-
versicherung AG (Coface Kredit, Mainz).

The client basis could be increased by around 40 per
cent to now 601 clients (previous year 431). The
successful risk and growth oriented acceptance policy
with  respect  to  clients  and  their  customers  was
continued. The growth in our client portfolio further
improved the diversification in our client and buyer
portfolio and reduced the concentration on single
commitments in relation to the overall portfolio. The
soundness of our portfolio which we assessed by our
reliable tools for risk evaluation and control again
improved further in the reporting year from an already
good level in the previous year. This proves that our
growth orientation is not at the expense of profitability
and risk content of our portfolio. Naturally, there is a
close connection between the degree of risk involved
in our business and the margins enforceable in the
business. A shift towards a less risky business therefore
tends to reduce the income, yet it also reduces the risk
and handling-related cost.

The trade debt volume we handled in connection with
the different factoring contract types in the year unser
review, rose from Euro 15.8 billion in the previous year
by 36.1 per cent to Euro 21.5 billion.

Total earnings from the Factoring business of Euro 116.9
million (previous year Euro 79.0 million) rose by 48.0
per cent.

Total expenditure in the Factoring business amounted
to Euro 65.5 million after Euro 36.3 million in the
previous year. This item mainly contains the interests
from the refinancing and the expenditure for credit
insurance. The increase by 80.4 per cent is due to the
distinctly higher trade debt volume, to an increasing
financing volume in non-euro currencies with higher basic
interest rates and to the generally increasing interest
level in the short-term money market relevant for us.
This development is reflected in our interest income.

Costs (excluding depreciation on accounts receivable)
rose clearly below average compared with the earnings
by 11.1 per cent to Euro 19.0 million (previous year
Euro 17.1 million). This cost degression reflects an in-
creased internal productivity and synergy effects resulting
from integrated processes with the staff functions of
the parent company Coface Holding AG (Coface Hold-
ing) and the affiliated companies Coface Kredit, Coface
Rating GmbH (Coface Rating) and Coface Debitoren-
management GmbH (Coface Debitoren).

The risk-related cost has been increasing subpropor-
tionally in relation to the development of the business
volume, too, taking into account the cancellation profits
from value adjustments no longer needed. This can be
attributed to the increased credit worthiness of the
portfolio as well as the early identification and efficient
processing of problem commitments. This reflects our
selective underwriting policy as well as our investments
in qualified risk manager.

Coface Finanz entered the Dutch market in the previous
year  by  a  branch  office  (Coface  Nederland  Finanz
[CNF]). Our approved business model is also followed
in the Netherlands where it has been adjusted to meet
local market requirements. In a highly competitive market
dominated by banks the branch office reached the break-
even point in the year under review and contributed
Euro 0.1 million to the overall result.

In the year under review Coface Finanz reached a result
of the ordinary business activity of Euro 23.6 million
(previous year Euro 20.0 million) which was transferred
to the parent company under the existing profit and
loss transfer agreement.
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The economic environment

In 2007 the world-wide economy again showed a strong
growth in all important regions. The growth in Germany
which, at 2.6 per cent, has considerably exceeded
expectations comes as good news. Growth in Germany
is mainly based on exports. However, domestic demand,
too,  has  risen.  In  2007  the  number  of  corporate
insolvencies  in  Germany  reduced  to  around  27,000
(previous year 31,000).

The new EU-acceding countries represent important
growth markets for German businesses which require
credit management services for their export business
and local presences.

The German companies have improved their ability to
meet competition by way of cost reduction programmes
and process optimisation, the equity capital ratio shows
an increasing trend. International Investors show an
increasing commitment to the German market through
the acquisition of shareholdings in German companies.

As a result of the good economic situation unemploy-
ment in Germany again considerably reduced in 2007.
At the same time the number of employment relations
liable to contribute to social security has risen. Both
these effects taken together ease the social security funds,
resulting in surplus which is used to reduce contributions
and the level of indebtedness. In light of these facts
consumption of private households in Germany is
recovering.

Banks have incorporated the new regulations relating
to equity set out by Basel II in their decision-making
processes and their price structure. The banks are more
offensive when it comes to granting credits, and they
do provide credit facilities to clearly improved terms
and conditions where the debtor’s credit worthiness so
allows. Naturally, this comes as a relief to companies of
good credit standing and as a burden to other companies
on the other hand.

The financial market crises coming from the US abruptly
interrupted the previous positive development of the
capital and credit markets during the year, and it has
lead to a considerable confidence crisis amongst capital

market partners and investors, which is thought to reach
far into the year 2008. As a result, major capital market
transactions were cancelled or postponed and the cost
of financing has generally clearly increased.

Development of the factoring sector

The five biggest factoring companies in Germany make
up for approx. 65 per cent of the German factoring
volume. In addition to these there are a large number
of small, purely domestic providers, some of which are
highly specialised. By mid-2007 the market as a whole
in Germany had grown by ca. 25 per cent. The growth
of Coface Finanz clearly exceeds that figure, so that the
company also ascertains a leading position by the end
of the year 2007.

The market penetration in Germany is low compared
with European neighbours such as France, Italy and Great
Britain, and provides scope for further growth.

Factoring in Germany has been establishing itself more
and more as an reliable alternative to the traditional
banking business and to capital market financing. This
goes for companies with good credit standing and less
good credit standing alike, which are affected by the
consequences of Basel II on the granting of credits by
banks. The same even applies to companies with
excellent credit standing which increase their financing
and balancing options through factoring.

The intense competition on the factoring market has
clearly increased. On the one hand this increase is caused
by the accession of new market participants. On the
other hand it results from the banks’ less restrictive credit
granting policies.

Coface Finanz, too, is exposed to this competitive
pressure. Even more so than competitors operating on
a purely national basis we are in a position to provide
our clients with added value due to our focus on exports,
our global Coface network, and in particular due to our
tailor made, integrated and comprehensive credit
management solutions offered under one roof. Our talks
with existing and future clients mainly concentrate on
solutions and the terms of business, albeit of importance
too, are only second on the agenda.

Management report 2007
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As a result of the financial market crisis, we are expecting
enhanced risk-oriented pricing by market counterparts
and, in this connection, an increase of our business
opportunities. Within the framework of our risk-oriented
business policies, we intend to go against the erosion of
conditions and have announced moderate price in-
creases for new contracts.

Corporate tax reform 2008, in its current form, would
have an overall negative impact on the factoring business.
However, we do believe that, given the joint efforts
undertaken by the lobbies, there is still room for decisive
revisions of the current wording and form of the im-
plementing regulations on the basis of solid arguments.

Centre of Excellence

Within Coface Group Coface Finanz together with its
French affiliated company Natixis Factor form the Centre
of Excellence and in this function support the internati-
onal roll-out of Factoring to all countries where the
group sells Credit Insurance. In the meanwhile, at the
end of 2007 Factoring was established in 17 countries
and seems very promising. Within the framework of
our group-wide medium and long term planning fur-
ther factoring markets will be developed in 2008 and
the following years. Coface Finanz will support the
respective local management in these regions with its
expertise.

In the regional scope of responsibility of the so-called
German Platform Coface Sverige Finans AB (CSF), Stock-
holm, was founded as 100 per cent subsidiary of Coface
Holding in the year under review. CSF will open up the
Swedish factoring market.

In the year under review Coface Holding acquired a 10
per cent holding in Midt Factoring A/S, Ikast, one of the
leading  Danish  factoring  companies.  This  initial
shareholding will be extended to a majority holding
already in 2008.

Financing of the factoring business

A continuing and profitable growth in Factoring requires
a solid and low cost financing basis.

The financing of our business remains to rely on the
three stable pillars group financing, bilateral financing
through third-party credit institutions and capital market
financing through the sale and securitisation of accounts
receivable from the balance sheet of Coface Finanz by
means of true sale.

We deem the fact that Natixis S.A., Paris, a French major
bank the core business of which includes Factoring and
the financial power of which is made available to us, is at
the top management of the group a considerable
advantage.

The major German banks have provided refinancing
limits from the beginning of our business activities. The
straight-line and systematic development of Coface Fi-
nanz since its start-up in 2000 has lead banks to seek
and to intensify the co-operation with us – to the benefit
of both sides – on the market and the financing side.
On the financing side this becomes visible through the
extension. On the financing side this becomes visible
through the extension of existing credit lines and through
the granting of new facilities, on the market side through
cooperation and joint development of innovative pro-
ducts. We highly estimate this sign of confidence and
we shall further try to meet the expectations.

The financial market crisis has made capital market
financing – at least temporarily – an unattractive tool,
thus enabling us to resort to more favourable financing
alternatives. We shall decide on a resumption of capital
market financing in the course of 2008.

In compliance with Basel II all factoring receivables of
the company are bolstered by equity capital of Natixis
S.A. in France. To this extent Coface Finanz also takes
into account the cost of the allocated equity capital
thereby meeting the expected yields related thereto.

