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Capital link

Reinsurance 
link

Membership

e11.5 billion
Premium income France   
(group perimeter)

GrouPaMa GrouP

(1) Groupama S.A. is held by the regional mutuals through controlling holding companies.

The combined financial statements relate to the 
Groupama group, which is composed of all the local 
mutuals, the regional mutuals, Groupama S.A. and its 
subsidiaries.

The consolidated financial statements of Groupama S.A.  
include the reinsurance ceded by the regional mutuals 
(40% of their premium income) and the business of the 
subsidiaries. This entity will be listed if required due to 
future growth of the group.

MeMbers

Local mutuals

Group perimeter

Consolidated perimeter: 
future listed entity

99.9 % (1)

Regional mutuals
Groupama 
National 

 Federation

Groupama S.A.

Subsidiaries  
Subsidiaries (France, 

International, Asset Management)

e2.3 billion
International 
premium income   
(except discontinued activities)

e79 billion
Assets managed by 
Groupama Asset Management

e0.3 billion
Premium income 
from financial activities  



30,500 Salaried 
employees

5 distribution 
networks in France  9 foreign 

countries

estAbLisHMeNts (at 31 March 2007)

n Spain n United Kingdom n Greece n Hungary n Italy n Portugal  
n Turkey n China  n Vietnam

311% European
solvency margin 

“A” Notation 
Standard & Poor’s 
and AM Best
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Who we are… Groupama is an insurance group with a forward-looking approach 
to mutual insurance. It was created at the initiative of farmers at the beginning of the 
last century, and has become a multi-line, multi-channel insurer, with services for 
everyone – individuals, professionals, businesses and local authorities. As Europe’s 15th 
largest insurer and the foremost mutual insurance company in France, Groupama believes 
that satisfying its �� million members and customers is the key to its success. Our 
business objective is to offer the best service at the best price, thanks to the economic 
performance of the group. Groupama’s growth is based on shared principles, which 
originated with agricultural mutual insurance. The importance of local presence and 
human contact, of individual and shared responsibility and carefully thought-out 
solidarity, influence our approach at every level of the company’s organisation, as is clear 
to our elected representatives, members, customers and employees. The group’s distribution 
networks clearly demonstrate the principle of local presence. Five complementary 
networks operating under two brand names offer close-knit territorial coverage, 
and provide a high level of operational presence to meet the needs of our customers. 
At the international level, the group has shown pragmatism through its presence in 
nine countries, and is expanding within buoyant markets in eastern and southern Europe, 
as well as in Asia. With its long term vision of the insurance market, the group has very 
deliberately decided to pursue sustainable, profitable growth and risk diversification 
to guarantee its future and its independence.

The GroupAmA Group

€�4.2 billion
Group Premium income   
(+5.3% in 2006)

€753 million 
Group Net profit   
(+38.4% in 2006)

�5%
Group Profitability  
(excluding effect of fair value)

20%
Groupama S.A. Profitability   
(excluding effects of fair value)

€600 million
Groupama S.A. Net profit   
(+52.3% in 2006)

€��.5 billion
Groupama S.A. Premium income  
(+6.7% in 2006)
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STRoNG ReSulTS which 
coNfiRm ouR GRowTh model 

ChAirmAn’s messAGe

Jean-Luc Baucherel
Chairman of Groupama

In�an�ever�changing�world�where�new�risks�
emerge,� it� is� our� profitable� performance�
that�guarantees�our�competitiveness,�in�the�
service�of�our�members�and�customers�of�
course,� but� also� in� finding�new�areas� for�
growth.�The�group�has�always�had�the�abil-
ity�to�adapt.�Today,�in�the�face�of�ever�stiffer�
competition,�our�adaptability�will�enable�us�
to� meet� the� challenge� of� expansion,� to�
anticipate�changes�and�make�the�most�of�
opportunities.�We�will�pursue�this�goal�with�
rigor�and�determination.

