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The objectives of this framework

To illustrate pedagogically

the key role of Ursaff

Caisse Nationale

(« UCN ») in the 

functioning of French 

Social Security and 

therefore the social 

nature of its mission. 

To present our approach

to the Social NEUCP & 

ECP programme including

our adaptation of the 

Social Bond Principles 

(« SBP »).

Broadening dialogue 

with our investors in a 

context where financial

institutions have to prove

to all stakeholders their

positive impact on 

Society.



3

Our approach to these Social NEUCP & ECP programme

The UCN’s activity is particularly

governed by regulatory texts, so

the aim is to capitalise on what

already exists with regard to SBP 

recommendations.

To be state of the art for this

innovative social NEUCP & ECP 

programme by complying with best 

market practices formalised

through Social Bond Principles.
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Urssaf Caisse Nationale’ purpose

UCN is responsible for the unified management of cash flow of each of Social Security branches. The primary purpose of UCN is

therefore to finance the French Social Security model by collecting all social contributions*.

Central rôle of UCN in financing Social Security

*Reference text: Ordinance n° 45-2250 of October 4, 1945 on the organization of social security

A social security organization is instituted to guarantee workers and their families against risks of any kind likely to reduce or eliminate their earning capacity, and to cover the maternity and family expenses they incur.The social security organization shall, from now on, ensure the provision of 

the benefits provided for in the legislation concerning social insurance, the allowance for old salaried workers, industrial accidents and occupational diseases, and family and single wage allowances to the categories of workers protected by each of these legislations, within the framework of the 

requirements laid down by the latter and subject to the provisions of this Ordinance.Subsequent ordinances will harmonize the said legislations and may extend the scope of the organization of social security to new categories of beneficiaries and to risks or benefits not provided for by the texts 

in force. 

https://www.legifrance.gouv.fr/loda/article_lc/LEGIARTI000038152278/1945-10-07

https://www.legifrance.gouv.fr/loda/article_lc/LEGIARTI000038152278/1945-10-07
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Origin of deficits and opportunity to formalise a social 
NEUCP & ECP programme

The deficits incurred by 

UCN may be caused by a 

drop in revenue, due to 

the economic situation 

(employment, wage bill), 

or by more dynamic 

expenditure (health 

expenditure, pandemic, 

greater use of social 

security benefits).

In order to secure a significant volume of daily refinancing at the best 

possible cost, various products for managing the balance of the cash account, 

respecting the legal constraint of using only monetary instruments, have 

been put in place.

Complement monetary 

financing sources with an 

innovative program to 

issue short-term 

negotiable securities 

with social 

characteristics to finance 

the cash flow shortfalls 

(WCR) of the general 

social security scheme 

through borrowing.

Financing structure
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The 3 key features of cash management

The UCN is responsible for the 

joint management of the cash 

flow of the various branches 

managed by the Caisse nationale

des allocations familiales, the 

Caisse nationale de l'assurance

maladie, the Caisse nationale de 

solidarité pour l'autonomie and 

the Caisse nationale d'assurance

vieillesse, in accordance with the 

conditions set by decree of the 

ministers concerned*.

In order to clarify the management 

of the branches of the general 

social security scheme, the UCN 

ensures the individualization of 

the cash flow of each branch of 

the social security system 

through a permanent monitoring of 

the accounting forecasts and 

realizations, and establishes the 

cash flow forecast of each branch 

of social security.

The funds raised make it possible 

to balance the cash flow of the 

Social Security branches and thus 

to ensure the payment of social 

benefits (pensions, family 

allowances, etc.). Since all of the 

deficits are related to the expenses 

of the social security branches, the 

funds are used to finance the 

social expenses of the general 

social security scheme  

branches.

EarmarkedIndividualizedSupervised

*Reference text: : Law n° 2020-1576 of December 14, 2020 on the financing of social security for 2021 

https://www.legifrance.gouv.fr/loda/id/LEGIARTI000042667412/2020-12-16/

https://www.legifrance.gouv.fr/loda/id/LEGIARTI000042667412/2020-12-16/
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Use of proceeds: mapping with project nomenclature and targeted 
population according to ICMA's SBP* 

* Reference text:: :Social Bond Principles, Voluntary Process Guidelines for Issuing Social Bonds, June 2021 https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/social-bond-principles-sbp/

** Source : Cades Social Bond Framework

Social purpose of the use of the funds raised**

Branche Purpose SBP categories Examples of SBP’s targeted population Detailled eligibility criteria & UoP

Illness

Allows everyone to be treated according to their needs (coverage of 

health expenses of the insured and guarantees access to care, 

prevention programs) 

Risks covered: Illness, Maternity, Disability and Death 

Access to essential services

- Sick people (including long-term illnesses)

- Pregnant women

- Large (≥ 3 children) and/or single-parent families

- Inhabitants of low-density areas with a low supply of healthcare services

- People below the poverty line

Illness effectivness report

Workplace 

accidents/

occupational

diseases

Manages the occupational risks faced by workers: accidents at work, 

commuting accidents and occupational diseases. 

