
WITH ITS PRESENCE
IN SEVERAL EUROPEAN 

GROUP ACHIEVED DYNAMIC 
COUNTRIES, THE EUROFACTOR 

GROWTH IN ALL SEGMENTS
OF ITS ACTIVITY IN 2007.

O V E R V I E W  O F  2 0 0 7  –  O U T L O O K  F O R  2 0 0 8

Eurofactor 2007-2008



Th
e 

C
ré

di
t A

gr
ic

ol
e 

G
ro

up
  



Interview with the Chairman of the Supervisory 
Board and the Chairman of the Executive Board 8-11

Feature article

Key figures
Office locations

32-33
34-35

Insight On the
Group’s facts and figures

Building an international group
Innovation for the benefit of clients
Changing to grow with the Crédit Agricole Group
Developing exemplary management

14-17
18-21
22-25
26-29

Main Stories

Contents
FOCUS ON 2007/2008



COMPAN

IES
 FIN

D EU
ROFAC

TOR

SUPERVISORY  
BOARD
Patrick VALROFF  
Chairman of the Supervisory Board

Christian Lemaire  
Vice-Chairman

CREDIT AGRICOLE SA,  
represented by Bruno CARLES

Frédéric BAGARRY

Paul CARITE

Philippe François *

Christian LEMAIRE

Bernard Merlet **

Dominique MILLOUR

Didier Moate ***

Laurent PAILLASSOT

Jean PHILIPPE

Nicolas RENAUDIN

Eric VANDAMME

* up to 30 April 2008 
** up to 1 April 2008 
*** from 30 April 2008

GENERAL MANAGEMENT 
COMMITTEE, EUROPE
Matthieu Boraud 
Group Marketing and External  
Communication Director

Eric Bouché 
Major Corporate and Export  
Market Director

Cyrille Cattelan 
Collections and Buyers  
Credit Director

Christophe Champernaud 
Professional Market Director

Agnès Coulombe  
Human Resources Director

Hubert Cunin 
Corporate Market Director

Laurent Darmon  
Finance, Commitments and Legal  
Affairs Director

Joséphine Munte  
Organisation Director

Patricia Rieger  
IT Systems Director

Francesco SACCHI 
Director of New Markets

GERMANY: 
Klaus TAUBE 
Chief Executive Officer

Stefan WAGNER 
Authorised Officer

Benelux: 
Peter HENDRIX  
Chief Executive Officer

SPAIN: 
Josep SELLES BRUGUERA  
Chief Executive Officer

ITALY: 
Massimo MANCINI  
Chief Executive Officer

PORTUGAL: 
Rui ESTEVES  
Chief Executive Officer

UNITED KINGDOM: 
Jeff Longhurst  
Chief Executive Officer

Organization

ASSOCIATE COMPANIES
Tunisie Factoring (36.6%)  
Clientys (55%)

EXECUTIVE BOARD
Jean-Pierre Vauzanges  
Chairman of the Executive Board

Jean-François Phan Van Phi  
Vice-Chairman, International Development Director

Didier Mithouard  
Member of the Executive Board, Group Operations Director

Bernard MUSELET  
Member of the Executive Board, Development Director, France

FOCUS ON 2007/20086

as at 1 May 2008

EUROFACTOR



COMPAN

IES
 FIN

D EU
ROFAC

TOR

TO
 BE

 A 
PA

RT
NE

R C
AP

AB
LE

 OF

DE
AL

ING
 W

ITH
 TH

EIR
 FI

NA
NC

ING

PR
OB

LE
MS

 IN 
BO

TH
 LO

CA
L A

ND
INTERNATIO

NAL MARKETS

PAGES 8-11
Interview with the Chairman of the Supervisory  
Board and the Chairman of the Executive Board

Feature article



Birth of the No. 1 Factoring 
Company in France as a result  
of the merger of Eurofactor  
and Transfact. The site at  
Issy-les-Moulineaux brings 
together almost 750 employees.

Creation of a new logo for the 
Eurofactor Group and launch  
of three trademarks in France,  
each devoted to a specific 
introduction network.

January February March April May June July August September November december

Feature article

External growth, innovation, creation of a subsidiary in Italy and record 
levels of activity: Patrick Valroff, Chairman of the Supervisory Board 
and Jean-Pierre Vauzanges, Chairman of the Executive Board, give their 
perspectives on a busy and eventful 2007.

20062005

Growth and innovation

Highlights

interview with the chairman of the supervisory board and the chairman of the executive board

2007 looks to have been a  
vintage year for factoring.  
How do you look back on  
the past few months?

Patrick Valroff – We undeniably benefited from 
brisk growth in all our operations, particularly 
in the French market, with a rise of over 20%. 
There was an acceleration of the positive trend 
seen in 2006. That enabled us to achieve an 
even better performance in 2007 than in the 
previous year, with gains in market share in 
some countries. Factoring is now increasingly 
seen as a short-term financing solution, one 
that can be implemented flexibly and with 
high-quality service. It is also ideal for compa-
nies which have genuine growth projected. We 
are also seeing that whereas the market was 
previously focused on SMEs, it now increas-
ingly includes major groups.

How does that translate in terms 
of figures for Eurofactor?

Jean-Pierre Vauzanges – Factored rev-
enues in 2007 totalled almost €41 billion, 
representing a rise of 17% compared to the 
previous year. The Eurofactor Group’s net 
income from operations rose by 10% over 
the same period. These figures clearly reflect 
our growth trend over the past year. Almost 
all our units generated double-digit growth. 
In short, all the indicators in our income 
statement are positive, with expenses under 
control, despite the launch of numerous 
projects, a decrease in the operating ratio in 
line with our shareholder’s expectations and 
effective control of our cost of risk.

The Eurofactor Group’s 
factored revenues rose 
by 17% and net income 
from operations by 10% 
in 2007
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Presentation of the five values 
shared by the men and women 
in the company: Winning 
together, Understanding the 
client, Innovation, Ambition and 
Commitment, Respect.

Launch of the Medium-Term Plan 
defining the Eurofactor Group’s 
ambition and setting out the main 
lines of development through to 
2010.

January February March April May June July August September November december
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Jean-Pierre Vauzanges
Chairman of the Executive Board

Patrick VALROFF
Chairman of the Supervisory Board
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January February March April May June July August September November december 
Highlights

Acquisition of control of Clientys:
Eurofactor aims to strengthen and 
enhance the services associated 
with full or partial outsourcing of 
the customer cycle.