Management report 2007
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Risk report

Ever since we have started our business we have been
applying the provisions of section 91 subsection 2 AktG,
which according to the predominant legal opinion in
Germany also applies to the GmbH, by way of analogy.
The legal regulation obliges the board of management
to set up of a monitoring system by which developments
that would endanger the survival of the company are
recognised early on.

All entities of Coface Deutschland, also including Coface
Finanz, are integrated in the risk mapping process of
Natixis S.A. and Coface S.A. In this process all legally
independent entities and their departments are analysed
with respect to inherent theoretical risks in their
workflow, the existing internal checks are evaluated with
respect to their efficiency and adequacy and the
remaining risk is assessed. In the year under review 2007,
it  was  generally  decided  that,  in  addition  to  the
accompanying internal checks, neutral supervisory bodies
were to be established in the respective specialist
divisions, aimed at securing the efficiency of internal
supervisory systems and providing second-level-controls
of the work performed by the specialist division for the
purpose of a quality check.

With Factoring it is essentially verity risks, creditworthi-
ness risks, liquidity risks and internal operational risks
which are of significance. Coface Finanz counters these
risks by selecting clients in accordance with strict
creditworthiness criteria and monitoring these over the
course of time. Coface Kredit is included in the risk
evaluation and monitoring as an insurer; receivables are
not purchased without the prior consent of Coface
Kredit in the form of underwritten limits. Efficient EDP-
supported warning, monitoring and control systems are
the basis for the internal risk, portfolio and conditions
management.

Reliable, adequate and diversified refinancing means
provide the necessary liquidity for the purchase and
financing of accounts receivable and at the same time
allow the refinancing cost to be optimised.

We see our chances particularly in the still low market
penetration in Germany, which provides scope for fur-

ther growth, and in our ability to offer integrated financing
and protection solutions to companies of all sizes and
industries. Here we benefit from the international
character of our group and from its world-wide network.

Risk management in detail

Costs

Parallel to consistent market and growth orientation,
the  rise  in  costs  is  limited  to  the  minimum  amount
necessary  in  order  to  work  profitably  in  a  market
environment  with  increasing  competition  without
negatively affecting our service quality. This is achieved
above all through integrated work processes, the use of
common databases and through consequent utilisation
of cross business functions of Coface Holding. The work
flows are being checked for ways to increase efficiency
and for optimisation on an ongoing basis. Where
necessary, this is also done with the help of external
consultants.

Buyer risks and verity risks

The buyer risk is the risk of receivables being lost due
to the client’s customer defaulting on payments as a
consequence of poor creditworthiness.

Verity risk is the risk that there is a lack of legal existence
on the part of a purchased receivable in conjunction
with the simultaneous inability of the seller of the
accounts receivable to meet the claim of Coface Finanz
for rectification or the reimbursement of the paid
purchase price. This is only the case if the client (seller
of the accounts receivable) becomes insolvent.

The basis for the control of both risks at the individual
commitment and portfolio level is the risk policy defined
by the management and approved by the Supervisory
Board. The defined standards, guidelines and operating
procedures have been laid down in the organisational
manual and are constantly updated.

Coface Kredit, which provides insurance cover for the
del credere risk in the event of a loss of the accounts
receivable due from individual buyers, and for the verity
risk in the event of the insolvency of a sell of accounts

Management report 2007



68

receivables, is integrated in the assessment procedure
of both risks. In both cases insurance cover is 100 per
cent with Coface Finance bearing so-called „first losses“
of an adequate amount.

Additional risks which we control are country, industry
and concentration risks. Since 2001 we have used an
internal risk assessment and control process (IRIS). This
system  provides  for  a  systematic  and  objective
recording, evaluation, control and finally pricing of the
default risk in our business. The IRIS rating is updated
monthly. The results are the subject of regular debates
within the departments concerned and with the in-
volvement of the management.

Coface Finanz reduces the verity risk by self-defined
financing ceilings per client. Thus, a risk concentration is
avoided and the diversification in the client portfolio is
ensured.

Market price risks are of much less significance for Coface
Finanz. The company only conducts transactions to
refinance its own business. Maturity transformation risks
of any significance are not entered into. Likewise,
currency transactions are only entered into by the
company so as to cover open foreign exchange positions.

In order to minimise the operational risks Coface Fi-
nanz has prepared an organisational manual, defining
the workflows and containing work instruction as well
as competency regulations. Compliance is monitored
by superiors and internal auditing.

Through our newly developed and integrated group-
wide factoring software, we will be further improving
our internal processes as well as substantially gaining
efficiency following the software’s implementation in
2008.

Coface Finanz is part of the Coface Holding turnover
and income taxation. Tax-related issues and risks are
handled at the level of the Holding. Consequently the
company does not bear its own tax risks.

In general there is no evidence for a development that
might have sustained and considerable effects on the
financial and profit situation of our company.

Here,  there  have  been  no  events  of  particular  im-
portance following the balance sheet date.

Our staff

Coface Finanz has again used the 2007 financial year to
expand its employee base in qualitative and quantitati-
ve  aspects.  By  the  end  of  the  reporting  year  125
(previous year 92) well educated and highly motivated
staff were employed in our company. 13 of them work
on a part-time basis (previous year 10).

Our own growth targets, but also our role as Centre of
Excellence,  require  a  steady  increase  and  further
qualification of our staff portfolio. We are expressly in-
vesting in events enhancing team spirit and motivation
and at the same time our staff participates in the com-
mercial success. Within the framework of our group-
wide mobility programme we support and promote
employees who take on higher tasks with the companies
pertaining to the German group or the Coface group
generally and who make use of their respective ex-
perience in their new environment.

Midt Factoring in which our parent company acquired a
shareholding in the year under review, employs around
125 persons. We look forward to the co-operation
starting in 2008.

Outlook

Together with its affiliated companies Coface Finanz is
well positioned at the beginning of the year 2008. Coface
Deutschland has established the key conditions for qua-
litative growth in 2008, 2009 and the years to follow,
and this with respect to its organisational structure,
integrated work flows, and its range of products, and it
is with this solid base that we are going to follow our
income and growth oriented strategies within the
framework of our medium-term planning.

Through the implementation of the new factoring
software we will gain substantial efficiency whilst being
enabled to turn to the business of selling small and
medium sized receivables, which offers stronger margins.
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According to the current forecasts on the economic
environment growth, a reducing but continuously solid
growth is expected for the global economy. After a good
growth of 2.6 per cent in Germany in 2007 the experts
are expecting a growth of 1.7 per cent to 2.1 per cent
for 2008. The pleasant development of the labour market
in 2007 is expected to continue in 2008. The imminent
conclusion of collective agreements will enhance the
private purchasing power and naturally burden the profits
of the company.

For 2008 we are expecting a stagnation or a slight
increase in corporate insolvencies in Germany. The
financial market crisis has not been overcome yet, and it
is expected to reach into the year 2008. We are
expecting an increased financing cost trend, which might
in particular cause problems to companies relying heavily
on leveraged financing.

The uncertainty in the financing of small and medium-
sized companies as a result of the effects of Basel II
concerning the awarding of loans by banks will continue
to exist, particularly for companies without a first-class
credit standing.

In such an environment there will continue to be a high
need for timely and reliable information on existing and
potential  clients,  for  the  insuring  of  customer
relationships, for professional debt collection services

and for the development of alternative sources of
financing through factoring. Our group is in a position
to provide such services in an integrated manner and
under one roof, which gives it a clear competitive edge.

Globalisation, which is progressing dynamically, poses a
big challenge to medium-sized companies, too. Here,
we are able to use our special expertise on multinatio-
nal insurance and financing solutions for trade receivables
and our global international network to the benefit of
our clients.

For 2008 we again expect a sharp increase in factoring
volume. Competitive pressure will remain tight. With a
degressive cost schedule we expect a distinct increase
of the result before tax.

Our medium-term targets for new business, turnover
and proceeds have been incorporated in our annual
budget 2008 and in our medium-term planning.