It implements a policy of prevention of occupational risks

Socio-economic development and 

empowerment - Injured workers
Accident effectivness report

Pension
Pays pensions to retirees. It follows employees throughout their career 

and helps them prepare for their retirement. 

Socio-economic development and 

empowerment
- Older population unable to work or widowed Pension effectivness report

Family

Helps families in their daily life and develops solidarity towards 

vulnerable people.

Four areas of intervention: early childhood; childhood and youth; 

solidarity and integration; housing and living environment. 

Socio-economic development and 

empowerment

- People with disabilities 

- Youth not in school, employment or training 
Family effectivness report

Autonomy
Coverage of costs related to health care, specific assistance for loss of 

autonomy or accommodation in specialized facilities. 

Socio-economic development and 

empowerment

- Older population 

- People with disabilities 
Autonomy effectivness report

Prerequisite: 

• The funds raised through the issues will be used to finance and/or refinance the cash flow of the five branches of the Social Security system, due to shortfalls between revenues (contributions) and 

expenditures (funding of the Social Security funds for the payment of benefits).

• Social Security guarantees all French people a high level of coverage against social risks. This is particularly true for people living in poverty or exposed to high health care costs. Social security benefits 

are universal in the sense that the entire population can benefit from them, but their payment is conditional on the materialization of social risks, i.e., on an objective situation with specific criteria (recognition of an 

illness or an occupational disability, a handicap, etc.).

• In practice, therefore, the actual beneficiaries of social security are in most cases people who find themselves in a vulnerable situation or who have left working life (people who have had an accident at 

work, people who are no longer of working age, sick people, etc.). The benefits paid by the different branches correspond to the ICMA Social Bonds categories "access to essential services" and "socio-

economic development and empowerment". 

https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/social-bond-principles-sbp/
https://evaluation.securite-sociale.fr/files/live/sites/Repss/files/M%c3%a9diath%c3%a8que/PLFSS-2022-MALADIE.pdf
https://evaluation.securite-sociale.fr/files/live/sites/Repss/files/M%c3%a9diath%c3%a8que/PLFSS-2022-FAMILLE.pdf
https://evaluation.securite-sociale.fr/files/live/sites/Repss/files/M%c3%a9diath%c3%a8que/PLFSS-2022-RETRAITES.pdf
https://evaluation.securite-sociale.fr/files/live/sites/Repss/files/M%c3%a9diath%c3%a8que/PLFSS-2022-FAMILLE.pdf
https://evaluation.securite-sociale.fr/files/live/sites/Repss/files/M%c3%a9diath%c3%a8que/PLFSS-2022-AUTONOMIE.pdf


Process for 

Evaluation and 

Selection
2

9



10

Mechanisms insuring the system’s integrity

Each branch is autonomous in 

the payment of benefits. The 

financing needs are assessed 

individually within each branch

and are materialized by the 

request for drawing rights. The 

funds raised are therefore by 

construction intended for the 

financing of social benefits 

associated with each branch. 

The granting of social benefits 

is based on the objective 

situation of insured 

beneficiaries. Compliance with 

these criteria for entitlement to 

benefits is essential to guarantee 

the effectiveness of rights and 

the ability to reach target 

populations. This ambition is 

addressed by simplifying 

procedures (one-stop shops) and 

providing better information 

("rendez-vous des droits"). 

The implementation of cost 

containment is reflected in the 

agreements on objectives and 

management (COG) concluded 

between the State and all the 

national branch of the general 

scheme, which determine, for at 

least four years, a strategy and 

objectives for each branch. The 

achievement of these objectives is 

measured through the realization of 

concrete commitments and through 

performance indicators.

EfficiencyEffectivenessAutonomy

The fight against benefits fraud and 

social contribution fraud principally 

takes place through controls and 

inspections, outside

reports by partners in the social 

sphere and other players (the 

courts, polices, consulates, etc.). 