Launch of a European training 
programme aimed at standardising 
managerial practices among  
the 400 managers in the  
Eurofactor Group.

20072007

interview with the chairman of the supervisory board and the chairman of the executive board

What are the keys to  
Eurofactor’s performance?

P.V. – Importantly Eurofactor is one of the 
very few factors to operate on a European 
scale. Companies find us to be a partner 
capable of dealing with their financing 
problems in all sectors of activity. The other 
strong point of our success lies in our inno-
vative capability, in terms of both products 
and services provided for customers who, 
incidentally, benefit from constant improve-
ments in service quality. In France, we also 
have a very comprehensive business model, 
relying on the banking networks of the 
Crédit Agricole Group – a genuine reservoir 
of growth – for two-thirds of our activity and 
on external business introducers (brokers, 
etc.) for the remaining third. Finally – and 
this is perhaps the most important point – 
the quality and enthusiasm of our teams 
certainly provides the foundations for our 
success.

Can you give us some information 
on the corporate strategy pursued 
in 2007?

P.V. – First of all, we should remember that 
this strategy follows the guidelines in our 
Medium-Term Plan drawn up in 2006. This 
sets out the major lines of our development 
through to 2010. In specific terms, it prima-
rily reflects the clearly expressed desire to 
maintain our number-one position in France 
and to reinforce our positions in Europe, 
particularly in the UK, the leading factoring 
market, in Germany, where we are already 
number three, and in Italy. To achieve this 
objective, we are of course continuing 
to work constantly on our core business, 
continually introducing new products. This 
policy enables us to better serve the various 
segments of our client base, from micro-
enterprises through to multinationals, and 
to develop a range of services covering the 
entire customer cycle. Organic growth and 
external growth are essential components of 
this development model.

In other words…

J.-P.V. – As part of the Medium-Term Plan, 
we have begun a process aimed at creat-
ing value through company acquisitions. 
We have acquired control of Clientys, an 
acknowledged specialist in outsourced 
receivables management, an area in which 
we aim to position Eurofactor as one of 
the leaders in Europe. We can now offer 
companies a range of services that are 
completely separate from the financing of 
their receivables. With regard to innovation, 
we have launched a factoring solution for 
the world of micro-enterprises: Créances 
Services. This is a product for customers of 
our banking networks. It is highly advanced, 
easy to market and simple to use. With 
Créances Services, we have given the Crédit 
Agricole Group a genuine competitive edge, 
as we are the only ones to offer this type of 
service.
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Opening of a Eurofactor subsidiary 
in Italy. Italy is the world’s second-
largest factoring market.

Deployment of a new ABL (asset-
based lending) product offering: 
lending against inventory to  
complement receivables financing.

Building a company in a foreign 
environment and in such a short 

space of time is a tremendous feat.

2008 2008

In 2007 you also decided to  
establish a presence in Italy.  
Why was that?

J.-P.V. – The Crédit Agricole Group had 
acquired two regional banks established in 
the north of Italy, Cariparma and FriulAdria. It 
was therefore logical for us to look closely to 
see whether it made sense – economically 
speaking – for us to become involved. And 
it did! We hope to boost the development of 
our shareholder in Italy. In nine months, we 
succeeded in creating Eurofactor Italy, which 
began operating on 2 April 2008. The quality 
of the teams and their extensive mobilisa-
tion were essential to successfully complete 
a project that was not even planned at the 
beginning of 2007! I would like to under-
line this achievement, because building a 
company in a foreign environment and in 
such a short space of time is a tremendous 
feat. It was also made possible by the pan-
European nature of the Eurofactor Group’s 
operations.

Let us now turn to the future. 
What are your views on 2008?

P.V. –The slowdown in the US economy is 
bound to have negative repercussions for 
Europe. How fast will it spread? No-one 
knows. But there could be two kinds of 
impact. First, restrictions on banks’ distribu-
tion of credit may result in a much greater 
financing requirement among companies, 
which will be positive for Eurofactor, whose 
business is to a large extent ‘counter-
cyclical’.  The second consequence appears 
more worrying: periods of tension are gener-
ally accompanied by an increase in risk.

Finally, can you tell us something 
about upcoming major projects?

J.-P.V. – 2008 is the second year of imple-
mentation of our Medium-Term Plan. We are 
going to pursue our organic growth, while 
making further advances on the external 
growth front. On the latter point, we have 
demonstrated our will to strengthen our 
position in Germany and in the UK. With 
regard to our range of services, we will work 
further to expand it, particularly in Europe. At 
the same time we will of course strengthen 
our operating efficiency, which will enable 
us to support the Crédit Agricole Group in its 
development if the need arises.

The quality and enthusiasm of our teams  
certainly provides the foundations of  
our success.
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A key strength behind the  
success of Eurofactor:  
its innovative capability



EUROFACTOR HAS ESTABLISHED A STRATEGIC POLICY TO

BASE, FROM MICRO-ENTERPRISES TO MULTINATIONALS.
ITS OBJECTIVE IS TO DEVELOP A RANGE OF SERVICES
COVERING THE ENTIRE CUSTOMER CYCLE IN ALL THE
EUROPEAN COUNTRIES IN WHICH IT IS PRESENT. ORGANIC
GROWTH AND EXTERNAL GROWTH ARE ESSENTIAL
COMPONENTS OF THIS DEVELOPMENT MODEL.

BETTER SERVE THE VARIOUS SEGMENTS OF ITS CLIENT

Main stories 



“Cabelte is a group of six companies established in Portugal and Spain. It specialises in the production of 
energy and telecommunication cables of all kinds. We have adopted European Pass, the ideal formula for 
covering our various companies with a single factoring contract, while benefiting from consolidated man-
agement of cash flow and assigned invoices. Professionalism, responsiveness to our needs, competitive 
pricing and mutual respect were also decisive factors for working with Eurofactor Portugal.”

José António Silva Pais
Executive Director and Financial & Administrative Director, Cabelte Group

What the clients say
CABELTE GROUP
“The ideal formula”

Good news for Italian companies! Eurofactor is creating a subsidiary in 
their country, the world’s second-largest historical factoring market.  
The decision follows Crédit Agricole’s acquisition of two regional banks.