Mainz, January 17, 2008

Coface Finanz GmbH

Michel, Mußler, Hoter
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Coface Finanz GmbH
Balance sheet as of December 31, 2007

Assets 31.12.2007 31.12.2006

EUR EUR

A. Assets

I. Intangible assets

Software 68,316 116,017

II. Tangible assets

Factory and office equipment 252,913 286,536

III. Financial assets

Stocks 500 500

321,729 403,053

B. Current assets

I. Debtors and other

assets

1. Factoring debtors 2,625,235,126 1,688,076,034

2. Debtors from affiliated

companies 199,512 540,538

3. Other assets 123,900 96,238

2,625,558,538 1,688,712,810

II. Cash on hand, bank balances 200,876,964 10,447,581

C. Prepaid expenses 5,963 292,341

Total assets 2,826,763,194 1,699,855,787
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Balance sheet as of December 31, 2007

Liabilities 31.12.2007 31.12.2006

EUR EUR

A. Shareholders’ equity

I. Subscribed capital 5,000,000 5,000,000

II. Profit reserve

other profit reserves 1,000,000 1,000,000

III. Cumulative profits/losses brought forward 6,057 6,057

6,006,057 6,006,057

B. Provisions

1. Provisions for pensions 456,214 406,545

2. Other provisions 3,966,075 4,353,655

4,422,289 4,760,200

C. Creditors

I. Bank loans and overdrafts 84,244,237 222,470,985

2. Factoring creditors 859,257,933 634,604,006

3. Creditors owed to affiliated companies 1,871,548,770 830,878,651

on which with shareholder:

EUR 27,263,403 (previous year: EUR 22,113,000)

4. Other creditors 292,522 294,244

of which for taxes:

EUR 193,142 (previous year: EUR 90,000)

2,815,343,462 1,688,247,886

D. Accruals and deferred income 991,386 841,643

Total liabilities 2,826,763,194 1,699,855,787
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Profit and loss account
from January 1, until December 31, 2007

Profit and loss account 31.12.2007 31.12.2006

EUR EUR

  1. Income from factoring 116,930,855 78,981,089

  2. Other operating income 942,170 834,540

117,873,025 79,815,629

  3. Expenses for factoring 65,532,583 36,276,901

  4. Personnel expenses

a) Salaries 6,734,797 5,427,607

b) Social security, pensions and

other benefits 968,177 789,961

of which relating to pensions:

EUR 80,739 (previous year: EUR 46,000)

7,702,973 6,217,569

  5. Depreciations and value adjustments

a) of fixed intangible and

tangible assets 148,485 120,942

b) on factoring debtors 9,907,316 6,539,358

10,055,801 6,660,300

  6. Other operating expenses 11,127,178 10,743,600

  7. Interests and similar expenses 167,545 123,324

  8. Profit on ordinary activities before taxation 23,622,035 20,040,584

19. Taxes on income 0 0

10. Other taxes 2,277 3,143

11. Transfer of profit due to a profit and loss

absorption agreement 23,619,758 20,037,441

12. Profit for the year 0 0
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Notes for the financial year
from January 1 to December 31, 2007

1. General statements

The sole shareholder in Coface Finanz GmbH (Coface
Finanz), Mainz, is Coface Holding AG (Coface Holding),
Mainz. Its sole shareholder is Coface S.A., Paris.

Since August 4, 2003 there is a profit and loss transfer
agreement between Coface Holding and Coface Finanz;
this agreement was amended on September 14, 2005.

Coface Finanz is included in the consolidated financial
statements and consolidated management report of Co-
face S.A., Paris. It is the smallest consolidated group in
which Coface Finanz is included.

Coface S.A., Paris, is a subsidiary (100 per cent) of Natixis
S.A., Paris, and is included in its consolidated financial
statements. It is the largest consolidated group in which
Coface Finanz is included.

The company is a large private limited company as
defined in Section 267 (3) HGB (German Commercial
Code).

The  annual  financial  statements  are  prepared  in  ac-
cordance with the provisions of HGB and the supple-
mentary provisions of the GmbH Act, taking into account
generally accepted accounting principles. In order to take
into account the special features of the factoring business,
the balance sheet has been expanded to include the
items ”Accounts receivable from factoring transactions“
and ”Liabilities from factoring transactions“, and the profit
and loss account has been extended to include the items
”Income from the factoring business“, ”Expenses in the
factoring business“ as well as ”Valuation adjustments on
accounts receivable in the factoring business“ (Section
265 (5) HGB).

Through the intermediary of a special purpose vehicle
(CESAR) for the sale and securitisation of accounts
receivable Coface Finanz has access to capital market
financing. Due to the financial market crisis financing on
the capital market has been suspended for the time
being and the group financing has been expanded
accordingly.

2. Accounting and valuation methods

Intangible assets and fixed assets are capitalised at
acquisition costs, and they are depreciated using the
permissible rates. Low-value assets were depreciated in
full in the year of acquisition.

Participating interests are recorded at acquisition cost.

The accounts receivable from factoring transactions
were stated at their nominal values. Suitable valuation
adjustments were formed for all recognisable risks. Furt-
hermore the latent credit risk (including the risk of any
possible lack of legal existence of accounts receivable)
has been taken into account through the formation of a
general bad-debt allowance.

Accounts receivable and other assets have a residual
term of up to one year.

The prepaid expenses include the cost of rent which
will constitute expenses in the following year.

The provision for pensions was formed on the basis of
the 2005 G mortality tables and an actuarial expertise
using an assumed interest rate of 6 per cent.

The other provisions were stated at the amounts likely
to be utilised.

Liabilities are stated at the amount to be repaid.

Foreign currency amounts receivable and liabilities are
stated at the official mean rate for foreign currencies
applicable as of the balance sheet date.

The deferred income includes interest and fees which
are income for a specific period following the reporting
date. This income is amortised over the corresponding
terms.
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3. Comments on the balance sheet

Balance sheet

Cash in hand and bank balances are Euro 200,876,964
(previous year Euro 10,447,581). The increase in cash at
bank is due to debtor payments directly before the end
of the year. The remaining bank days did not allow a
normal repayment of the liabilities in the old year.

The other provisions essentially include provisions for
bonus  payments  to  factoring  clients,  staff  bonuses,
commissions for field staff and agents and for outstanding
invoices.

Accounts receivable from factoring transactions
31.12.2007 31.12.2006

EUR EUR

Accounts receivable in EUR 2,532,782,337 1,931,384,851

Accounts receivable in foreign currencies in EUR 1.192,452,789 1.156,691,183

Subtotal 2,625,235,126 1,988,076,034

Less the sales of CESAR accounts receivable 1.111.111.110 1.300,000,000

Total 2,625,235,126 1,688,076,034

Notes

Fixed-asset movement schedule

Acquisition Additions Disposals Accumu- Depre- Residual Residual

cost lated ciation book value book value

01.01.2007 depreciations in 31.12.2007 31.12.2006

financial

year

EUR EUR EUR EUR EUR EUR EUR

Fixed

assets

Software 874,187 4,369 0 810,240 52,070 68,316 116,018

Tangible assets

Tools and

equipment 703,163 62,792 0 513,042 96,415 252,913 286,536

Financial assets

Associated

interest 500 0 0 0 0 500 500

Total 1,577,850 67,161 0 1,323,282 148,485 321,729 403,054
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Notes

The liabilities vis-à-vis affiliated companies include
refinancing funds of Euro 1,838 million granted by Natixis
S.A. as well as a loan commitment of Euro 5 million
towards Coface Kreditversicherung AG (Coface Kre-
dit), all of which include deferred interest expenses. Furt-
hermore, liabilities of Euro 23,619,758 towards Coface
Holding from the profit and loss transfer agreement are
particularly stated in this balance sheet item.

4. Other disclosures

The total remuneration of the managing directors is
Euro 672,406.

An average of 117.5 staff are employed; of these 11.5
are senior managers.

Term of the liabilities
31.12.2007 31.12.2006

EUR EUR

Liabilities due to Credit institutes

thereof liabilities with a residual term of up to one year 184,244,237 1,222,470,985

Liabilities from factoring transactions

thereof liabilities with a residual term of up to one year 1.859,257,933 1.634,604,006

Liabilities due to affiliated companies

thereof liabilities with a residual term of up to one year 1,866,548,770 1.825,878,651

Other liabilities

thereof liabilities with a residual term of up to one yearr 1111..292,522 1.222.294,244

Profit and loss account

The income from the factoring business totalling Euro
116,930,855 (previous year Euro 78,981,089) comprises
factoring fees of Euro 28,632,344, interest income of
Euro 84,331,860, as well as other income of Euro
3,966,651. This figure contains factoring fees of Euro
438,310, interest income of Euro 2,065,755 and other
income of Euro 21,309 generated by the Dutch branch
office.

Expenses in Factoring totalling Euro 65,532,583
(previous year Euro 36,276,901) mainly contain interests
from the refinancing of Euro 58,444,573 (thereof affili-
ated companies Euro 41,262,448), as well as expenses
incurred for Credit Insurance.

Within the framework of transactions similar to Fac-
toring Coface Finanz has committed itself to provision
limits totalling Euro 85 million. These result from a
declaration of accession on the part of Coface Finanz
to factoring agreements for two clients.

Annual expenses of approximately Euro 0.5 million result
from short-term leasing agreements. An annual Euro
0.3 million in rent is payable for a commercial lease with
a remaining term of 5 years. Liabilities due to third parties
exist to the amount of Euro 2.9 million, resulting from
the product Coface Smart 100.
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Notes

Management

Franz Michel
responsible for company management, marketing and
client management

Hedy Mußler
responsible for risk management/underwriting, service
management

Jens Hoter (deputy)
responsible for international business

Supervisory Board

Benoît Claire
Chairman
Chairman of the Board of Management of Coface Hold-
ing AG, Mainz, Chairman of the Board of Management
of Coface Kreditversicherung AG, Mainz

Norbert Langenbach
Deputy Chairman
Member of the Board of Management of Coface Hold-
ing AG, Mainz, Member of the Board of Management of
Coface Kreditversicherung AG, Mainz

Stefan Brauel
Member of the Board of Management of Coface Hold-
ing AG, Mainz, Member of the Board of Management of
Coface Kreditversicherung AG, Mainz

Appropriation of profit

Under the profit and loss transfer agreement dated 14
September 2005 the profit of Euro 23,619,757.54 has
been transferred to Coface Holding, Mainz.