Corporate governance aimed 
at economic efficiency
Since� it� was� established� over� 100� years�
ago,�Groupama�has�faithfully�pursued�its�
calling� to� provide� its� members� and� cus-
tomers�with� the�best� service� at� the�best�
price.� To� achieve� this� goal,� Groupama�
has� developed� an� innovative� system� of�
corporate�governance�that�ensures�a�true�
sharing� of� responsibilities� between� non-
executive�directors�–�the�members’�repre-
sentatives� –� and� senior� managers.� The�
group’s�directors�are�in�fact�elected�mem-
bers.� From� within� the� organisation,� they�
make�sure�that�the�company�offers�attrac-
tive� products� and� provides� them� at� the�
best� price.� They� are� committed� both� to�
ensuring� that� the� product� range� meets�
requirements,� and� to� guaranteeing� the�
ongoing�profitability�of�Groupama.
To�comply�with�the�guidelines�now�estab-
lished�for�corporate�governance,�the�group�
decided� two� years� ago� to� bring� three�
independent�non�executive�directors�onto�
Groupama�S.A.’s� Board� of� Directors� and�
to� create� three� specialised� committees�
within�the�Board:�an�Audits�and�Accounts�

Results which strengthen 
our position as leader 
and our ambitions
2006�represented�a�further�year�of�expan-
sion�for�Groupama.�With�continuing�growth�
in�premium�income,�which�totaled�€14.2�bil-
lion,� net� profit� was� excellent,� up� 38%� at�
€753� million.� Once� again,� these� figures�
demonstrate� the� pertinence� of� our� eco-
nomic�model�and�our�operating�principles�
which�are�based�on�local�presence,�solidarity�
and�responsibility.�These�principles�are�firmly�
rooted�in�the�group’s�history�and�drive�our�
performance.� Our� performance,� it� should�
be� emphasized,� helps� to� strengthen� our�
financial� position� which� is� already� sound.�
The� group’s� solvency� margin� was� in� fact�
covered�by�over�300%�at�the�end�of�2006.



� 2006�|�GROUPAMA�ANNUAL�REPORT

3

FeBruAry 2006 

Acceptance of the public 
offering for Groupama s.A.
>�The�General�Assembly�of�Groupama�
National�Federation,�which�represents�
all�the�regional�mutuals,�approved�
the�proposed�initial�public�offering�for�
Groupama�S.A.�on�24�February�2006.�
Groupama�S.A.’s�Board�of�Directors�has�
full�powers�to�carry�out�this�operation�
if�future�growth�makes�it�necessary.�
The�mutual�insurance�company�must�
retain�legal�and�financial�control�over�
the�new�entity.

FeBruAry 2007 

membership 
of the Global Compact
>�Groupama�joined�the�UN�Global�
Compact�on�7�February�2007.�In�so�
doing,�Groupama�has�undertaken�
to�respect�the�10�principles�of�
the�Compact.�These�concern�the�
respect�for�human�rights�and�the�
fundamental�rights�that�are�recognised�
internationally,�as�well�as�freedom�of�
association�and�the�right�to�collective�
bargaining.�They�are�also�intended�to�
eliminate�job�discrimination.�They�also�
involve�a�commitment�to�respecting�the�
environment�and�encourage�companies�
to�oppose�corruption�in�all�its�forms.

human contact 
and local presence

n The group’s elected 
representatives and employees are 
present in the field and close to our 
members, and are attentive to their 
expectations and needs. This human 
contact is reinforced by our local 
presence, with almost 4,000 points 
of sale within the group.

individual and collective 
responsibility

n Our members are customers and 
representatives who are directly 
involved in the performance of the 
local mutuals. They bear both an 
individual and collective responsibility 
at each level of the organisation 
and share in Groupama’s vision of its 
insurance activities.

Carefully thought-out 
solidarity 

n When an accident occurs, the 
attitude of a mutual insurance 
company is one of total solidarity, 
firstly between the elected 
representatives and members, and 
secondly between the local and 
regional mutuals, and at the national 
level through the reinsurance system.

our operATinG prinCipLes drive our GroWTh

Committee,�a�Remuneration�and�Appoint-
ments�committee,�and�an�Agreements�
Committee.�These�changes�are�all�intended�
to�improve�our�economic�efficiency.

Community involvement faithful 
to our guiding principles 
Groupama�is�a�mutual�insurance�company�
with�a�local�presence.�It�is�committed�to�its�
ideals,� and� its� activities,� by� their� very�
nature,�provide�a�contribution�to�society.�
This� commitment� is� manifested� in� many�
ways,�including�prevention,�scientific�and�
cultural�sponsorship,�and�membership�of�
the�UN�Global�Compact.�Groupama�has�
been�an�innovative�investor�in�the�area�of�
prevention� in� the� agricultural� sector� for�
50�years,�in�road�safety�(notably�through�
its�Centaure�centres),�as�well�as�in�preven-
tive�health.�Prevention�is�highly�present�in�
the�group’s�health�insurance�policies,�and�
is�also�apparent�in�the�patronage�of�scien-
tific�projects�by�the�Groupama�Foundation,�
which� acts� through� numerous� local�
projects�to�fight�rare�diseases.�Our�cultural�
patronage� represents� another� long� term�
commitment,�through�the�Groupama�Gan�
Film�Foundation.�Finally,�our�undertaking�
to�respect�the�principles�of�the�UN�Global�
Compact� and� shortly� of� the� Diversity�
Charter�demonstrate�our�desire�to�behave�
as� a� responsible� corporate� citizen� in� our�
business� dealings,� with� our� employees,�

members� and� customers� both� in� France�
and� in� the� countries� in� which� we� are�
present.��

Confirmed strategy
Groupama’s�goal� is� to� achieve�profitable�
growth�year�after�year�by�providing�qual-
ity�service�to�its�members�and�customers.�
To�do�this,�Groupama�implements�a�sim-
ple�and�clear�strategy,�both�in�its�historical�
domestic�market�and�abroad.�Based�on�
established�success�and�following�a�fresh�
analysis�of�our�current�environment,�the�
board�of�the�Groupama�National�Federation�
confirmed�its�policies�for�the�coming�years.�
With�its�sound�financial�position�and�the�
authorisation�of�an� initial�public�offering�
for�Groupama�S.A.,�the�group�is�now�in�a�
position� to� prepare� for� the� future� confi-
dently,�with�everything�it�needs�to�pursue�
its�growth.
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A New phASe 
of pRofiTAble GRowTh

Jean Azéma
Chief Executive Officer of Groupama.

inTervieW WiTh The ChieF exeCuTive oFFiCer

distribution� methods,� and� improved� our�
profitability.� We� also� merged� the� French�
regional� mutuals,� reducing� their� number�
from�18�to�11,�reorganised�our�central�struc-
tures,�and�prepared�the� initial�public�offer-
ing.� At� the� same� time,� Groupama�S.A.’s�
combined�ratio�improved�by�11.5�points�in�
five� years.� Return�on�net� assets� rose� from�
6.6%�to�20%,�with�income�up�700%.�We�
should� also� note� the� return� to� growth� of�
Gan� Assurances,� which� is� now� making� a�
very� positive� contribution� to� the� group’s�
results.� All� these� developments� allow�
Groupama� to� look� forward� confidently� to�
the�next�stages�of�its�development.

What do you consider the most 
significant events?
First� and� foremost,� Groupama� National�
Federation’s� authorisation� of� the� initial�
public�offering� for�Groupama�S.A.�when�
required�by�our�future�growth.
Then�the�definition�of�our�three-year�strate-
gic�plan�for�2007�to�2009.�And�finally,�the�
dynamism�our�group�has�demonstrated�in�
its� various� markets.� 2006� was� marked� by�
strong�growth�in�Life�and�health�insurance�
in�France,�particularly�in�savings�(+8.4%�in�
retirement� savings)� and� individual� health�
(+2.1%�in�the�number�of�policies,�which�
now�total�over�1�million),�exceeding�the�
market’s�overall�growth�rate.�Our�growth�in�
damage�insurance�has�allowed�us�in�partic-
ular� to� consolidate� our� position� in� this�
mature�and�highly�competitive�motor�insur-
ance�market�(a�net�increase�of�37,000�vehi-
cles),�by�differentiating�our�services:�for�
example,�providing�replacement�vehicles�in�
case� of� accidents� (Auto� Presto).� We� have�
also�continued�to�develop�our�banking�prod-
ucts,�and�gained�80,000�new�customers�

What is your opinion 
on the results for 2006?
Groupama�has�been�able�to�take�advan-
tage� of� a� good� financial� year� to� make�
progress� in� its� basic� businesses,� improve�
cost� control� and� accelerate� its� growth.�
Groupama� S.A.,� the� future� listed� entity,�
showed� growth� of� 6.7%� in� 2006� with�
premium� income� of� €11.5� billion.� The�
economic�operating�profit*�was�up�almost�
160%� at� €324� million.� The� combined�
ratio� in�property�and�liability� insurance� is�
98%,�a�6.2�point�improvement.�Net�profit�
amounted�to�€600�million,�up�over�50%�
compared�to�the�previous�year.�And�finally,�
return�on�equity�was�20%.�2006�marked�
the�end�of�a�five-year�period�during�which�
we� reorganised� the� group,� rationalised�
our� activities,� developed� synergies� and�



� 2006�|�GROUPAMA�ANNUAL�REPORT

5

inTervieW WiTh The ChieF exeCuTive oFFiCer

in�2006.�We�have�embraced�new�partner-
ships�like�our�agreement�with�Dexia,�offer-
ing�solutions�for�financing�local�authorities�
that� are� customers� of� the� group,� and�
another�with�Mutualité�Sociale�Agricole�et�
Familles�Rurales�to�offer�a�new�platform�for�
personal� services,� named� “Fourmi� Verte”�
(Green�ant).�
At�an�international�level,�we�have�actively�
pursued� investments� in� distribution� and�
are� integrating� the� acquisitions� we� have�
made,�particularly�in�Spain�and�the�United�
Kingdom.� Groupama� has� invested� in� the�
Turkish� market,� which� has� tremendous�
potential,� with� its� acquisition� of� Basak,�
which� places� Groupama� among� the� top�
players�in�this�market.�The�Basak�subsidiar-
ies�grew�33%�in�the�second�half�of�2006.
Finally,�our�asset�management�business�is�
growing�fast,�with�a�big�increase�in�assets�
under�management�and� in�the�contribu-
tion�made�by�third�party�management.�

Considering these results, what is 
the outlook for the group?
These�results�support�the�objectives�of�our�
2007-2009� three-year� plan.� In� terms� of�
growth�in�premium�income,�we�do�indeed�
have�to�make�progress�to�achieve�our�tar-
get�of�average�annual�growth�of�7%.�But�
we’ve�already�achieved�our�targeted�com-
bined�ratio�level,�which�is�to�be�within�one�
or� two� points� of� 100%� throughout� the�
cycle,� that� is� to� say� over� the� long� term.�
Finally,� economic� operating� profit� has�
advanced�significantly�and�is�up�260%.�
Groupama�is�now�ready�for�a�new�phase�of�
profitable�growth�with�a�clear�roadmap:�to 
consolidate and develop our positions 
in France, accelerate our organic and 
external international growth, and 
improve our profitability through 
increased efficiency. In� this� respect,� the�
commitment� of� our� human� resources� will�
be�decisive.�The�true�strength�of�a�service�
group�like�ours�is�the�ability�of�its�employees�
to� focus� their� collective� intelligence� to�

achieve� growth� and� profitability.� This�
explains�why�our�human�resources�policy�is�
based� on� recruiting� talent� and� making�
major� investments� in� training,� which�
accounts� for� almost� 6%�of� our� payroll�
expense.�In�addition,�the�introduction�of�the�
Career� for� Senior� Executives� and� Man-
agers� makes� it� possible� to� identify� high�
potential�employees�and�assist�them�in�their�
professional�development.�The�challenge�is�
to�give�the�group�the�expertise�it�needs�both�
now�and�in�the�future.�

What are your acquisition plans?
Our�acquisition�policy� is�primarily�guided�
by�our�determination�to�invest�in�countries�
that�show�significant�growth�potential�in�
the�insurance�market,�mostly�in�southern,�
central�and�eastern�Europe.�Our�next�pri-
ority�is�to�control�our�distribution�capacity�
and�capitalise�on�our�expertise�in�all�of�our�
businesses,�so�we�can�maximise�synergies.�
We�select�our�investments�to�ensure�that�
Groupama�always�maintains�its�“A”�finan-
cial�ratings�to�protect�our�solvency.��
More� generally,� the� policies� we� have�
adopted�in�France�and�at�an�international�
level� will� allow� us� to� achieve� the� goals�
announced�for�the�2005-2009�period�and,�
over�the�next�five�years,�fulfill�our�objective�
to� be� among� the� leading� 10�insurers� in�
Europe.

JAnuAry  2006

Consolidation in spain
>�Groupama�Seguros�acquired�the�two�
Spanish�subsidiaries�of�the�Azur�Group,�
in�one�of�our�strategic�markets.�The�
group’s�premium�income�in�Spain�is�
now�close�to�€800�million.