There is logic in everything. And the 
launch of Eurofactor Italy is no exception. 
First, there is a group logic. Following the 
acquisition of Cariparma and FriulAdria, the 
Crédit Agricole Group now occupies a prime 
position among Italian financial institu-
tions; it was therefore natural for Eurofactor 
to support the Group in its development. 
Second, there is an economic logic. Since 
the Italian factoring market ranks second 
in the world, Eurofactor could no longer 
remain outside it, nor deprive the two banks 
recently joining the Crédit Agricole Group of 
a range of factoring products and a major 
springboard for growth in the corporate 
market.
“On 24 July 2007, the Supervisory Board 
decided to create a subsidiary from  

scratch, with a scheduled start date of  
2 April 2008,” says Jean-François  
Phan Van Phi, International Development 
Director. “During this extremely short 
period, we created the entire Eurofactor 
Italy organisation, found premises in Milan, 
recruited the personnel, adapted the infor-
mation system in use in our European units 
and designed a product offering enabling 
us to progressively establish a strong 
presence in this country.” It was a real 
marathon, which ended with the awarding 
of a licence authorising the Italian subsidi-
ary to operate as a fully-fledged financial 
institution.

ITALY: A NEW COUNTRY IN  
THE EUROFACTOR GALAXY

Eurofactor 
Italy is…
• �A team of 15 employees

• �Offices in Milan close to 
Agos, the other company 
in the SFS segment 
of Crédit Agricole, 
specialising in  
consumer credit.

• �A gateway through 
which clients can  
access all the 
Eurofactors and the 
international factoring 
products (import, export, 
European Pass etc.).

Main stories

BUILDING AN INTERNATIONAL GROUP
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Snapshot

The 180 guests at Eurofactor UK’s 20th birth-
day event had a terrific surprise! As soon as 
they arrived at the Tower of London they were 
personally taken care of by the Tower’s guards 
dressed in their ceremonial uniform. The cer-
emony was full of historical significance, since 
the reception took place in the White Tower 
dating from 1353. In his speech, Jeff Longhurst, 
Chief Executive Officer of Eurofactor UK, drew 
a parallel between the development of the 
subsidiary and that of the factoring businesses 
over the last two decades… before inviting 
the guests to gather at the New Armouries for 
dinner.

On 20 March 2007, Eurofactor Portugal had 
the privilege of unveiling the results of the 
‘Eurofactor Barometer’ survey. A large number 
of clients, brokers and other partners, as well 
as a dozen financial journalists (press and tel-
evision) were present. With a presentation on 
the survey and a focus on Portugal, an assess-
ment of the international economic situation 
and a review of Eurofactor’s activities, the 
meeting resulted in 15 interviews (press, radio 
and television), 85 articles and 53 online news 
reports. It was an outstanding success.

European Pass was the subject of a major 
advertising campaign in the spring of 2007. 
It was carried in the main financial media in 
three European countries: Germany, Belgium 
and France. A ‘European Pass’ banner was 
also placed on the homepage of the Internet 
sites of the subsidiaries concerned.

 

 

EUROFACTOR BAROMETER
SET FAIR IN LISBON

EUROPEAN PASS ADVERTISING

Eurofactor focus

“Italy alone accounts for almost 15% of the European factoring market. It is a 
very mature industry, mainly comprising banks that have been active in this  
market for more than 20 years. Our main challenge will be to raise Eurofactor 
Italy to the level of the other factors, in a highly competitive environment. To that 
end, we are initially proposing a basic product offering that is simple, flexible 
and competitive. This will then be developed into a more sophisticated offering. 
We also want to make our mark in import/export factoring, which is one of the 
strengths of the Eurofactor Group but represents only 5% of factoring volumes in 
Italy. These are some of the exciting challenges to be addressed in the months 
ahead.”

Massimo MANCINI
Chief Executive Officer, Eurofactor Italy

TOWER OF LONDON:
EUROFACTOR UK CELEBRATES
ITS 20th BIRTHDAY

A SIMPLE, FLEXIBLE AND COMPETITIVE
PRODUCT OFFERING

Massimo MANCINI
CEO Eurofactor Italy

Jean-François  
PHAN VAN PHI  
International Development 
Director

15
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The relationship between Assurance-Crédit 
Ibérica* and Eurofactor Hispania was marked 
by strong growth in 2007. An example was 
the contract signed with Metzeler Automotive 
Profile Systems Ibérica, one of the global 
leaders in the manufacture of automotive 
components. The Spanish subsidiary will 
support this client in its development, both 
in the domestic market and internationally 
(55% of activity). The Metzeler Group, which 
employs over 11,000 people, has several 
plants in Spain, Europe and Africa. Eurofactor 
Hispania’s experience in the automotive sec-
tor and its ability to deploy innovative solu-
tions now enable it to support customers on 
a European or even global scale.
*Assurance-Crédit Ibérica: subsidiary of Assurance 
Crédit de l’Ouest – Assurance Universelle Group.

The annual convention of FCI members took 
place in October 2007 in Santiago (Chile). It 
was an important moment for Eurofactor 
Germany and Eurofactor Spain, which were 
accepted as fully-fledged members of 
the association. Several months earlier, in 
Istanbul (Turkey), Eurofactor Germany had 
been awarded the Import and Export prize for 
the factor demonstrating the best quality of 
service. ‘Two-factor business’ awards were 
presented to Eurofactor France in the Export 
category and to Eurofactor Germany in the 
Import category, underlining the Eurofactor 
Group’s leading global position in interna-
tional invoice management.
*FCI: Factor Chain International; IFG: International 
Factor Group.

FCI AND IFG: THE EUROFACTORS 
MAKE A NAME FOR THEMSELVES

EUROFACTOR HISPANIA  
AFFIRMS ITS POSITION IN THE 
AUTOMOTIVE SECTOR

Didier MITHOUARD  
Member of the Executive Board,

Group Operations Director

Main stories - BUILDING AN INTERNATIONAL GROUP16



 

Eurofactor focus

Mobility within the Eurofactor network is becoming 
increasingly common. Take for example the expe-
riences of Alexis Pollet and Peter Klaus. Alexis has 
left France for three years to head up the Client 
and Operations Division in Spain, while Peter has 
crossed the Rhine to work at Eurofactor’s head 
office at Issy-les-Moulineaux as manager of the 
Netsys project until 2009. These two ‘migrations’ 
were motivated by the will to learn, while getting 

to grips with another environment, a different 
culture and a new management style. The 
result so far is satisfaction all round.