Mainz, January 17, 2008

Coface Finanz GmbH

Michel, Mußler, Hoter
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Auditors’ report

Auditors’ report

We audited the annual financial statements – consisting
of the balance sheet, income statement and notes to
the financial statements – including the accounting re-
cords – and the management report of Coface Finanz
GmbH, Mainz, for the fiscal year from January 1 to
December 31, 2007. The accounting records and the
preparation of the annual financial statements and
management report in accordance with the accounting
regulations  of  German  commercial  law  are  the
responsibility of the management of the company. Our
responsibility is to express an opinion of the annual
financial statements, including the accounting records,
and the management report, based on the results of
our audit.

We conducted our audit of the annual financial state-
ments pursuant to Section 317 HGB in accordance with
the German standards for auditing annual financial
statements promulgated by the accounting standards
institution Institut der Wirtschaftsprüfer. Those stand-
ards require that the audit be planned and conducted
in such a way as to detect, with reasonable assurance,
any misstatements or violations of accounting regulations
that would materially affect the presentation of the net
assets, financial position and results of operations in the
annual financial statements, in accordance with required
accounting principles, and in the management report.
The audit activities are planned in consideration of our
knowledge of the business activities and the economic
and legal environment of the company and any expec-
tations of possible errors. As part of the audit, the
effectiveness of the internal control system, as it relates
to the accounting function, and substantiating evidence

for the information presented in the accounting records,
annual financial statements and management report are
evaluated primarily on the basis of test samples. The
audit includes an evaluation of the accounting principles
applied and the significant estimations of the manage-
ment, as well as an assessment of the overall presentation
of the annual financial statements and management
report. We believe that our audit provides a reasonably
certain basis for our opinion.

Based on our audit, we have no objections to raise.

In our opinion, based on the results of our audit, the
annual financial statements of Coface Finanz GmbH,
Mainz, comply with the legal requirements and present
a true and fair view of the net assets, financial position
and operating results of the company. The management
report is consistent with the annual financial statements
and presents a true and fair view, on the whole, of the
company’s situation and accurately characterizes the
opportunities and risks of its future development.

Frankfurt/Main, January 23, 2008

Deloitte & Touche GmbH
Wirtschaftsprüfungsgesellschaft

Böhlhoff Bonin
Wirtschaftsprüfer Wirtschaftsprüfer
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Report of thee Supervisory Board

Report of the Supervisory Board

The Supervisory Board received regular written and
oral reports from the Board of Management on the
affairs  and  the  development  of  the  company.  The
Supervisory Board met four times in 2007. The Board
raised no objects regarding the conduct of business. The
annual statement of accounts and the Annual Report
from the Board of Management were audited by
Deloitte & Touche GmbH, Wirtschaftsprüfungsgesell-
schaft, Frankfurt on the Main, and were found to be in
accordance with law and our articles of association.

The Supervisory Board has seen the auditing report,
which had received an unrestricted approval notice. We
agree with this audit result and ourselves have no
objections as a result of our own audit. The Supervisory
Board has examined the annual statement of accounts,

the Annual Report and the proposal for the treatment
of the annual profit. It has approved the annual statement
of accounts. The annual statement of accounts has, there-
fore, been adopted according to Section 42 a GmbHG.

The Supervisory Board thanks the Management Board
for their cooperation and the staff of Coface Finanz for
their commitment.

Mainz, February 13, 2008

By order of the Supervisory Board
Benoît Claire
Chairman
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Know how in direct dialogue: The annual Country Risk Conference has been
established as a venue for export related topics.
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Coface Debitorenmanagement GmbH
Management report 2007

Business development

The positive trend of the year 2006 could be consider-
ably expanded in 2007. In general, the business showed
a very good development.

Turnover could be increased by 22.4 per cent to Euro
9,323,461, the result before transfer of profits by 86.4
per cent to Euro 1,884,217.

The very pleasant turnover development was reached
both by a clear growth in export and corporate business
and by a good increase in domestic business.

The cost increase mainly results from the increased
business volume and the investments in the further
development of the debt collection software, on the
one hand, and the client-specific interface programming,
on the other hand.

A considerable increase in the efficiency of the opera-
titional chore divisions was achieved through the
introduction of a callcentre unit equipped with state of
the art technology, as well as through process opti-
misations including the concentration of purely admi-
nistrative functions in a separate team, thereby con-
tributing to the positive business development.

Thanks to a new attractive market appearance with a
comprehensive range of products in the field of receiv-
ables  management  and  intensive  sales  activities
numerous new interesting customer relationships could
be started or are in a promising initial phase. Due to
the once again very positive development of the new
business the client structure could be further improved
and the risk concentration further reduced.

Measures to secure high service and administration
quality are being implemented on an ongoing basis,
benefiting all categories of clients.

The integration into the group has been pushed fur-
ther.

Chances and risks

Some opportunities lie with the development of additi-
onal business lines (as described under the heading “Out-
look”), the introduction of new solution concepts in
traditional debt collection, the exhaustion of cross-selling
potentials and the technical connection of key accounts,
ideally within a short period of time.

There is a risk in the not yet foreseeable market develop-
ment owing to the revised Rechtsdiensleistungsgesetz
(German Legal Services Act), which will enter into force
as of 1 July 2008 and which may have a considerable
impact on debt collection companies and their co-
operation with lawyers.

The persistently stiff competition situation and the con-
siderable pricing pressure related thereto pose a fur-
ther threat to the envisaged growth.

Therefore, almost everything will depend on whether
we will be able to provide benefits to our clients by
high quality standards, as this would allow us to keep
our terms of business stable in spite of the competitive
pressure.

Follow-up

There have been no events of particular importance
following the balance sheet date.
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Outlook

Coface Debitorenmanagement GmbH (Coface Debi-
toren) should be able to continue its successful path in
the years 2008 and 2009.

There is a sound basis for an ongoing and lasting organic
growth of the company.

In 2008 and 2009, Coface Debitoren will be completing
its integration into the group whilst making maximum
use of the Holding’s functions and systematic adjustments
to the group sturcture.

Through a strategic expansion of the business line to
upstream processes of the debt collection management
(commercial  dunning,  debt  collection  accountancy
services, expansion of the callcentre services, e.g. by
including verification telephone calls), in addition to the
additional services offered to corporations, there will
be an increased offer of analogous solutions for external
clients. This will result in growth opportunities.

The distribution activities will be further extended by
hiring additional specialists. Active client care, including
the care of small and medium sized clients will be
stepped up.

By further investing in a flexible range of services available
for our clients such as interface programming, we will
secure  our  market  attractiveness.  We  thus  expect
consistent positive effects both in the acquisition of new
customers and for our existing customers.

By introducing a new software module for court debt
collection  and  implementing  a  new  document
management system as well as adding group-internal
interfaces,  we  are  expecting  further  considerabel
efficiency increases.

Overall, we expect considerable turnover and profit
increases for the two years to come.

Mainz, January 17, 2008

Coface Debitorenmanagement GmbH

Junak

Management report 2007
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Coface Debitorenmanagement GmbH
Balance sheet as of December 31, 2007

Assets 31.12.2007 31.12.2006

EUR EUR

A. Fixed assets

I. Intangible fixed assets

Concessions, Industrial property rights

and related rights and assets such as

licences to such rights and assets 34,628 12,609

II. Tangible fixed assets

Other equipment, operating and

office equipment 170,734 133,072

B. Current assets

I. Inventories

1. Work in progress 388,484 407,784

388,484 407,784

II. Receivables and other

assets

1. Trade receivables 359,218 448,293

2. Receivables from affiliated 161,423 387,113

companies

3. Other assets 629,249 850,411

of which from taxes:

EUR 0 (previous year: EUR 0)

of which with a residual term of more than

one year: EUR 282,665 (previous year: EUR 266,484)

1,149,890 1,685,817

III. Cash-in-hand and

bank balances 3,612,963 2,103,980

Total assets 5,356,699 4,343,262



83Coface Deutschland 2007 · Coface Debitorenmanagement GmbH

Balance sheet as of December 31, 2007

Liabilities 31.12.2007 31.12.2006

EUR EUR

A. Equity capital

I. Subscribed capital 320,000 320,000

II. Capital reserves 89,034 89,034

409,034 409,034

B. Provisions

1. Provisions for pensions and

similar obligations 539,468 514,086

2. Other provisions 373,477 283,668

912,945 797,754

C. Liabilities

I. Trade payables 12,316 68,542

of which with a residual term of up to

one year: EUR 12,316 (previous year: EUR 68,542)

2. Liabilities to affiliated

companies 2,112,312 1,663,665

of which to shareholders:

EUR 1,940,161 (previous year: EUR 1,056,423)

of which with a residual term of up to

one year: EUR 2,112,312 (previous year: EUR 1,427,031)

3. Other liabilities 1,910,092 1,404,267

of which from taxes:

EUR 53,364 (previous year: EUR 39,635)

of which within social security:

EUR 1,296 (previous year: EUR 3,652)

of which with a residual term of up to

one year: EUR 1,910,092 (previous year: EUR 1,404,267)

4,034,720 3,136,474

Total liabilities 5,356,699 4,343,262
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Profit and loss account 31.12.2007 31.12.2006

EUR EUR

11. Sales 9,323,461 7,604,550

12. Increase/decrease in work

in progress - 19,300 51,721

13. Other operating income 503,503 294,931

14. Cost of purchased

services 2,787,272 2,609,367

15. Personnel expenses

a) Wages and salaries 2,468,632 2,156,033

b) Social security, pension costs and

post-employment costs 412,970 362,433

of which for pensions:

EUR 41,103 (previous year: EUR 44,473)

2,881,602 2,518,466

16. Amortisation/depreciation

on intangible fixed assets and tangible

fixed assets 132,957 122,058

17. Other operating expenses 2,197,218 1,749,524

18. Other interest and similar income 91,430 48,813

19. Interest and similar expenses 14,498 18,740

10. Result from ordinary activities 1,885,545 981,860

11. Taxes on income 1,328 - 29,123

12. Profit transferred due to profit

transfer agreement 1,884,217 1,010,983

13. Net income for the financial year 0 0

Profit and loss account
from January 1, until December 31, 2007
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Notes for the financial year
from January 1 to December 31, 2007

1. General comments and
explanations

The company is a small private limited company as de-
fined in Section 267 (2) HGB (German Commercial
Code). The annual financial statements have been pre-
pared in accordance with the provisions of German
commercial law on limited companies and any additio-
nal provisions of the law on limited liability companies
and the articles of association, taking into account
generally accepted accounting principles.

2. Accounting and valuation methods

Intangible assets and fixed assets are recorded at acquisi-
tion costs, reduced by scheduled degressive depre-
ciations according to the tax law.

The evaluation of work in process (unaccomplished debt
collection cases) is made at acquisition cost, taking into
account adequate value reductions due to incollectibility.

Accounts receivable, accounts receivable from affiliated
companies, other assets are stated at their nominal values
or at their repurchase value. The latent credit and default
risk is taken into account through a general bad-debt
allowance and value adjustments.

Current accounts with banks are stated at their nomi-
nal values. Bank balances in foreign currencies are stated
at acquisition cost or the lower rate as of the balance
sheet date.

With effect of 1 January 2005 a profit and loss transfer
agreement was concluded with Coface Holding AG
(Coface Holding), Mainz.

As Coface Debitoren and Coface Holding represent a
corporation and fiscal unit, tax provisions on Coface
Debitorenmanagement GmbH (Coface Debitoren) level
are  not  made  for  the  business  year  2007.  The  tax
expenditure shown in the Profit & Loss accounts concern
a corporate income tax charge from the time prior to
the integrated intercompany relation with corporate tax
unity.

Investment survey

Historic Additions Disposals Cumulated Depre- Residual

acquisition 2007 2007 depre- ciation value

costs ciation 2007 31.12.2007

01.01.2007

EUR EUR EUR EUR EUR EUR

Fixed assets 113,424 32,845 0 111,641 10,826 34,628

Tangible assets 610,453 82,044 0 521,762 44,381 170,735

Low-value assets 77,750 0 77,750 0

Total 723,877 192,639 0 633,403 132,957 205,363
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Pension provisions were formed on the basis of the
Heubeck tables 2005 applying an annual interest rate
of 6 per cent. Other provisions take into account all
recognisable risks and contingent liabilities; their amounts
have been determined applying sound business judge-
ment.

Liabilities are stated at the sums to be repaid.

Sales proceeds KEuro

Debt collection domestic 4,974
International debt collection 3,954
Monitoring 395

9,323

3. Other disclosures

Shareholders

Since 1 January 2005 Coface Debitoren has been a 100
per cent subsidiary of Coface Holding AG.

Coface Holding is included in the consolidated financial
statements of Coface S.A., Paris. (smallest scope of
consolidation).

Coface S.A. is a subsidiary (100 per cent) of Natixis
S.A., Paris, and is included in its consolidated financial
statements (largest scope of consolidation).

Manager

Jens Junak

Supervisory Board

Benoît Claire
Chairman
Chairman of the Board of Management of Coface Hold-
ing AG, Chairman of the Board of Management of Coface
Kreditversicherung AG,

Stefan Brauel
Deputy Chairman
Member of the Board of Management of Coface Hold-
ing AG, Member of the Board of Management of Coface
Kreditversicherung AG,

Manfred Haag
Director Finances and Accounting/Reinsurance Coface
Holding AG

Hans-Walter Schmittel
Director Data Processing Coface Holding AG

Employees

The total number of employed staff on average (exclud-
ing management and apprentices) was 52 in 2007.

Notes
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Obligations from other financial commitments
not shown in the balance sheet

These are payment obligations over several years from
rental and leasing agreements as at the balance sheet
day. The total obligations until the end of the contractual
terms amount to:

EUR

Car leasing 66,839
Rent for equipment 22,112
Rent for offices 924,823

1,013,774

Notes

Appropriation of profit

Under the profit and loss transfer agreement the profit
of Euro 1,884,217 is transferred to Coface Holding.

Mainz, January 17, 2008

Coface Debitorenmanagement GmbH

Junak
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Auditors’ report

Auditors’ report

We have audited the annual financial statements – com-
prising the balance sheet, the income statement and
the notes to the financial statements – together with
the bookkeeping system, and the management report
of Coface Debitorenmanagement GmbH, Mainz for the
business year from 1 January to 31 December 2007.
The maintenance of the books and records and the
preparation of the annual financial statements and
management repor t in accordance with German
commercial law and supplementary provisions of the
articles of incorporation are the responsibility of the
Company’s management. Our responsibility is to ex-
press an opinion on the annual financial statements,
together with the bookkeeping system, and on the
management report based on our audit.

We conducted our audit of the annual financial state-
ments by appropriate application of § 317 HGB (”Germ-
an Commercial Code“) and German generally accepted
standards for the audit of financial statements pro-
mulgated by the Institut der Wirtschaftsprüfer. Those
standards require that we plan and perform the audit
such that misstatements materially affecting the presen-
tation of the net assets, financial position and results of
operations in the annual financial statements in accord-
ance with German principles of proper accounting and
in the management report are detected with reasonable
assurance. Knowledge of the business activities and the
economic and legal environment of the Company and
expectations as to possible misstatements are taken into
account in the determination of audit procedures. The
effectiveness of the accounting-related internal control
system and the evidence supporting the disclosures in

the books and records, the annual financial statements
and the management report are examined primarily
on a test basis within the framework of the audit. The
audit includes assessing the accounting principles used
and significant estimates made by the legal represen-
tatives, as well as evaluating the overall presentation of
the annual financial statements and management report.
We believe that our audit provides a reasonable basis
for our opinion.

Our audit has not led to any reservations.

In our opinion, based on the findings of our audit, the
annual financial statements of Debitorenmanagement
GmbH, Mainz, comply with the legal requirements and
supplementary provisions of the articles of incorporation
and give a true and fair view of the net assets, financial
position and results of operations of the Company in
accordance with German principles of proper account-
ing. The management report is consistent with the annual
financial statements and as a whole provides a suitable
view of the Company’s position and suitably presents
the opportunities and risks of future development.

Frankfurt/Main, January 23, 2008

Deloitte & Touche GmbH
Wirtschaftsprüfungsgesellschaft

Böhlhoff Bonin
Wirtschaftsprüfer Wirtschaftsprüfer
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Investment in popularity: Coface Deutschland is sponsor of the soccer club
1. FSV Mainz 05 and holder of the naming rights for the planned Coface Arena.
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Coface Rating Holding GmbH (Coface Rating Holding)
is a 100 per cent shareholding of Coface Holding AG
(Coface Holding), Mainz.

The subject matter of the company is the purchase,
administration and financing of shareholdings in com-
panies of every kind, as well as consulting in connection
with the acquisition of shareholdings, with the exception
of legal and tax consulting.

As of December 31, 2007 Coface Rating Holding stated
the following 100 per cent shareholdings:

however, are still in an initial phase in Denmark and
Sweden. Under the umbrella of CNS debt collection
services are provided for insured and uninsured debt
collection clients.

Despite an increase in information cost above average,
Coface Rating returned to the profit zone and reached
and transferred a result of KEuro 26 (previous year
KEuro -923). CNS will reach a result of around Euro 0.6
million in the year under review (previous year Euro 1.1
million), which can be distributed as dividend in the
following year.