FeBruAry

”Fourmi verte” 
at your service
>�”Fourmi�Verte”�is�the�name�of�
the�personal�service�created�jointly�
by�Groupama,�Familles�Rurales,�and�
the�Mutualité�Sociale�Agricole�in�
connection�with�the�Borloo�Plan.�It�
has�been�operational�since�February�
throughout�France,�and�works�through�
an�intermediation�platform�located�
in�Mutuaide�Assistance,�the�group’s�
assistance�subsidiary.

mAy

Groupama, 
owner of Basak in Turkey
>�With�an�existing�ownership�stake�
in�Günes�Sigorta,�Groupama�took�
control�of�the�non-life�insurer�Basak�
Sigorta�(8th�largest�in�the�market)�and�
Basak�Emeklilik�(2nd�in�the�market),�a�
life�insurance�specialist.�The�transaction�
gives�the�group�the�biggest�network�of�
agents�in�Turkey.

novemBer

partnership with dexia
>�With�the�support�of�Dexia,�Groupama�
enhanced�its�product�range�in�insurance�
and�services�to�local�authorities�with�
specially�designed�financing�solutions.

deCemBer

stronger distribution 
channels in the 
united Kingdom
>�With�the�purchase�of�the�broker�
Carole�Nash,�a�specialist�in�motor�
cycle�and�motor�insurance,�Groupama�
Insurance�has�access�to�a�portfolio�of�
240,000�policy�holders.

*�Economic�operating�profit:�corresponds�to�the�current�operating�profit�restated�to�exclude�realised�capital�gains�and�
losses�for�the�shareholders’�portion,�net�of�corporate�tax.
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A fuTuRe euRopeAN 
leAdeR iN iNSuRANce

sTrATeGy And ouTLooK

        Consolidate our domestic base, acceler-

ate our international growth and improve 

our profitability: our Board of Directors has clearly 

stated the major elements of our strategy. We have developed 

an operating plan that will translate our strategy into goals and 

suitable action plans year by year. It is an ambitious project. We 

have a clearly defined roadmap that is the product of an internal 

participative approach which mobilised all the expertise of the 

regional mutuals, Gan’s profit centres, our insurance, banking 

and services subsidiaries and international and financial subsidi-

aries, over several months. Its strength lies in combining vision 

for each business with the outlook for each market, and ensuring 

the coherence for all the players in the group. After another year 

of growth in France and at international level in 2006, Groupama 

has the human, technical and financial resources to achieve its 

goals and become a European leader in insurance.

Jean AzémA, Chief Executive Officer of Groupama.”

“
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Become one of the leading 10 
insurers in Europe
The� ambition� that� underlies� the� group�
strategy� is� to� go� from� being� a� French�
insurer�that�is�one�of�the�leaders�in�its�mar-
ket,� to� being� an� insurer� present� at� the�
European�level.�This�strategy�has�now�been�
reaffirmed� in� 2006,� when� Groupama�
become�the�6th�largest�French�insurer�and�
the� 15th�largest� European� insurer.� The�
advantages�it�offers�are�a�balanced�portfo-
lio�in�property�insurance�and�life�and�health�
insurance,�two�very�well-known�brands,�a�
multi-channel� presence,� presence� in� all�
areas�of�the�insurance�business�with�a�lead-
ing�position�in�several�areas,�and�finally�a�
large,�loyal�and�diversified�customer�base.�
The�challenge�over�the�next�few�years�is�to�
optimise�this�model�and�make�the�most�of�
our�competitive�advantages,�firstly�to�con-
solidate�and�strengthen�Groupama’s�posi-
tions� in� France,� and� then� improve� its�
position�internationally�to�become�one�of�
the�leading�10�insurers�in�Europe.�
Achieving� a� critical� mass� will� allow� the�
group�to�improve�the�diversification�of�its�
risks,�control�its�costs,�and�have�a�stronger�
influence�on�the�market�and�on�business�
practices,� with� the� goal� of� pursuing� its�
original� vocation,� which� is� to� have� the�
economic� resources� to� continue� to� offer�
its�members�and�customers� increasingly�
competitive�services,�while�ensuring�the�
soundness� and� continued� existence� of�
Groupama.

Three years to accomplish more 
and perform better
The�initial�operating�plan�for�2004-2006�
aimed�to�build�the�foundations�of�Groupama’s�
operating� performance:� rationalisation� of�
the�product�range,�risk�control,�launch�of�
Groupama�Banque,�introduction�of�a�pro-
gramme�for�customer�relationship�manage-
ment,�completion�of� the�first�phase�of� the�
IT�master�plan,�and�implementation�of�a�
development�programme�for�each�network.