Snapshot

Following the Windsor Half Marathon in 
2006, Eurofactor runners from Germany, 
France and the UK took part in the ‘16 km 
de Saint-Tropez’, in the Var department, on 
21 October 2007. Despite abnormally low 
temperatures for the time of year (-1˚C), this 
international team was motivated by the will 
to win together. The result was a fitting one. 
The winning duo were none other than David 
Asseo and Ian Ward of Eurofactor UK.

SAINT-TROPEZ
THE EUROFACTOR RUNNERS

Peter Klaus
Netsys Project 

Manager

MOBILITY: MY PREFERRED CHOICE

Netsys, the future information system which will be used by all the units in 
the Eurofactor network, is entering its implementation phase. A particular 
feature of this software package is that it is being designed by and for the 
employees of the Group – a fact which guarantees its success.

Netsys:
THE HOME STRAIGHT

The countdown has started. In 2009, 
Netsys will become a reality for Eurofactor 
Portugal, the first unit involved, before 
being progressively rolled out across the 
entire network. What is Netsys? “This 
new IT application will ultimately serve 
as the nervous system for the various 
Eurofactors,” says Didier Mithouard, 
Group Operations Director. “It will enable 
us to react much more effectively to 
developments in the factoring market, to 
accelerate our development internation-
ally and to standardise our operating 
processes, while adapting to the specific 
requirements of each country.” The scene 
is set. Netsys is the perfect anchor system 
and will serve as the main tool to support 
Eurofactor in its development in the next 
few years.
After the software solution was selected 
at the end of 2006, the project team, 
involving around 50 people from all the 
Group’s subsidiaries, set about defining 
the functional specifications which Netsys 
must fulfil and highlighting the differences 
between the standard software package 
and the needs of the Eurofactors. It then 
moved to the phases of preparing for 
the data migration and the integration of 
Netsys in the general IT system. “We are 
going to experience a major technological 
change by moving to Unix® and operating 
in full-web mode,” says Patricia Rieger, 
IT Systems Director. “These changes will 
naturally be accompanied by consistent 
support for users and our IT personnel.”

The project team led by Peter Klaus, of 
Eurofactor Germany, divided the tasks 
into three main areas of activity: ‘busi-
ness lines’ (contract management, import/
export, collection etc.), IT and change 
management. “Working groups made up 
of employees from all the subsidiaries 
are devoting attention to each of these 
aspects,” says Peter Klaus. “I believe it 
is this way of working in a multicultural 
context that will determine the success of 
this project, to which the CEOs of all the 
Eurofactors are fully committed.” Because 
by jointly developing solutions which will 
ultimately deliver greater satisfaction 
among its clients, Eurofactor is affirming 
its role as the leading integrated factoring 
network in Europe.
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€3.1
million
The revenues 
generated by 
Clientys in 2007 
amounted to 
€3.1 million. 
At the end of 
December in the 
same year the 
company had 
55 employees at 
two locations, 
Suresnes
(Hauts-de-Seine) 
and Angers 
(Maine-et-Loire).

What the clients say

“Formed in 2000, Cosfibel is a group spe-
cialising in packaging and gifts, essentially 
positioned in the cosmetics and beverage 
markets. Due to our very strong growth in 
the trade (doubling of revenues every year 
since 2002) we were looking for specific 
import financing. The import letter of cre-
dit completely meets the requirements of 
our Asian suppliers, who want payment 
guarantees. It also finances our working 
capital requirement. On the basis of this 
positive experience, we are intending to 
extend our collaboration with Eurofactor 
to other European countries.”

Natali SPASENIC
Finance Director, Cosfibel

Cosfibel
“LCI meets the requirements 
of our suppliers”

Main stories

INNOVATION FOR THE BENEFIT OF CLIENTS

Eurofactor is expanding its product range and now provides 
comprehensive receivables management. To that end it has joined 
forces with Clientys, an SME with acknowledged  
expertise in this sector.

The news was announced on 12 March 
2007. On that day, Eurofactor joined forces 
with Clientys to offer a comprehensive out-
sourcing solution for receivables manage-
ment. An industrial and capital partnership 
which serves a clearly defined commercial 
purpose: Eurofactor’s desire to develop its 
range of products and enhance its services 
in the field of receivables management. 
This is an area in which Clientys has built 
up a specialisation with a product offering 
that is still unique in the French market: 
ClientGérance®.
“Factoring brings together three services: 
receivables financing, credit insurance and 
receivables management,” says Cyrille 
Cattelan, Director of Collections and Buyers 
Credit. “The tie-up with Clientys enables us 
to go even further in personalising our pro-
duct offering, particularly for everything to 
do with receivables.” Sales administration, 
invoicing, collection, risk monitoring, reco-
very and customer accounts: each of these 
‘bricks’ is now accessible on a completely 
independent basis.

A unique positioning
Founded in 2000, Clientys has made a 
name for itself due to its unique positioning. 
By handling the entire receivables mana-
gement chain, from invoice qualification 
through to settlement, it has acquired 
expertise which enables it to reduce pay-
ment periods and the cost of processing 

receivables. In addition, the flexibility of 
access to ClientGérance® has rapidly won 
over a large number of companies, a fact 
which is reflected in a high rate of growth in 
recent years. “We mainly target two major 
types of company,” says Antoine Bauche, 
CEO of Clientys. “First, there are those which 
are starting up and, preferring to devote 
themselves to their core business, do not 
wish to invest in the back office to manage 
their cash flow. Then, conversely, we are tar-
geting large, well-structured, decentralised 
groups who wish to pool the management 
of their receivables. They can opt either to 
create shared resource centres or to out-
source the operation to us.”
The partnership with Clientys enables 
Eurofactor to add another string to its bow by 
positioning the group as an all-round service 
provider for receivables management, and 
at the same time it offers the prospect of 
further growth for Clientys. How? By giving it 
access to new horizons: initially the Regional 
Banks of Crédit Agricole, LCL and Calyon, 
and then ultimately the European network of 
Eurofactor.