This fight is a major priority of 

the public authorities and 

resources have been 

strengthened, modernised

and structured. These resources 

include the legal arsenal*, increased 

and automated transmittals of 

secured data among

administrations, or still yet the 

development of internal control 

systems.

Fairness

*Law on fraud : https://www.legifrance.gouv.fr/loda/id/JORFTEXT000037518803/ ; law on trusted society : https://www.legifrance.gouv.fr/loda/id/JORFTEXT000037307624/

https://www.legifrance.gouv.fr/loda/id/JORFTEXT000037518803/
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000037307624/
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The social allocation of funds, a triple audit that acts as an 
independent check on the use and management of proceeds

The management of proceeds 

is verified in the consolidated 

accounts of UCN, and in 

particular in the cash flow 

statement, which details the use 

of funds and payments of 

contributions. These accounts 

are audited and certified by the 

Cour des Comptes each year**. 

They are also the subject of a 

detailed analysis by the Social 

Security Accounts Commission.

Focus #2 for more details

Audited consolidated

financial statements

* All the commission's reports: https://www.securite-sociale.fr/la-secu-en-detail/comptes-de-la-securite-sociale/rapports-de-la-commission

** All the reports of the Court of Auditors: https://www.ccomptes.fr/sites/default/files/2021-05/20210518-rapport-certification-comptes-securite-sociale.pdf

The use of proceeds is detailed 

each year in the Social Security 

Financing Act (LFSS).

The independent third party 

auditor is the National 

Assembly.

Focus #1 for more details

Social Security 

Financing Act

A regular control on the 

management of proceeds is 

carried out within the 

framework of the social 

security accounts commission. 

The commission, chaired by the 

minister in charge of social 

security, includes many 

stakeholders (deputies, senators, 

representatives of the EESC, the 

Court of Audit, professional, trade 

union, family and social 

organizations, etc.) and acts as 

an independent third-party 

auditor.

Commission on Social 

Security Accounts*

12

+ + =

Given the social 

nature of our 

entire activity of 

financing the 

various branches 

of Social 

Security, we can 

dispense with 

project 

earmarking and 

evaluation. This 

triple check is 

therefore 

equivalent to a 

independent 

verification.

https://www.securite-sociale.fr/la-secu-en-detail/comptes-de-la-securite-sociale/rapports-de-la-commission
https://www.ccomptes.fr/sites/default/files/2021-05/20210518-rapport-certification-comptes-securite-sociale.pdf


Focus #1 : Social Security Financing Act
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2021

• UCN was operating in 2021 as part of the LFSS 2021 voted in 

December 2020 

(https://www.legifrance.gouv.fr/jorf/id/JORFTEXT0000426653

07).

• The social use of the funds in 2021 is detailed in Article 42.

2022

• The bill for 2022 is currently being discussed. It is publicly 

available for consultation

(https://www.legifrance.gouv.fr/contenu/Media/Files/autour-de-

la-loi/legislatif-et-reglementaire/actualite-

legislative/2021/plfss_ecox2126627l_cm_7.10.2021.pdf).

• The social use of funds for 2022 is detailed in Article 19 

(projected use).

https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000042665307
https://www.legifrance.gouv.fr/contenu/Media/Files/autour-de-la-loi/legislatif-et-reglementaire/actualite-legislative/2021/plfss_ecox2126627l_cm_7.10.2021.pdf


Focus #2 : Extract from the cash flow statement
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In 2020, the use of funds in addition to the social security's own resources (contributions, earmarked tax, ...) made it possible to finance: 

• €218 billion in sickness expenditure;

• €9.6 billion in occupational accidents and diseases;

• €84.6 billion for social policies in favour of families (including RSA for persons without resources);

• €122.7 billion for retirement pensions. 

Other expenditure relates to the operation of various social organizations.

2020 cash flow statement Certification of accounts 2020
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Social Security Policy Evaluation Reports (SSPERs), annual 
reporting on outcomes and impacts

The Social Security Policy Evaluation Reports (SSPERs) are the 

successor to the Quality and Efficiency Programs (QEP) :

• They make it possible to assess the results of social 

security policies in relation to the objectives assigned to 

them ;

• Attached to the Social Security Financing Act (PLFSS) since 

2005, these reports also aim to assess the 

appropriateness of the measures proposed in the year's 

PLFSS to the economic, demographic, health and social 

context, using quantitative indicators.