The associated companies of Coface Rating Holding are
responsible for the provision and assessment of infor-
mation in their respective markets prior to the credit
limit decisions of Coface Kreditversicherung AG (Coface
Kredit), and receive the corresponding underwriting fees.
This is where the main focus of the business activity
currently lies. Apart from the foregoing, the companies
are responsible for the marketing of the @rating Ser-
vices established in Germany and the Netherlands, which,

Risks and Chances of future
development

Coface Rating Holding uses the staff and the premises
of Coface Holding and is integrated in the latter’s organi-
sation and IT workflows. Thus there are no additional
own risks for these fields.

Coface Rating Holding GmbH
Management report 2007

EUR

Coface Rating GmbH, Mainz 77,000.00*)

Coface Nederland Services B.V. (CNS), Breda 19,000.00*)

Coface Sverige Services A.B. (CSS), Stockholm 12,165.75*)

Cofacerating Norge AS, Oslo 0.00*)

Coface Danmark Services A/S (CDS)Copenhagen 17,065.76*)

*) Valuation of investment of EUR 12,274 (NOK 100,000) deleted from the account as of December 31, 2005 due to lack of business
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Coface Rating Holding finances its holding companies
by equity capital and subordinated loans, where required,
the future earnings of which are to be used for interest
payment and repayment.

In general there is no evidence for a development that
might have sustained and material effects on the net
worth, financial position or earnings of Coface Rating
Holding.

Here, there have been no events of particular impor-
tance following the balance sheet date.

Outlook 2008

The development of Coface Rating Holding is closely
tied to the success of the shareholdings in the respective
markets. Apart from this, it is equally tied to the market

success of each respective Credit Insurance unit, as such
market success affects the development of credit in-
vestigation fees. According to our medium-term planning
for  2008  and  the  following  years  a  clear  increase  in
revenues from underwriting fees, @rating Services and
Debt Collection services is expected, which will also be
reflected in a rise in earnings of the associated companies
and then in the result of Coface Rating Holding.

Mainz, January 17, 2008

Coface Rating Holding GmbH

Langenbach, Haag

Management report 2007
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Coface Rating Holding GmbH
Balance sheet as of December 31, 2007

Assets 31.12.2007 31.12.2006

EUR EUR EUR EUR

A. Outstanding deposits 51,129 2.251,129

thereof called in: EUR 0 (previous year: EUR 0)

B. Fixed assets

1. Financial assets

Shareholdings in affiliated companies 125,232 2.2125,232

C. Current assets

1. Debtors and other assets

Debtors owed by affiliated companies 1,408,748 702,100

II. Bank balances 32,455 1,441,203 49,018 751,118

Total assets 1,617,564 927,479
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Balance sheet as of December 31, 2007

Liabilities 31.12.2007 31.12.2006

EUR EUR EUR EUR

A. Shareholders’ equity

1. Subscribed capital 104,000 104,000

II. Capital reserve 51,000 155,000 51,000 155,000

B. Provisions

Other provisions 6,000 4,500

C. Creditors

Creditors owed to affiliated

companies: 1,456,564 767,979

thereof with a residual term of up to one year:

EUR 1,456,564 (previous year: EUR 767,979)

Total liabilities 1,617,564 927,479
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Profit and loss account
from January 1, until December 31, 2007

Profit and loss account 31.12.2007 31.12.2006

EUR EUR

1. Other operating expenses 16,480 32,124

2. Income from profit transfer agreements 25,569 0

3. Other interest and similar income 512 190

4. Expenses from assumption of loss 0 922,807

5. Result of ordinary activities 9,601 - 954,741

6. Income from assumption of loss 0 954,741

7. Profit transferred due to profit and loss

transfer agreement 9,601 0

8. Net income for the year 0 0
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Notes for the financial year
from January 1 to December 31, 2007

1. General statements

The sole shareholder of Coface Rating Holding GmbH
(Coface Rating Holding) is Coface Holding AG (Coface
Holding), Mainz, which is included in the consolidated
financial statements of Coface S.A., Paris. Coface S.A. is
a subsidiary (100 per cent) of Natixis S.A., Paris, and is
included in its consolidated financial statements.

The  company  is  a  small  private  limited  company  as
defined in Section 267 (1) HGB (German Commercial
Code).

The annual financial statements have been prepared in
accordance with the provisions of German commercial
law on limited companies and any additional provisions
of the law on limited liability companies and the articles
of association, taking into account generally accepted
accounting principles.

There is a profit and loss transfer agreement between
Coface Rating Holding and Coface Holding.

2. Accounting and valuation methods

Shares in associated companies shown in the balance
sheet are capitalised at acquisition cost. For the non-
Euro  countries  Sweden,  Denmark  and  Norway  the
figures are stated on the basis of the Euro exchange
rate on the day of the business transaction.

Accounts receivable due from affiliated companies and
credits in banking accounts are stated at their nominal
values.

Debtors from associated companies contain receivables
from value added tax against the controlling company
regarding turnover tax as well as costs allocated from
Coface Holding and Coface Kreditversicherung AG
(Coface Kredit) to the associated companies.

Liabilities owed to affiliated companies are stated at the
sums to be repaid. They mainly contain cost allocations
of Coface Kredit and Coface Holding. Other provisions
are stated according to a fair commercial view.
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3. Other disclosures

Notes

Coface Rating Holding holds 100 % of the equity capital in each of the following companies:

Employees

The company does not have any employees. The com-
pany uses the staff and the premises of Coface Holding.

Business development /
appropriation of profits

After a loss resulting from the conversion, Coface Rat-
ing returned to the profit zone and transferred a result
of KEuro 26.

CNS is successful in the business fields of Information/
Rating and Debt Collection. It reached a result of Euro
0.6 million, which will be used for dividend payment in
2008.

CDS and CSS are still in a start-up phase of their business
activities.

The result of Coface Rating Holding to the amount of
Euro 9,601 (previous year Euro -954,741) was transfer-
red to Coface Holding pursuant to the profit and loss
transfer agreement of October 7, 2003, amended on
September 14, 2005.

Management

Norbert Langenbach
Member of the Board of Management of Coface Hold-
ing AG
Member of the Board of Management of Coface Kredit-
versicherung AG

Manfred Haag
Director Finances and Accounting/Reinsurance Coface
Holding AG

Mainz, January 17, 2008

Coface Rating Holding GmbH

Langenbach, Haag

Shareholding

Name Domiciled in Net worth Last available
Equity capital result

Coface Rating GmbH Mainz EUR 26,000 EUR 25,569*)

Coface Nederland Services B.V. (CNS) Breda EUR 19,000 EUR 1,159,514*)

Coface Sverige Services A.B. (CSS) Stockholm SEK 100,000 SEK 0*)

Cofacerating Norge AS Oslo NOK 100,000 NOK 0*)

Coface Danmark Services A/S (CDS) Copenhagen DKK 510,000 DKK - 1,344,613*)

*) Result 2006 before transfer of profit or loss
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Auditors’ report

Auditors’ report

We have audited the annual financial statements – com-
prising the balance sheet, the income statement and
the notes to the financial statements – together with
the bookkeeping system, and the management report
of Coface Rating Holding GmbH, Mainz, for the business
year from 1 January to 31 December 2007. The main-
tenance of the books and records and the preparation
of the annual financial statements and management
report in accordance with German commercial law and
supplementary provisions of the articles of incorporation
are the responsibility of the Company’s management.
Our responsibility is to express an opinion on the annual
financial statements, together with the bookkeeping
system, and on the management report based on our
audit.

We conducted our audit of the annual financial state-
ments by appropriate application of § 317 HGB (”Ger-
man Commercial Code“) and German generally ac-
cepted standards for the audit of financial statements
promulgated by the Institut der Wirtschaftsprüfer. Those
standards require that we plan and perform the audit
such that misstatements materially affecting the presen-
tation of the net assets, financial position and results of
operations in the annual financial statements in accord-
ance with German principles of proper accounting and
in the management report are detected with reasonable
assurance. Knowledge of the business activities and the
economic and legal environment of the Company and
expectations as to possible misstatements are taken into
account in the determination of audit procedures. The
effectiveness of the accounting-related internal control
system and the evidence supporting the disclosures in

the books and records, the annual financial statements
and the management report are examined primarily
on a test basis within the framework of the audit. The
audit includes assessing the accounting principles used
and significant estimates made by management, as well
as evaluating the overall presentation of the annual
financial statements and management report.  We believe
that our audit provides a reasonable basis for our opinion.

Our audit has not led to any reservations.

In our opinion, based on the findings of our audit, the
annual financial statements of Coface Rating Holding
GmbH, Mainz, comply with the legal requirements and
supplementary provisions of the articles of incorporation
and give a true and fair view of the net assets, financial
position and results of operations of the Company in
accordance with German principles of proper account-
ing. The management report is consistent with the annual
financial statements and as a whole provides a suitable
view of the Company’s position and suitably presents
the opportunities and risks of future development.