The�2007-2009�plan,�which�was�defined�
after�a�process�of�extensive�internal�consul-
tation,� goes� further� still,� focussing� on�
ambitious� development� that� combines�
growth� with� profitability.� The� three� main�
targets� to� be� achieved� by� 2009� are� to�
strengthen� our� leadership� position� in�
France,�accelerate�our�international�expan-
sion� and� improve� profitability� through�
greater� efficiency,� with� average� annual�
growth�of�7%�(while�maintaining�a�com-
bined� ratio� within� two� points� of� 100%)�
and�growth� in�economic�operating�profit�
tripled� (group� figures).� The� different� sec-
tors� are� expected� to� continue� to�make�a�
large� contribution� to� earnings,� and� the�
reduction�in�overheads�is�also�expected�to�
continue.�

In France, we�already�have�a�roadmap�for�
achieving�our�goals.�One�of�our�priorities�
is� to� take� advantage�of�our� size� to� con-
solidate�Groupama’s�position�in�the�areas�
where� it� already� has� a� strong� position,�
such� as� property� insurance.� The� group�
also� wants� to� strengthen� its� position� in�
businesses� and� markets� with� strong�
potential�for�growth�and�profitability,�such�
as�life�and�health�insurance�and�in�particu-
lar� retirement� savings,� health� and� provi-
dent�insurance.

At the international level,� the� aim� of�
achieving�a�significant�size�in�Europe�natu-
rally� leads� us� to� study� possible� acquisi-
tions,�mergers�and�partnerships,�while�at�
the�same�time�actively�promoting�internal�
growth�by�investing�heavily�in�distribution�
and�enhancing�the�opportunities�for�cross-
border�synergies�in�our�businesses.

Asset management is�also�becoming�a�
group� business� in� its� own� right.� Within�
Groupama,� this�business� line�has�one�of�
the�best�cost�structures�on�the�market.

A society in the process 
of radical transformation

>�The developments offer the 
opportunity to expand in the areas of 
provident insurance and retirement. 
Groupama benefits from its expertise, 
legitimacy and strong positioning 
within the market for the over-fifties. 
More generally, the group has taken 
into account changes in society and is 
already implementing an active policy 
to reposition its product ranges, using 
an approach that recognizes the 
changing needs over a customer’s life.

emergence 
of a european market

>�Internationalisation is a key 
priority for the group.  
The combined effect of European 
regulations, consumer requirements, 
and new technologies allows us to 
take full advantage of our expertise 
and synergies. Presence at European 
level also allows us to diversify our 
risks. Moreover, the future solvency 
standards, Solvency II, encourage 
diversified groups within Europe that 
will have lower capital requirements 
than non-diversified players.

Fiercer competition 
in the insurance market

>�By achieving a significant size 
within the European market, 
Groupama will be able to develop 
its capacity to invest, and therefore 
to innovate, which will allow it 
to provide its customers with 
competitive solutions.
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sTrATeGy And ouTLooK

Groupama�is�the�leading�agricultural,�indi-
vidual�health,�and�local�authority� insurer,�
the�2nd� largest� home,�marine� and� trans-
port�insurer,�and�the�3rd�largest�motor�and�
SME�insurer,�and�it�intends�to�strengthen�
its� position� further� as� leader� in� France.�
Consequently,� the� group� wants� to� con-
solidate�its�position�in�the�strategic�motor/
home� insurance� markets� and� accelerate�
its�growth�in�individual�and�group�life�and�
health� insurance.� Groupama� also� wants�
to� invest� more� in� the� professional� and�
SME/VSE� markets,� where� it� has� strong�
competitive� advantages,� while� at� the�
same� time� strengthening� its� position� as�
the�leading�agricultural�insurer.�Finally,�the�
group�will�continue�to�develop�its�personal�
banking� product� range� in� order� to� win�
new� customers,� as� well� as� to� offer� cus-
tomers�value-added�products.

methods of improving our 
performance: combine the power 
of the group with the local 
presence of the networks
The�group’s�stronger�performance�is�based�
primarily�on:
•�strengthening� our� customer� relation-
ships,� through�a�better�understanding�of�
our�customers�and�their�needs�throughout�
their�lives,�through�marketing�the�“assur-
banque”� product� range,� through� new�
products,� through� developing� new� serv-
ices�such�as�“Fourmi�Verte”,�and�through�
customer�loyalty�programmes;
•�improving�the�commercial�productivity�of�
our�5�distribution�networks,�together�with�
the� ongoing� implementation� of� the� cus-
tomer� relationship� plan� (for� the� regional�
mutuals),� and� the�gradual�withdrawal�of�
administrative�tasks�from�the�branches�to�
free�up�time�for�sales�activities;�our�tradi-
tional� networks� (physical� branches)� will�
focus�more�on�providing�advice�and�selling�
value�added�services;

FrAnCe: 
iniTiATives To speed 
GroWTh And improve 
proFiTABiLiTy

n Assurbanque to win a share 
in the insurance market 
for the individuals.

n Profitable growth in the 
corporate insurance market.

n Accelerate commercial 
performance in banking.

n Consolidate our position as 
leader in the agricultural market.

n Development of sales via 
the Internet.

n Continue to rationalise the 
group’s information systems.

n Control costs by optimising 
customer services procedures.

n Action plan for Gan Assurances.