Numerous documents are produced every year that are audited 

by the National Assembly (independent third party auditor):

• Summary documentation : https://www.securite-

sociale.fr/files/live/sites/SSFR/files/medias/PLFSS/2022/PLFS

S-2022-REPSS-SYNTHESE.pdf

• Branche by branche reports with framing indicators of 

results; summaries that recall the different objectives and 

the main results; and key figures on the impacts.

Operation and 

objectives

Key Deliverables and 

Principles for auditing

https://www.securite-sociale.fr/files/live/sites/SSFR/files/medias/PLFSS/2022/PLFSS-2022-REPSS-SYNTHESE.pdf
https://evaluation.securite-sociale.fr/home.html


Given the key role of cash flow financing in the functioning of the social security system, in addition to its own resources (contributions, earmarked 

tax, etc.), we have chosen to link all the impacts of the social security system to this issue program. These indicators will be produced every year.. 

More details: https://evaluation.securite-sociale.fr/home.html

17

Annual reporting on branch-by-branch impacts 

https://evaluation.securite-sociale.fr/home.html
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Social NEUCP programme

Objective

The objective is to finance the cash flow shortfalls (WCR) of the general social security scheme by borrowing. Borrowing is thus used to finance WCR and 

balance the cash flow of the Social Security branches

Eligible debt

The Social Issuance Framework will apply to transactions under this new issuance program from January 1, 2022..

Rating

EUCP's and ECP's current issuance programs have the highest ratings (A-1+, P -1, and F1+) from S&P, Moody's and FitchRatings. These ratings are reviewed 

annually by the rating agencies.

Since 2018, UCN has benefited from a long-term rating linked to that of the French government, but the maturities of issues always remain below 1 year.

Dealer selection

to place its debt with investors, UCN works with partner banks (dealers) in charge of the animation of its primary market. As such, they are required to adopt an 

ethical behaviour in line with the best market practices in the conduct of their operations.

Periodically, UCN carries out a rigorous review of these partners for each of its programs.

ESG

The issuance program follows the SBP by capitalizing on the set of regulatory constraints acting as a second and third extern

al opinion. ISS ESG updated Acoss’s ESG rating the 12th February 2022 with a rating of B- (prime status and top decile of our industry). Acoss outperformed on 

2 key issues : “product & services with social & environmental benefits” and “labour standards and working conditions”.
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Useful links

Press kit of the PLFFS 2022
https://solidarites-sante.gouv.fr/IMG/pdf/dp-plfss-2022-24-09-2021.pdf

Certification of the 2020 accounts by the Cour des Comptes

https://www.ccomptes.fr/fr/publications/certification-des-comptes-2020-du-regime-general-de-securite-sociale-et-du-cpsti

Annual accounts 2020

https://www.urssaf.org/files/contributed/investisseurs/francais/fichiers/ACOSS%20Comptes%20Annuels%202020.pdf

Programme NEUCP

https://www.banque-france.fr/en/monetary-policy/monitoring-and-development-market-financing/commercial-paper-and-medium-term-note-

market-neu-cp-neu-mtn

Moody’s rating

https://www.moodys.com/credit-ratings/Agence-Centrale-Organismes-Securite-Sociale-credit-rating-814993337

Fitch rating

https://www.fitchratings.com/entity/agence-centrale-des-organismes-de-securite-sociale-acoss-84359470

Standard & Poor’s rating

https://www.standardandpoors.com/en_US/web/guest/ratings/details/-/instrument-details/debtType/COMMPAPER/entityId/486706

General links
www.securite-sociale.fr

www.acoss.fr/home/investisseurs

www.urssaf.fr

https://solidarites-sante.gouv.fr/IMG/pdf/dp-plfss-2022-24-09-2021.pdf
https://www.ccomptes.fr/fr/publications/certification-des-comptes-2020-du-regime-general-de-securite-sociale-et-du-cpsti
https://www.urssaf.org/files/contributed/investisseurs/francais/fichiers/ACOSS%20Comptes%20Annuels%202020.pdf
https://www.banque-france.fr/en/monetary-policy/monitoring-and-development-market-financing/commercial-paper-and-medium-term-note-market-neu-cp-neu-mtn
https://www.moodys.com/credit-ratings/Agence-Centrale-Organismes-Securite-Sociale-credit-rating-814993337
https://www.fitchratings.com/entity/agence-centrale-des-organismes-de-securite-sociale-acoss-84359470
https://www.standardandpoors.com/en_US/web/guest/ratings/details/-/instrument-details/debtType/COMMPAPER/entityId/486706
http://www.securite-sociale.fr/
http://www.acoss.fr/home/investisseurs
http://www.urssaf.fr/