Frankfurt/Main, January 23, 2008

Deloitte & Touche GmbH
Wirtschaftsprüfungsgesellschaft

Böhlhoff Bonin
Wirtschaftsprüfer Wirtschaftsprüfer
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Coface Rating GmbH
Management report 2007

Business development

Coface Rating GmbH (Coface Rating) reached a
turnover of Euro 30.4 million in the financial year 2007.
This is an increase of 4.8 per cent compared with the
last year’s value of Euro 29.0 million. Credit investigation
fees remain on the previous year level and contributed
Euro 25.4 million (previous year Euro 25.5 million) to
the total turnover. The proceeds from @rating products
have gone up to Euro 5.0 million (previous year Euro
3.5 million) by 41.5 per cent.

In credit investigation fees Coface Rating highly depends
upon the development of the underwriting policy of
Coface Kreditversicherung AG (Coface Kredit). The latter
received a reduced number of credit limit applications
for new domestic and foreign risks in the period under
review.  The number of risks under permanent moni-
toring only slightly increased from last year. All in all this
lead to a stagnation in turnover from credit investigation
fees.

The regular @rating clientele could be increased by 32.7
per cent to now 3,814 clients at the end of the year
under review. Full revenues thereof will become visible
in the following year.

The cost for the acquisition of business information rose
by 9.1 per cent compared with the previous year, with
the cost for the provision of information on foreign risk

increased above average. This is a result of the export
orientation of Coface Kredit in connection with generally
higher cost for business information abroad.

Coface Rating reached a result from ordinary business
of KEuro 26 (previous year KEuro -923) which was
transferred to Coface Rating Holding GmbH (Coface
Rating Holding).

Risks and Chances of future
development

Coface Rating Holding uses the staff and the premises
of Coface Kredit and of Coface Holding AG (Coface
Holding) and is integrated in the latter’s organisation
and IT workflows. Thus there are no additional own
risks for these fields.

On the market side Coface Rating makes use of the
Coface Kredit field staff and of the latter’s departments
responsible for contract administration.

In general there is no evidence for a development that
might have sustained and material effects on the net
worth financial position or earnings of Coface Rating.

Here, there have been no events of particular impor-
tance following the balance sheet date.
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Management report 2007

Outlook

Coface Rating is well positioned with its products at the
beginning of the year 2008. We are expecting a growth
of the total turnover clearly above the growth rate of
2007. Naturally – coming from a lower basis – the
increase in @rating products will be higher than that of
the credit investigation fees. According to our medium-
term planning, said growth will continue over the years
to come. Due to the fact that the cost rises below
average, and this particularly applies to the information
cost, we are expecting a very positive result for 2008
and in the following years.

In a further step toward our ideal organisation structure
the Information Line and @rating Service staff will change
over from Coface Kredit to Coface Rating in 2008. In
this connection we will terminate the current staff union
existing between Coface Kredit and Coface Rating.

Mainz, January 16, 2008

Coface Rating GmbH

Langenbach
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Coface Rating GmbH
Balance sheet as of December 31, 2007

Assets 31.12.2007 31.12.2006
EUR EUR EUR EUR

A. Fixed assets

Fixed assets 380 475

B. Current assets

  I. Debtors and other assets

1. Debtors from deliveries

and services 1,268,012 1,113,596

2. Debtors owed by

affiliated companies 1,103,011 814,023

3. Other assets 158,191 2,529,214 109,956 2,037,575

II. Bank balances 4,017,286 1,624,065

Total assets 6,546,880 3,662,115
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Balance sheet as of December 31, 2007

Liabilities 31.12.2007 31.12.2006
EUR EUR EUR EUR

A. Equity capital

1. Subscribed capital 26,000 26,000

II. Capital reserve 51,000 77,000 51,000 77,000

B. Provisions

  Other provisions 546,340 359,875

C. Creditors

1. Creditors from deliveries and services 0 94,223

thereof with a residual term of up to one year:

EUR 0 (previous year: EUR 94,223)

2. Creditors owed to affiliated 5,854,389 3,061,962

companies

thereof with a residual term of up to one year:

EUR 5,854,389 (previous year: EUR 3,06l,962)

3. Other liabilities 69,151 5,923,540 69,055 3,225,240

thereof with a residual term of up to one year:

EUR 69,151 (previous year: EUR 69,055)

Total liabilities 6,546,880 3,662,115
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Profit and loss account
from January 1, until December 31, 2007

Coface Deutschland 2007 · Coface Rating GmbH

Profit and loss account 31.12.2007 31.12.2006
EUR EUR EUR EUR

11. Income from rating transactions 30,393,538 29,014,729

12. Other operating income 885,708 31,279,246 1,482,383 30,497,112

13. Expenses for services received 8,860,113 8,003,225

14. Depreciations on tangible assets 95 119

15. Other operating expenses 22,887,864 23,590,313

16. Other interest and similar income 494,395 173,738

17. Result of ordinary activities 25,569 - 922,807

18. Income from assumption of loss 0 922,807

19. Profit transferred due to profit and loss

transfer agreement 25,569 0

10. Net income of the year 0 0
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Notes for the financial year
from January 1 to December 31, 2007

1. General statements

The sole shareholder of Coface Rating GmbH (Coface
Rating) is Coface Rating Holding GmbH (Coface Rating
Holding), Mainz, which is included in the consolidated
financial statements of Coface S.A., Paris, through Coface
Holding AG (Coface Holding) Mainz. Coface S.A. is a
subsidiary (100 per cent) of Natixis S.A., Paris, and is
included in its consolidated financial statements.

The company is a small private limited company as
defined in Section 267 (1) HGB (German Commercial
Code).

The annual financial statements have been prepared in
accordance with the provisions of German commercial
law on limited companies and any additional provisions
of the law on limited liability companies and the articles
of association, taking into account generally accepted
accounting principles.

A profit and loss transfer agreement effective from
January 1, 2002, exists between Coface Rating and
Coface Rating Holding.

2. Accounting and valuation methods

The present annual financial statements have been
prepared in accordance with the provisions of German
commercial law taking into account the respective
provisions of the law on limited liability companies.

Assets

Fixed  assets  are  stated  at  acquisition  cost  minus
scheduled depreciation.

Low-value assets are written off in full in the year of
acquisition in accordance with Section 254 HGB and
the fiscal simplification rules of Section 6 (2) EStG
(Income Tax Act) in the year of acquisition.

The accounts receivable, accounts receivable from
affiliated companies, other assets and credits in banking
accounts are stated at their nominal values. The latent
credit and default risk from accounts receivable is taken
into account through a general bad-debt allowance. The
accounts receivable and other assets have a residual
term of up to one year.

Equity and liabilities

The other provisions take into account all recognisable
risks and contingent liabilities. Their amounts have been
determined applying sound business judgement and they
essentially comply provisions for cost for the audit and
the  publication  of  the  annual  financial  statement,
provisions for information, provisions for commissions
as well as provisions for goods and services.

The liabilities have a residual term of up to one year.
They are stated at the sum due for repayment.
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Notes

3. Other disclosures

Employees

The company does not have any employees. Coface
Rating uses the same offices and staff as Coface Hold-
ing and Coface Kredit. The corresponding charges are
included in the other operating expenses.

Appropriation of profit

The result from ordinary business activities of Euro
25,569 was transferred to the parent company according
to the profit and loss transfer agreement of October 2,
2002, amended on September 14, 2005.

Management

Norbert Langenbach
Member of the Board of Management of Coface Hold-
ing AG
Member of the Board of Management of Coface Kredit-
versicherung AG

Karlheinz Bernhard
Director Information Line Coface Kreditversicherung
AG
(until November 26, 2007)

Mainz, January 16, 2008

Coface Rating GmbH

Langenbach
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Auditors’ report
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Auditors’ report

We have audited the annual financial statements – com-
prising the balance sheet, the income statement and
the notes to the financial statements – together with
the bookkeeping system, and the management report
of Coface Rating GmbH, Mainz, for the business year
from 1 January to 31 December 2007. The maintenance
of the books and records and the preparation of the
annual financial statements and management report in
accordance with German commercial law and supple-
mentary provisions of the articles of incorporation are
the responsibility of the Company’s management. Our
responsibility is to express an opinion on the annual
financial statements, together with the bookkeeping
system, and on the management report based on our
audit.

We conducted our audit of the annual financial state-
ments by appropriate application of § 317 HGB (”Ger-
man Commercial Code“) and German generally ac-
cepted standards for the audit of financial statements
promulgated by the Institut der Wirtschaftsprüfer. Those
standards require that we plan and perform the audit
such that misstatements materially affecting the presen-
tation of the net assets, financial position and results of
operations in the annual financial statements in accord-
ance with German principles of proper accounting and
in the management report are detected with reasonable
assurance. Knowledge of the business activities and the
economic and legal environment of the Company and
expectations as to possible misstatements are taken into
account in the determination of audit procedures. The
effectiveness of the accounting-related internal control
system and the evidence supporting the disclosures in

the books and records, the annual financial statements
and the management report are examined primarily
on a test basis within the framework of the audit. The
audit includes assessing the accounting principles used
and significant estimates made by the legal represen-
tatives, as well as evaluating the overall presentation of
the annual financial statements and management report.
We believe that our audit provides a reasonable basis
for our opinion.