•�winning�more�urban�customers,�in�towns�
of�over�100,000� inhabitants,�by�opening�
about� 100� new� branches� and� recruiting�
500�additional�salespeople;
•�and� developing� new� distribution� chan-
nels�to�win�new�customers,�both�by�using�
the� Internet� for� sales� and�by�developing�
our�partnerships,�which�grew�in�2006/2007�
(the�partnership�with�Dexia� for� the� local�
authorities�market,�with�Société�Générale�
for� legal� protection,� and� with� Accor� for�
employee�savings�plans,�etc.).
By�taking�advantage�of�our�size�we�should�
also� be� able� to� continue� and� intensify�
our� cost� reduction�programmes,�which�
are� already�under�way.�These� reductions�
concern�in�particular�information�technol-
ogy� expenses,� which� can� be� reduced��
further,�reduction�in�external�charges�(pur-
chasing�and� supplies)� and� rationalisation�
of�distribution�methods,�production�man-
agement,� and� claims� and� services.� The�
overall�objective�is�to�reduce�costs�by�10%�
on�a� relative�basis,� including�€70�million�
on�IT�and�external�costs�over�the�next�three�
years.

fRANce

Leadership and accelerated 
operating performance
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Over�recent�years,�the�group�has�success-
fully� redeployed� its� international� activi-
ties,�focusing�on�major�sites:�activities�in�
Spain,�the�United�Kingdom,�Italy�and�Por-
tugal�now�represent�almost�90%�of�our�
international�premium�income.�The�group�
is�now�also�making�advances�in�Hungary�
and� Turkey,� as� well� as� in� Vietnam� and�
China� in� a� more� long-term� perspective.�
Groupama� has� also� recently� purchased�
one�of�the�leading�Greek�insurers.�At�the�
same� time,� the� contribution� of� interna-
tional� activities� to� the� group’s� profit� is�
now�positive�at�€157�million,�whereas�it�
showed�a� loss�of�€124�million� in�2001.�
Groupama�intends�to�accelerate�its�inter-
national� expansion� to� anticipate� the�
emergence�of�a�European�insurance�mar-
ket,�obtain�the�means�to�grow�and�take�
advantage�of�its�size�with�diversified�risks.�
In�this�context,�we�have�established�two�
strategic� objectives:� to� strengthen�
Groupama’s� position� in� every� country�
where�it�does�business�in�order�to�improve�
its� position� in� each�market,� and�also� to�
gain�a�significant�foothold�in�new�coun-
tries,� in�particular� in�central�and�eastern�
Europe,�which�show�the�greatest�poten-
tial.

methods of improving 
our performance: 
investment in distribution, 
synergies and new acquisitions
We� have� identified� several� key� areas� to�
support�our�expansion:
•�invest�in�distribution�for�each�of�our�sub-
sidiaries:�increase�the�number�of�branches,�
particularly� in� Spain,� Italy� and� China;�
strengthen� existing� bancassurance� agree-
ments�(in�Portugal,�Turkey,�Spain,�and�the�
United� Kingdom)� and� sign� new� agree-
ments�(in�Spain,�Italy,�China�and�Vietnam);�
acquire�brokerage�firms�(particularly�in�the�
United� Kingdom),� and� more� generally�

inTernATionAL: 
ConTinue ACquisiTions

n Rarry out acquisitions that will 
place us among the leading 10 
players in each country where we 
are present

n Establish a presence in 
additional countries, with a 
significant market share, primarily 
in central and eastern Europe.

increase�our�subsidiaries’�distribution�capac-
ity�through�partnerships�(as�in�Hungary�with�
Cora)� and� the� use� of� direct� sales� via� the�
Internet�(Spain);
•�capitalise�on�best�practices�in�our�interna-
tional�activities:�the�group’s�objective�is�to�
place�greater�emphasis�on� its�major�busi-
nesses�–�including�agricultural,�motor,�and�
health�insurance�and�savings�–�so�that�the�
expertise�we�have�developed�can�benefit�all�
of�our�subsidiaries.�Economies�of�scale�are�
achieved�in�business�lines�that�are�the�most�
international� by� their� nature:� reinsurance,�
asset�management,�and�transport;