Clientys: RECEIVABLES 
MANAGEMENT FROM A-Z

18



Snapshot

The import letter of 
credit (ILC) is a prod-
uct aimed at compa-
nies specialising in the 
importing and trading 
of finished goods. It is 
a documentary credit 
which prefinances 
receivables associ-
ated with firm and 
irrevocable orders. 
These products con-

tinued to be rolled out across all the Regional 
Banks of Crédit Agricole in 2007 by means of 
targeted marketing operations. A partnership 
was also signed with Bureau Veritas to carry 
out the compliance checks required before 
the imported goods are shipped.

Jacky SIROT
Head of Customer
Relations –
Exports and ILC

Reverse factoring is becoming increasingly 
popular. “The use of reverse factoring soon 
showed us that the good practice of credit 
management can go further than just the 
effective management of debtors. This tech-
nique enables us to pay our strategic suppli-
ers on cash terms, with the key advantage 
that they no longer see us as just one anony-
mous customer among others. We are now 
one of their privileged partners.”

Bart SOENEN
CEO, Belgian International Carpets

What the clients say
Belgian International Carpets
Reverse factoring, the other way of 
managing cash flow

ILC: THE SEA BREEZE

Antoine BAUCHE
CEO of Clientys

19



What the clients say
STEQUAL
Eurofactor enhances the value of your inventory

“The Stequal Group specialises in the production of assemblies and spare parts in medium and 
large production runs. We believe Eurofactor’s financing solution is unrivalled in the market. 
It is simple and has not required any specific adjustments in order to implement it. That is a 
significant advantage: the financed inventory is not ‘dead’. I still have free access to the prod-
ucts, as the weekly reports sent to the pledgee only include my minimum inventory commit-
ment. Three days after the contract was signed, we received the financing. This arrangement 
provides a great deal of flexibility in our cash flow management, since repayments are made 
to suit our convenience.”

Dominique Boutet
Administration and Finance Director, Stequal

With asset-based lending (ABL), Eurofactor is extending its scope  
of activity to include inventories of companies in France and,  
further afield, in the United Kingdom, it now also covers plant  
and even real estate.

Eurofactor has decided to go the extra mile 
in supporting its clients by offering them 
the possibility of converting part of the 
value of their other assets into cash. This 
practice is already well established in the 
Anglo-Saxon countries under the name of 
asset-based lending, or ABL to those in the 
know. “Combined with a factoring contract, 
ABL enables the company to be granted 
an additional financing line, and the total 
amount granted can be up to 150% of the 
balance, instead of around 80% in the case 
of a conventional full factoring product,” 
says Emmanuel Samson, Head of Client 
Relations in France. “There is only one 
eligibility condition: the financed assets 
must not be pledged as security and must 
be sufficiently ‘liquid’  to be realised in the 
event that the company fails.”

ABL is aimed at all types of companies 
which have a stock of finished goods or 
raw materials which can be easily sold, 
including SMEs with annual turnover of  
€7 million or over and major groups.  
ABL clients have a single contact at 
Eurofactor in charge of their accounts, 
whatever assets are financed. These 
Eurofactor teams also work closely with 
pledgees responsible for ensuring the day-
to-day physical existence and value of the 
assets concerned. “We supplied this prod-

uct to the first clients in the French market 
in the summer of 2007,” says Emmanuel 
Samson. “It clearly plays a role in the 
recruitment and retention of clients, since 
we are providing them with a genuine sup-
plementary service.” And it is a well-known 
fact that improving the satisfaction of those 
who put their trust in Eurofactor can only 
encourage the establishment of a long-term 
relationship between the partners.

ABL:
CONVERTING MORE  
ASSETS INTO CASH
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Snapshot

With a 90% answer rate, the staff of the 
Client Relations department of Eurofactor’s 
Professional Market division matched their 
previous performance, answering 45,000 
calls in 12 months, while conducting nume-
rous outgoing call campaigns. The objective 
was to improve satisfaction among clients by 
providing them with support in the adminis-
tration and management of their contracts, 
while encouraging them to take advantage 
of online invoice entry and periodic financing. 
Currently, 50% of invoices are entered online 
by the client and 50% of financing arrange-
ments are activated automatically. Success!

There was a jazzy ambience on that December 
evening on a barge moored on the Quais de la 
Saône in Lyon. Almost 70 people gathered to 
celebrate 10 years of Somufactor, a range of 
dedicated factoring services resulting from the 
partnership between Somudimec*, a grouping 
of numerous SMEs, and Eurofactor. The guest 
stars were Thierry Experton, Chairman of the 
Supervisory Board of Somudimec, and Jean-
Pierre Vauzanges, Chairman of the Executive 
Board of Eurofactor. For the record, around 100 
clients use the services of Somufactor, with 
factored revenues approaching €500 million.
* �Cooperative guarantee company for the metallurgical and 

associated industries in the Rhône-Alpes Region.

 
SOMUFACTOR:  
10 YEARS ALREADY!

What the clients say
Trade Interim
“Guaranteeing the development of my company”

TELEPHONE CALL HANDLING:
90% ANSWER RATE

“Trade Interim was formed in 2002 and has two branches at Colomiers and 
Muret, in the Haute-Garonne department. I soon decided to join forces with 
Eurofactor by signing a factoring contract, which enabled me to guarantee 
the development of my company by concentrating on my profession. I appre-
ciate the responsiveness, listening ability and support provided by my con-
tacts at Eurofactor, as well as the flexibility in the automated management 
of receivables assignment. It is a very practical process, as it allows time 
savings in the financing periods.”

Fabrice VICÉRIAT
Manager, Trade Interim

Emmanuel SAMSON  
Head of Client Relations 
in France

ABL HELPS FOSTER A 
LONG-TERM RELATIONSHIP 
BETWEEN EUROFACTOR AND 
ITS CLIENTS.
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“For micro-enterprises in the BtoB segment, Créances Services represents 
a new way of managing cash. Clients greatly appreciate this product. It is 
straightforward, easy to set up and completely secure. It is a service that 
can be used ‘à la carte’, since it is possible to use the short-term credit line 
only if a need arises, and to pay only for the service used. In the space of a 
few weeks, I have introduced Créances Services to around 15 clients and 
five are already using it regularly.”

Vincent BERNUT
Professional Adviser, Caisse Régionale de Crédit Agricole  

Loire Haute-Loire, Le Puy en Velay

A NEW WAY OF MANAGING CASH

Main stories

CHANGING TO GROW WITH THE CRÉDIT AGRICOLE GROUP

When I want, how I want, and the amount that I want: with Créances 
Services, micro-enterprises now have access to a new short-term credit line. 
It is an integrated product designed jointly with Professional Advisers from 
Caisse Régionale Pyrénées Gascogne.