Our audit has not led to any reservations.

In our opinion, based on the findings of our audit, the
annual financial statements of Coface Rating GmbH,
Mainz, comply with the legal requirements and supple-
mentary provisions of the articles of incorporation and
give a true and fair view of the net assets, financial position
and results of operations of the Company in accordance
with  German  principles  of  proper  accounting.  The
management report is consistent with the annual financial
statements and as a whole provides a suitable view of
the  Company’s  position  and  suitably  presents  the
opportunities and risks of future development.

Frankfurt/Main, January 23, 2008

Deloitte & Touche GmbH
Wirtschaftsprüfungsgesellschaft

Böhlhoff Bonin
Wirtschaftsprüfer Wirtschaftsprüfer
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Advisory Board

Coface Deutschland 2007

Advisory Board of Coface Holding AG

Dr. Harald Augter
President Industrie- und Handelskammer für Rhein-
hessen, Mainz

Dr. Matthias Becker
Managing Director hülsta-Werke GmbH & Co.KG,
Hüls AG & Co.KG, Stadtlohn

François de Belsunce
Senior Country Manager NATIXIS, Branch office
Germany, Frankfurt on the Main

Jens Beutel
Lord Mayor of state capital Rheinland-Pfalz, Mainz

Senator E.h. Dietrich H. Boesken
Managing Partner BOESKEN GmbH, Singen

Prof. Dr. Joachim Christopeit (M.I.P.)
Executive Shareholder MSE International Development
GmbH, Munich

Karl-Heinz Dreyer
President / CEO Okuma Europe GmbH, Krefeld

Dr. Oliver Falk
Managing Director Klöckner Stahl- und Metallhandel
GmbH, Duisburg

Dr. rer. nat. John Feldmann
Member of the Board of Management
BASF Aktiengesellschaft, Ludwigshafen

Franz-Josef Hasebrink
Chairman of the Board of Management, EK/
servicegroup eG, Bielefeld

Dr. Christian Hinsch
Chairman of the Boards of Management
HDI-Gerling Sachversicherungen, Hanover

Dr. Wolfgang Illers
Member of the Management / CFO Wortmann KG
Internationale Schuhproduktion, Detmold

Klaus Illmann
Head of Division Receivables Management Helm AG,
Hamburg

Karl-Heinz Johnen
Managing Director Zentis GmbH & Co.KG, Aachen

Gerhard Knoblauch
Managing Director Adolf Würth GmbH & Co. KG,
Künzelsau

Dr. Claus-Georg Nette
Member of the Board of Management
Marquard & Bahls AG, Hamburg

Dr. Karl Josef Neukirchen
Frankfurt on the Main

Prof. Dr. Rolf Peffekoven
Director of the Institute for Politics of Finance
Johannes Gutenberg-Universität, Mainz
Member of the Scientific Advisory Board
of the Federal Ministry of Finance, Mainz

Dr. Friedhelm Plogmann
Chairman of the Board of Management
LRP Landesbank Rheinland-Pfalz, Mainz

Dr. Lutz R. Raettig
Chairman of the Supervisory Board
Morgan Stanley Bank AG, Frankfurt on the Main

Prof. Dr. Helmut Rödl
Member of the Board of General Manager
Verband der Vereine Creditreform e.V., Neuss

Volker Sach
Managing Director F.A.Z.-Institut GmbH, Frankfurt on
the Main

Ralf Sobottka
Bad Soden

Dr. Franz-Martin Suchan
Lawyer, Potsdam
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Clemens Tönnies
Managing Partner B & C Tönnies Fleischwerke GmbH
& Co.KG, Rheda-Wiedenbrück

Peter Vos
Member of the Board of Management
Wilh. Werhahn KG, Neuss

Dr. Georg Frhr. von Waldenfels
Lawyer, Clifford Chance Partnergesellschaft, Munich

Ernst Wenske
CFO – Managing Director Panalpina Welttransport
(Germany) GmbH, Moerfelden

Prof. Dr. Dietmar Zietsch
Chairman of the Board of Management
SCOR Rückversicherung (Deutschland) AG, Cologne

As at: February 13, 2008

Advisory Board
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Coface Deutschland

Head Office:

Coface Deutschland AG
Isaac-Fulda-Allee 1
55124 Mainz

Postfach 12 09
55002 Mainz

Phone: +49 (0) 6131 / 323-0
Fax: +49 (0) 6131 / 37 27 66
www.coface.de
info@coface.de

Group companies

Coface Debitorenmanagement GmbH
Isaac-Fulda-Allee 5
55124 Mainz
Phone: +49 (0) 6131 / 60 04-0
Fax: +49 (0) 6131 / 60 04-199

Coface Finanz GmbH
Isaac-Fulda-Allee 5
55124 Mainz
Phone: +49 (0) 6131 / 302-0
Fax: +49 (0) 6131 / 302-222

Coface Kreditversicherung AG
Isaac-Fulda-Allee 1
55124 Mainz
Phone: +49 (0) 61 31 / 323-0
Fax: +49 (0) 61 31 / 37 27 66

Coface Rating GmbH
Isaac-Fulda-Allee 1
55124 Mainz
Phone: +49 (0) 6131 /323-0
Fax: +49 (0) 6131 /37 27 66

Coface Austria Holding AG
Vorstandsvorsitzende: Martina Dobringer
Stubenring 24
1010 Vienna
Austria
Phone: +43 (1)  5 15 54-0
Fax: +43 (1) 5 12 44 15
www.coface.at

Regional Head Office North/East Germany
Branch Offices:

Branch Office Berlin
(Branch Office and Domicile of the
Regional Head Office)
Mansfelder Straße 56
10709 Berlin
Phone: +49 (0) 30 / 89 04 33-0
Fax: +49 (0) 30 / 89 04 33-99

Branch Office Hamburg
Friedrich-Ebert-Damm 143
22047 Hamburg
Phone: +49 (0) 40 / 69 65 82-0
Fax: +49 (0) 40 / 69 65 82-99

Branch Office Hanover
Kurt-Schumacher-Straße 24
30159 Hanover
Phone: +49 (0) 511 / 26 29 96-0
Fax: +49 (0) 511 / 26 29 96-99

Regional Head Office West Germany
Branch Offices:

Branch Office Dusseldorf
(Branch Office and Domicile of the
Regional Head Office)
Uhlandstraße 42
40237 Dusseldorf
Phone: +49 (0) 211 / 69 93 29-0
Fax: +49 (0) 211 / 69 93 29-99

Short cut to
Coface Deutschland
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Branch Office Bielefeld
Niederwall 37
33602 Bielefeld
Phone: +49 (0) 521 / 5 60 35-0
Fax: +49 (0) 521 / 5 60 35-99

Regional Office Central Germany
Branch Offices:

Branch Office Frankfurt on the Main
(Branch Office and Domicile of the
Regional Head Office)
Ludwig-Erhard-Straße 30-34
65760 Eschborn
Phone: +49 (0) 6196 / 9 54 08-0
Phone: +49 (0) 6196 / 9 54 08-30 (RD*)
Fax: +49 (0) 6196 / 9 54 08-99

Branch Office Karlsruhe
Emmy-Noether-Straße 9
76131 Karlsruhe
Phone: +49 (0) 721 / 8 30 15-0
Fax: +49 (0) 721 / 8 30 15-99

Branch Office Cologne
Marktstraße 8
50968 Cologne
Phone: +49 (0) 221 / 97 77 07-0
Fax: +49 (0) 221 / 97 77 07-99

Regional Head Office South Germany
Branch Offices:

Branch Office Stuttgart
(Branch Office and Domicile of the
Regional Head Office)
Hedelfinger Straße 55
70327 Stuttgart
Phone: +49 (0) 711 / 48 90 74-0
Fax: +49 (0) 711 / 48 90 74-69

Office Nuremberg**
Duisburger Straße 44
90451 Nuremberg
Phone: +49 (0) 911 / 8 18 84-0
Fax: +49 (0) 911 / 8 18 84-99

Branch Office Munich
Aidenbachstraße 52a
81379 Munich
Phone: +49 (0) 89 / 54 03 49-0
Fax: +49 (0) 89 / 54 03 49-99

Foreign Branch Offices

Coface Nederland
Claudius Prinsenlaan 126
4818 CP Breda
Nederland
Phone: +31 (0) 76 5 73 71 71
Fax: +31 (0) 76 5 87 38 52
www.coface.nl

Coface Danmark
Frederiksberg Alle 26
1820 Frederiksberg C
Denmark
Phone: +45 33 86 25 00
Fax: +45 33 86 25 05
www.coface.dk

Coface Sverige
Kungsgatan 30,9tr
111 35 Stockholm
Sverige
Phone: +46 (0) 8 54 38 15 00
Fax: +46 (0) 8 54 38 15 29
www.coface.se

Short cut to Coface Deutschland

** (RD) Regional Head Office
** as at 1 Juli 2008 – Branch Office Nuremberg
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