Preamble
The Urssaf national fund is legally identified on the financial
markets under the acronym "ACOSS", which is its corporate
name.
The Urssaf national fund ensures :
• the collection of the social contributions which finance the French
social system
• the piloting of its network of 21 Urssaf
The Urssaf national fund and ACOSS designate the same entity.
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Profile of Acoss
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ACOSS is a French national administrative public agency
created by law on 21 August 1967
•

ACOSS primarily acts as a cash‐pooling entity to actively manage the financial flows and monitor the daily collects of social
security contributions.

•

A highly protected legal status: ACOSS benefits implictely from the French State backing.

•

It is directly and jointly supervised by the Ministry of Health and Social Affairs and the Ministry of Finance and Public Accounts.
ACOSS’ accounts are monitored by the social security parliamentary commission.

•

French government is ultimately responsible for ACOSS’ solvency and for safeguarding its liquidity position. As an
“Etablissement Public à caractère Administratif (EPA)” (State public administrative agency), ACOSS is exempt from commercial
bankruptcy proceedings.

•

Rated P-1/A-1+/F1+ by Moody’s, Standard and Poor’s, and Fitch.

•

0% "risk weighting“ for Capital Adequacy Ratio of a Bank (calculation Basel II).

•

HQLA Level 1A for bank capital adequacy purpose (Basel III).

•

Full ECB eligibility on our two programmes, regardless of the currency. Also ACOSS is granted a STEP label

•

ACOSS’ debt is consolidated into French general government debt and counted in the calculation
of the Maastricht treaty criteria.
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Highly protected legal status
Strong affiliation with the French state
•

Created by law on 21 August 1967, placed under strong and broad supervision of the State through two ministries
and controlled by parliamentary commission.

- Set by Law (n°94-637 enacted on 25 July 1994) as the entity in charge of defining Urssaf administration
policies.

- Reinforced power in 1996 through “Juppé’s” ordinances (former French P.M.) confirming ACOSS mission of
cash-pooling and social contributions collects for the social security system.

- ACOSS’ legal status, mission and funding are precisely framed by law, which entails a strong link between the
agency and the French government.

- The Ministry of Health and Social Affairs and the Ministry of Finance and Public Accounts provide a strong and
broad state support to ACOSS.

- ACOSS’ director is appointed by decree and reports directly to the ministries. The director main mandate is to
strictly implement the central government’s decisions and policies on the social security system.
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Highly protected legal status
Strong affiliation with the French state
•

Oversight paths:

- The requirement of expressed approval for each board decision by the two supervising ministries, who also
have the power to organize a meeting of the board.

- Permanent government representation on the board of ACOSS.
- Daily reporting by ACOSS on its cash position and liquidity forecasts to the ministries, which also organize
monthly meetings on cash management.

- In the Social Security Funding Laws (Loi de Financement de la Sécurité sociale or “LFSS)”, the government
sets a maximum funding limit for ACOSS.

- For 2021: €95 Bn funding limit
- The Social Security Funding Law is voted each year by the French parliament.
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Highly protected legal status – European Banking Authority
Treatment
The European Banking Authority published an updated list of regional governments and local authorities that may be treated as
central governments for the calculation of capital requirements, in accordance with the EU Capital Requirements Regulation (Article
116(4) of Regulation (EU) 575/2013):

https://eba.europa.eu/eba-updates-list-of-public-sector-entities-for-the-calculation-of-capital-requirements
You will find ACOSS listed as a counterparty that can be treated like Central Government, as below:

ACOSS is listed alongside other names of the likes of Unedic, CADES, CDC and hospitals
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Benefiting from French public sector highly protected status
•

Strong institutional supervision and support by the French State due to an unique legal status:

- Solvency is protected by Law: under the provision of Law 80-539 enacted on 16 July 1980, decisions on
ACOSS’ assets and liabilities on dissolution revert to the authority which created it, i.e. the French government.

- Immunity to bankruptcy and liquidation is also set by Law (art L631-2 and L640-2 of the French Monetary and
Financial Code.

- The French Treasury is entitled to buy ACOSS’ Neu CP (French Commercial Paper) to provide liquidity.

“We equalize our rating on Agence Centrale des Organismes de
Securite Sociale (ACOSS) with our short-term sovereign credit rating
on France (unsolicited AA/Negative/A-1+). This is because, according
to our criteria, there is an almost certain likelihood that the French
government would provide timely and sufficient extraordinary support
to ACOSS in the event of financial distress.”
Quote from Standard & Poor's Ratings Services
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Relation between CADES and ACOSS:
• CADES (rated Aaa/P-1) was created in 1996 with the specific purpose of taking out long-term borrowing in order to cover ACOSS’
cumulative deficits. Since 1996, debts transferred to CADES have amounted to a total of €260.5 billion from ACOSS.
• CADES’ goals is to amortize the social debt and to collect the CRDS tax (social debt redemption).
• CADES reopened in 2020, providing additional transfers from ACOSS to CADES.
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The credit profile of ACOSS (Aa2 stable/P-1)
reflects its key role in managing the cash
flow of France's social security system,
implying a high degree of support and
supervision from the Government of France
ACOSS' credit profile, as expressed in its Aa2
stable and P-1 ratings, reflects its strong
institutional, financial and operational links with
the French government, as well as our
assessment of a very high likelihood of
extraordinary support for ACOSS from the
central government should it face acute liquidity
stress.