It is just what micro-enterprises were waiting 
for. And Eurofactor provided it. “We wanted to 
design a financing product that was simple for 
banks’ branch networks to market and easy 
for their customers to use,” says Christophe 
Champernaud, Professional Market Director. 
“This project became a reality on 30 October 
2007 with the launch of Créances Services, a 
secured short-term credit line for micro-enter-
prises.” Créances Services was developed in 
partnership with the Regional Banks of Crédit 
Agricole. Following an initial trial conducted in 
five of the Regional Banks, it will be progres-
sively rolled out across the entire network. 
The product is distributed by the Professional 
Advisers, who find it very easy to incorporate 
in their product range. There is no need to 
search for eligible clients: pre-allocation of 
their portfolio takes place automatically with 
the maximum amount of financing granted: 
“In the same way, the contracts are produced 
directly and managed from the worksta-
tions and are fully integrated in the Adviser’s 
workstation, just like the other products of the 
Regional Banks,” adds Carole Le Moaligou, 
Manager of the Créances Services project. The 
ease with which this new Eurofactor offering 
can be set up goes hand in hand with stand-
ardisation, automation and dematerialisation* 
of file processing. If a cash requirement arises, 
all the client has to do – at any time – is enter 

the invoices of his choice on the Internet (using 
a secure, dedicated application) in order to 
obtain the required financing within the author-
ised limit. It takes just a few seconds to find 
out if the receivables have been accepted… 
and a maximum of 48 hours for the requested 
cash to reach the client’s account at the 
Regional Bank. It could hardly be any simpler. 

* only fax transmission of invoices is required.

Créances Services:
ONLINE SHORT-TERM FINANCING
FOR MICRO-ENTERPRISES
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Snapshot

 
SMOBY: EUROFACTOR  
PLAYS A PART

Following the safeguard procedure initiated 
on 19 March 2007 by Smoby, the toy specialist,  
Calyon requested Eurofactor to provide a 
special service. Its mission was to carry out 
all the operations relating to debtor notifica-
tion, file qualification by telephone follow-up 
and debt collection.

One, two… three! On 2 May, 3 October and 
28 November 2007, the Eurofactor teams 
responsible for developing the Major Clients 
market organised three ‘open mornings’ for 
their contacts at Calyon. Senior bankers, 
account managers, marketing officers: on 
each occasion, a dozen people took up the 
invitations. The events were an opportunity to 
give a detailed presentation on the range of 
financing and receivables management serv-
ices, while strengthening the links between 
the two companies.

CALYON: THROWING  
THE DOORS WIDE OPEN

Christophe CHAMPERNAUD 
Professional  

Market Director

Carole LE MOALIGOU  
Manager of the Créances 
Services project
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The number of 
connections to 
Batica by the 
16,000 users in 
the Crédit Agricole 
Group ranges from 
800,000 to 900,000 
depending on  
the month.

900,000

Snapshot

To secure its operations and support its 
development, Eurofactor is continuing to 
optimise its permanent controls. In 2007, the 
purchasing, financing and contract manage-
ment processes were examined. Although the 
risks were found to be well under control, it 
was nevertheless decided to take the further 
step of automating a number of controls from 
2008, when it will be the turn of the credit, 
receivables management and accounting 
processes to be analysed.

RISK CONTROL: MASTERED!

Patrick de GOUTTES 
Batica Product Manager

Main stories – CHANGING TO GROW WITH THE CRÉDIT AGRICOLE GROUP

BATICA IS A SOURCE 
OF INFORMATION THAT 
IS ESSENTIAL FOR THE 
PROPER EXERCISE OF OUR 
BUSINESS ACTIVITY.
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An exemplary partnership, transparency at 
work, joint synergies: relations are as good as 
ever with the Corporate and Institutional Market 
Division (DMEI) of LCL. The seminar organised by 
Eurofactor on 28 and 29 September 2007 for the 
bank’s Regional Corporate Client managers pro-
vided a break during a particularly fruitful year 

and an opportunity to review the activ-
ity carried out with the DMEI, inno-
vations, Eurofactor’s strategic plan 
etc., and to strengthen the existing 
relationships. The seminar lasted 

two days and took place under 
the sunny skies of Tunis.

Jean-Luc DEROT
Manager of the LCL and 

Partner Network Development 
Department

SUNSHINE ALL THE WAY

Every year thousands of users log into Batica, the commercial information portal 
of the Crédit Agricole Group. The following is a review of what was new in 2007, 
with Patrick de Gouttes, Batica Product Manager.

Can you tell us something about 
Batica?

It is a portal for financial, legal and sol-
vency information on companies. Batica 
pulls together information on 110 million 
companies across 210 countries. It is 
accessible to all employees of the Crédit 
Agricole Group, whatever country they 
are working in. That currently represents 
around 16,000 users, from the sales staff 
in the branches to employees of the legal 
and risk departments. The data comes 
from various specialist suppliers, such as 
Banque de France, Infogreffe and other 
local and international bases.

What are the benefits of having a 
single portal for the whole of the 
Crédit Agricole Group?

Such a tool offers several advantages. 
First, it makes it possible to share not only 
the costs of acquiring the data but also 
the investments necessary to interface 
with suppliers: that means we take full 
advantage of the ‘group’ effect. Batica also 
serves as a channel for the distribution 
of shared data within the Crédit Agricole 
Group, such as Basel II ratings. Finally, we 
intend to enrich this portal further with the 
addition of new services.

Can you give us some examples?

We are working on integrating the col-
lected data into the various business line 
systems. Basically, when a user sends a 
query on a specific client, in his business 
line information system, we can offer 
him the necessary data for his analysis 
and therefore ultimately for his decision-
making. Another example is the possibility 
of directly retrieving the data in tax forms 
when they are sent to the tax office by the 
auditors – genuine added value that avoids 
manual inputting and guarantees up-to-
date information.

How can this portal be of use to 
Eurofactor?

It is more than useful. Indeed it is almost 
essential for the proper exercise of our 
business activity! It gives us the means  
to monitor the reliability of all our coun-
terparties, both buyers and clients, and to 
carry out targeted marketing operations. 
Batica also feeds data automatically into 
the Créances Services products, enabling 
us to offer greater responsiveness to 
financing requests.

Batica: COMPREHENSIVE COMMERCIAL  
informATION AT THE CLICK OF A MOUSE!
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Snapshot

On 17 January 2007, the teams responsible for collections among Corporate and Professional clients on the 
one hand and Major Accounts on the other hand – a total of 120 employees – were combined in the Collections 
France department. In addition to the harmonisation of procedures and the selection of the existing best prac-
tices, this operation led to the creation of nine collection units. Each was placed under the supervision of a 
‘Buyer Management Pilot’, assisted by a deputy. A management structure was established based on a total of  
18 projects – 15 of which were completed in 2007 – in order to improve the department’s operational performance. 

COLLECTIONS: UNIFIED TEAMS FOR GREATER EFFICIENCY

Main stories

DEVELOPING EXEMPLARY MANAGEMENT
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Eurofactor’s Medium-Term Plan (MTP) is underpinned by five values: understanding 
the client, ambition and commitment, winning together, innovation, and, finally, 
respect. To make these commitments more tangible, all the Group’s employees have 
been presented with a challenge. The quest for good ideas has begun.

To enable every employee to fully adopt 
the values specified by Eurofactor in 
its Medium-Term Plan, the Building 
Eurofactor Together challenge has been 
issued across the whole network. “It is 
the first of its kind and is being managed 
by Josep Selles, the CEO of our Spanish 
subsidiary,” says Agnès Coulombe, Group 
Human Resources Director. “We were 
keen for the details of the challenge to be 
translated into the seven languages of the 
network, so that all employees could have 
a full sense of involvement.”
Entrants simply have to form a team 
of two to six people based around an 
idea developing one of the five values 
of Eurofactor. Employee groups drawn 

from different divisions or countries are 
particularly welcome. Then, once the 
project has been finalised, it is necessary 
to complete an entry form on the Group’s 
intranet. The application is then approved, 
a shortlist is drawn up following a vote 
among all employees and the winner is 
selected by a jury comprising members 
of the General Management Committee 
Europe: on 30 April 2008, the winners 
were awarded a three-day weekend break 
in one of the European cities in which 
Eurofactor operates.

THE VALUE CHALLENGE:
BUILDING EUROFACTOR
TOGETHER

5 values

The five key values 
underpinning the 
work of Eurofactor’s 
employees are:

• �Understanding the 
client

• �Ambition and 
commitment

• Winning together

• Innovation

• Respect
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Professional development and social responsibility are two guiding principles 
for Eurofactor’s Human Resources Division.
Below is an interview with Nicole Fiorentino, Head of the Skills and Internal 
Communication department.

What does this long-term 
agreement on professional 
development entail?

We wanted this agreement to cover all 
categories of personnel at Eurofactor and 
to provide a support tool for all employees. 
It is therefore an umbrella agreement 
covering our commitment in terms of non-
discrimination and professional equality 
between men and women, employees 
aged over 45 beginning the second half 
of their career, new initiatives in terms of 
training, the possibility of drawing up skills 
balance sheets and the policy for young 
people in the company, not forgetting of 
course volunteer leave, which enables any 
employee to take several weeks’ leave to 
take part in humanitarian activity.

Did you involve the social partners 
in specifying the various themes?

Yes of course! For each of them we tried 
– all together – to ask the right questions 
in order to be as relevant as possible. The 
work really was carried out jointly. In addi-
tion, the final text was signed by all the 
trade unions on 27 June 2007.

Can you give us some more details 
on this agreement? Let us take 
training for example.

This section includes various aspects. It 
is difficult to be exhaustive, but examples 
include the establishment of certificate 
training courses to bachelor’s and master’s 
degree level, in particular with the École 
Supérieure de Commerce de Rouen, 

promoting statutory training rights and 
instigating procedures for the accreditation 
of prior learning (APL). We also decided 
to introduce a Training Passport. This 
document will be issued to all employees 
who request it and will be theirs to keep. 
It will include several pages detailing their 
professional skills (skills balance sheet, 
training, tutoring etc.) and non-professional 
skills (involvement in associations etc.) 

SKILLS DEVELOPMENT:  
EUROFACTOR COMMITS AND SIGNS UP

Nicole Fiorentino  
Head of the Skills and Internal  

Communication department
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Exemplary management is inconceivable without common values and a good under-
standing of the company’s policy on the part of all employees. Taking into account 
its objectives, history and membership of the Crédit Agricole Group, Eurofactor has 
developed a consistent strategy which gives meaning to its actions and makes the 
required conduct clear to everyone. “To develop exemplary management, we relied 
on a programme based on five dimensions: mobilising, deciding, innovating, acting 
in a client-oriented way and giving sense,” says Éric Bouché, Major Corporate and 
Export Market Director. “Practical training was the preferred method. The aim was 
that managers should adopt these principles and promote appropriate behaviour 
among their employees in order to advance collective operation.” However, it is not a 
question of applying ready-made formulas! To be exemplary, the management must 
be able to invent and adapt to the specific requirements of a particular context. The 
manager is at the heart of the mechanism, like the conductor of an orchestra, ensur-
ing that his teams understand and take on board the purpose of what they are doing. 
With a single ambition, to focus on the client, understanding his expectations and 
translating them into operational realities to build a long-term relationship. With a 
culture based on results, of course!

EXEMPLARY MANAGEMENT: DIRECTIONS

Snapshot

INTRANET PRIZE 2007:  
eMAGE ACHIEVES 7th POSITION
It is visually pleasing and attractive in terms 
of both its ergonomics and its organisation 
focused on the actual work situations of exec-
utives and managers. These qualities earned 
eMage an award in the ‘e-HR and Management 
Intranet’ category in the ‘Intranet 2007’ awards 
organised by Cegos, Entreprises & Carrières 
and the internet site lesechos.fr. It achieved 
seventh position out of 35 entries. No mean 
feat for a site launched just six months earlier.

21 May 2007 was the inauguration date of 
M@P. To be more precise, the Eurofactor 
Management Programme was presented to 
the 400 managers of the Eurofactor Group. 
Scheduled to continue until 2010, this 
European-scale training combines e-learning 
and classroom training by external or internal 
trainers in both French and English. Its aim is 
to enable all those involved to improve the day-
to-day support for their employees based on a 
common management reference framework.

M@P, PLOTTING THE RIGHT COURSE 
FOR MANAGER TRAINING

I2729

which can be of benefit in the context of 
internal mobility or any other project.