The stable outlook on Agence Centrale des
Organismes de Securite Sociale (ACOSS) reflects
S&P Global Ratings’ stable outlook on France
(unsolicited; AA/Stable/A-1+). We believe that
ACOSS will retain its critical role for, and integral link,
with France.
ACOSS will remain the cornerstone of the French
welfare state and a state public administrative
agency

Fitch Ratings has affirmed Agence Centrale des
Organismes de Securite Sociales’ (ACOSS) longterm foreign and local-currency Issuer Default
Ratings (IDR) at 'AA'. The outlook is stable. Fitch
has also affirmed ACOSS’s senior unsecured €70
Bn euro commercial paper (ECP) programme and
€70 Bn Neu CP programme with short-term ratings
‘F1+’.
ACOSS is an administrative public agency, in
charge of the social security scheme’s cash
operations and the financing of short-term deficits
accumulated by social security branches. ACOSS
is only allowed to issue notes with maturity of less
than a year through its two commercial
programmes, while CADES (AA/Stable) is
responsible for medium- and long-term financial
debt amortisation of social security debt.

We consider ACOSS a government-related
issuer (GRI). From a credit risk perspective, it is
not meaningful to distinguish between ACOSS
and the French government because of the
intrinsic operational and financial ties between
the two.
Moody’s, 01 July 2021

Fitch Affirms ACOSS at ‘AA’; Outlook Stable

S&P, 13 April 2022

Fitch, 22 July 2021

Because an image can worth a thousands words…
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Acoss voted best overall ECP issuer, runner up Neu
CP issuer Y2021 and tops the League Tables
2022
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2

Activities
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Objectives of the contribution collection division
•

Main objectives

- Collect social security contributions and allocate them to the branches in charge of reversing benefits to
contributors.

- Managing the Social Security System centralized account and cash flows, including cash placement, short-term
advances, and short-term debt issuances.

- Manage social security funding and monitoring for each division.
•

A specific organisation

- Social protection is mostly financed by social levies on salaries.
- Collect security contributions and taxes paid by all employees and employers to the General Scheme mainly
(URSSAF – Unions de Recouvrement des Cotisations de la Securite Sociale et d’Allocations Familiales).

- The agency ensuring the timely redistribution to the 3 main agencies of social benefits :
The Family benefits (CNAF), the Health Insurance Fund, which manage work accidents
and illness benefits (CNAM), and the old age pensions (CNAV).
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What do we do precisely?
We fund pensions, health spending, family benefits and work accidents
to 250 providers organisations, after collecting social security contributions
from Urssaf network
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URSSAF
(Important)
14 Bn€

AVERAGE FLOWS 2021

URSSAF
(Important)
9 Bn€

Contributions
VAT 1 BN€

Each 05

VAT 1 Bn€

VAT 1 Bn€

Each 09

Each 15

Each 20

7 Bn€
HEALTH
FAMILY
(important)

HEALTH
FAMILY
5-6 Bn€
HEALTH

10 Bn€
PENSIONS

Each 25
1,2 Bn€

2 Bn€
HEATH

Spendings

VAT 1 Bn€
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A top-quality French agency in
the French CP and ECP markets
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ACOSS is one of the largest CP issuer in Europe by volume
• ECP program to widen and diversify ACOSS’ investor base outside France

• ACOSS focuses on short-term financing only (364 days or less), legal frame being set by law on 23
December 2006 :

- The French CP program: €70bn FCP program (Domestic programme, French law).
•

Increased in March and May 2020 to absorb the pandemic shock

- The ECP program : €70bn ECP program (English law)
•

Increased in July 2020 to harmonize both program

=> both programs are STEP eligible
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Global CP breakdown : most of our liquidity in currency
with a balanced maturity profile
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Global CP breakdown
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ACOSS $ market
Our N°1 currency :
• 55% of our global issuances
• $121 Bn issued in 2021
• $86 Bn in 2022
• A yield rewarding investment :
=> +10 bps against Tbills in average in 2021
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4

Contact and Links
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USEFUL LINKS

MEET THE TEAM
•
•
•
•
•

Emmanuel Laurent - Finance Director
Alexandre Bois - Head of cash management
Gaëtan de Filippis – Deputy Head of cash management
Omar Belkacem- Head of market operations
Sonia Bravard : Head of Middle Office

•
•
•
•

www.securite-sociale.fr
www.acoss.fr/home/investisseurs
www.urssaf.fr
NEUCP Programme: https://www.banque-france.fr/en/monetarypolicy/monitoring-and-development-market-financing/commercialpaper-and-medium-term-note-market-neu-cp-neu-mtn
• STEP Label: https://www.stepmarket.org/web/directory/moreinfo.html?label_id=259

• Moody’s: https://www.moodys.com/credit•

NEU CP dealers
Natixis, Crédit Agricole, BNP Paribas,
BRED, Société Générale.
ACOSS is also dealer on its own
programme: we can intermediate
easily with counterparties that are not
officially dealers on our NEUCP
programme
ECP dealers
NatWest, Citigroup, UBS, Crédit
Agricole, BOAML, BRED, Rabobank,
ING, JP Morgan

•

•

•

ratings/Agence-Centrale-OrganismesSecurite-Sociale-credit-rating-814993337
Fitch Ratings:
https://www.fitchratings.com/entity/agencecentrale-des-organismes-de-securitesociale-acoss-84359470
Standard & Poor's Ratings:
https://www.standardandpoors.com/en_US/
web/guest/ratings/details/-/instrumentdetails/debtType/COMMPAPER/entityId/486
706
Audit from Cour des Comptes:
https://www.ccomptes.fr/system/files/202005/20200519-rapport-certification-comptessecurite-sociale-exercice-2019_0.pdf
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URSSAF NATIONAL FUND FLOWCHART
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