You referred to support for 
employees in the second half of 
their career…

Indeed. From the age of 45, all employees 
will be offered an in-depth interview with 
their career manager in order to draw up 
a balance sheet of their skills, the purpose 
being to examine possible opportunities 
for professional development. In parallel, 
managers will be made aware of the ben-
efits that can result from the know-how of 
employees in the second part of their career 
(tutoring etc). This is also an excellent way 
of combating age discrimination!

Equality between men and women 
also involves the provision of 
maternity leave and parental leave. 
What is your position on this point?

We have very clearly affirmed our will to do 
everything to facilitate a return to work after 

this type of leave, in order to avoid a ‘career 
break’.  This involves maintaining links dur-
ing absence, sending regular information on 
the life of the company, arranging a specific 
career interview with the Human Resources 
Division on the first day back at work and 
maintaining salary increases in line with the 
average increases awarded in the company.

How are you going to monitor this 
agreement on a day-to-day basis?

First, the awareness-raising measures are 
being – and will be – conducted among 
managers to ensure that they can all act in 
line with our commitments. Then, a monitor-
ing committee will ensure that the decisions 
taken are implemented and that the agree-
ment remains on target.
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“By generating growth  
of over 17% in 2007,  
the Eurofactor model has once 
again proved its worth among  
our clients.”
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ACTIVITY

Key figures of  
the Eurofactor Group

No.1

The volume of import/
export activity generated 
by the Eurofactor Group 
in 2007 within the two 
factoring associations, 
IFG and FCI, makes it the 
No.1 internationally.

Eurofactor,  
the leading  
international 
factor.

+17.4% GROWTH

Factored revenues amounted to  
€41,097 million in 2007. Growth was  
very strong, with contributions from all  
subsidiaries. These now represent 34%  
of group activity. Similarly, in France, all  
sectors of our activity increased, whether  
in the Corporate market, the Major  
Corporate and Export market or the  
Professional market.

€222 MILLION NET  
INCOME FROM OPERATIONS
A rise of 9% compared to 2006.  
Gross operating income amounted to  
€92.7 million. Net income totalled  
€52 million, a rise of 20% in a context  
of high growth and investments, due to 
control of overheads and a cost of risk 
which remains at an excellent level.

1,007 EMPLOYEES

The workforce remained unchanged  
compared to 2006. Productivity gains and 
appropriate, fundamental organisational 
decisions enabled us to absorb the increase 
in activity.

22.1% MARKET SHARE

Eurofactor is the leader in the factoring 
market in France. It already occupied that 
position last year and was able to maintain 
it in a very dynamic market in which innova-
tion is a key factor for success. Eurofactor is 
also a global leader in terms of the volume 
of import and export activity.
 

+ 50% NUMBER OF  
HITS ON THE SITE
The Eurofactor Group’s Internet site had a 
makeover on 20 September 2007, featuring 
in particular updated graphics and improved 
ergonomics. The aim was to give it a visible 
European dimension while simplifying the 
navigation. The result was a +50% increase 
in hits, proving that it was appreciated by 
Internet users.
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Growth of factoring in France
Source: ASF

2002

+1.5%

2003

+3.8%

2004

+11.3%

2005

+10.7%

2006

+13.7%

2007

+21.5%
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Key figures on factoring

FACTORING IN EUROPE
• �The European market has experienced a second cycle of rapid 

growth since 2003 and is expected to exceed €1,000 billion in 2008.
• In 2007, Europe represented 70.3% of the global market.
The seven countries in which Eurofactor is established accounted for 
80% of the European market in 2007.
In volume terms (€bn), of the 15 leading countries in 2007, the United 
Kingdom remains in the lead with €250 billion, while Italy and France 
are neck and neck with €122.8 billion and€121.7 billion respectively. 
They are followed by Germany (€87 billion) and Spain (€83.7 billion).

Source: FCI, Eurofactor

Portugal
2.2%

Others
10.5%

Italy
13.4%

UK
30.5%

Germany
9.5%

Belgium
2.1%

Spain
9.1%

Ireland
3.6%

Netherlands
3.5%

Sweden
2.4%

France
13.2%

Shares of the top 10 countries in 2007

This survey, which took place in October 2007 in collaboration 
with the daily financial newspaper Les Echos, was conducted  
by CSA among 3,000 companies in Germany, Belgium, France, 
Spain, Italy, Portugal and Great Britain. It highlighted the 
optimism of SME managers with regard to 2008. This sentiment 
was nevertheless tinged with caution having regard to the 
economic trends.

Payment period: 67 days 
In Europe, an invoice is paid on average two months and  
one week after it is issued.

Rate of outstanding debts: 1% 
Outstanding debts represent an average 1% of the revenues 
of European companies and directly impact on their 
competitiveness.

Two companies out of three…
Two companies out of three stated that they used an external 
service provider to manage their receivables.

6th EDITION OF THE EUROFACTOR BAROMETER 

FACTORING IN FRANCE

+21.5% GROWTH RATE

The like of it had not been seen since 1998. In 2007, factoring grew by 
21.5% in France compared to 2006.  
The volume of receivables handled amounted to €121.7 billion.
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Germany: Eurofactor AG
 ����Head office: Bajuwarenring, 3 
82041 Oberhaching b. Munich
 �Commercial offices: Bremen, Düsseldorf, 
Frankfurt

Belgium: Eurofactor NV/SA
 �Head office: Rue du commerce, 45  
1000 Brussels

Spain: Eurofactor Hispania SA
 ���Head office: Calle Goya no. 8 - 3a Planta	
28001 Madrid

 �Regional office: Barcelona

France: Eurofactor SA
 ���Head office: 1-3, rue du passeur de Boulogne  
CS 91 000 
92130 Issy-les-Moulineaux Cedex 9

Italy: Eurofactor Italia SpA
 ����Head office: Viale Stelvio 70  
20159 Milano 

Portugal: Eurofactor Portugal,  
Sociedade de Factoring SA

 ���Head office: Edificio Omni - Av. Duque de 
Avila,141 - 3Dto 1 050 - 081 Lisboa 	

 �Regional office: Porto

United Kingdom: Eurofactor (UK) Ltd
 �Head office: Bellerive House - 3, Muirfield 
Crescent Docklands, London E14 9SZ	

 Regional office: Reading
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