•�and�continue�to�make�acquisitions�of�sig-
nificant�size:�the�planned�acquisitions�must�
conform�to�very�specific�criteria:�they�must�
be�in�countries�with�strong�potential�growth�
in�the�insurance�market,�primarily�in�south-
ern,�central�and�eastern�Europe;�the�acqui-
sitions� should�allow�the�group� to�position�
itself�among�the� leading�10�players� in� the�
market;� they� must� provide� control� of� the�
distribution�networks,�and�they�must�ena-
ble�us�to�capitalise�on�the�group’s�existing�
expertise.�These�acquisitions�will�be�carried�
out�while�ensuring�that�Groupama�retains�
its�“A”�financial�rating.

iNTeRNATioNAl

Targeted growth 
at international level
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Key dATA For The Group 

 2005 2006 Change

Premium�income� 13,452� 14,165� +5.3%

Economic�operating�profit�� 157� 351� +123.8%

Net profit  544 753 +38.4%

Shareholders’�equity� 6,459� 7,447� +15.3%

Subordinated�debt�� 1,245� 1,245�� -

Gross�technical�reserves�� 63,453� 66,009� +4.0%

Balance�sheet�total� 80,288� 84,998� +5.9%

Unrealised�capital�gains� 9,805� 10,291� +5.0%*

Debt�ratio
(excluding�Silic�and�holding�companies’�cash)� 16.1%� 14.4%� -1.7�pt

ROE (excluding impact of fair value) (1)  13.5% 15.0% +1.5 pt

2006: Key dATA foR The GRoup (€m)

300% coverage 
of solvency margin**

The�group�strengthens�its�financial�sound-
ness.�The�solvency�margin�increased�by�a�
further�20�points�in�2006.

2002 2003

195%

2004 2005 2006

212%
239%

291%
311%

**�In�accordance�with�Solvency�I,�including�partial�
recognition�of�future�income�from�Life�insurance�

pRemium iNcome by buSiNeSS liNe (€m)

13,452
14,165

205
281�

549� 690

5,833 6,239

1,444 1,651

5,351 5,261

70 43

2005 2006

n  Asset�
Management�and�
financial�activities

n��Life�and�health�
insurance�
International

n��Life�and�health�
insurance�France

n��Property�and�
liability�insurance�
International

n��Property�and�
liability�insurance�
France

n��Discontinued�
operations

Premium income up 5.3%
At�31�December�2006�the�premium�income�
from�insurance�reached�€13.9�billion,�repre-
senting�growth�of�4.8%�on�a�standard�basis�
compared�to�31�December�2005.�Taking�into�
account�financial�activities,� the�group’s�pre-
mium�income�is�therefore�up�5.3%.
At�31�December�2006�premium�income�from�
insurance�in�France�showed�growth�of�2.8%�
on�a�standard�basis.�It�accounts�for�81.2%�of�
the�total�activity�of�the�group.� International�
premium� income� (16.5%�of� total�premium�
income)� showed� growth� of� 17.5%� on� a�
standard�basis�(excluding�discontinued�opera-
tions).� The� other� activities� of� the� group�
account�for�2.3%�of�total�premium�income.
In�France,�life�and�health�insurance�showed�
growth� 7.0%� above� that� of� the� market,�
restated�to�take�into�account�reinvestment�of�
home� ownership� savings� plans� (PEL)� and�
“Fourgous”�transfers.�Premium�income�from�
international�life�and�health�insurance�showed�
an�increase�of�25.7%�on�a�standard�basis.

+37.�%
Asset management 

and financial activities

+�.6%
  Life and health insurance  

+�.7%
Property and 

 liability insurance 

ASSeTS mANAGed (ebn)

(1)�Including�the�fund�of�funds��
and�the�Italian�subsidiaries�

Listed�securities�(1)�n
Bonds�n
Shares�n

Cash�and�other�n�
Real�estate�n

Private�equity�n

The combined financial statements relate to the Groupama group, which 
is composed of all the local mutuals, the regional mutuals, Groupama S.A. 
and its subsidiaries.

2005 2006

83.9

79.0

47.1

18.4

13.5

75.5

71.4
44.7

14.7
12.0

3.40.7 3.81.1

(1)�on�average�equity.������������������������������������������*�Shareholders’�share:�€4.1�bn�in�2006�versus�€3.5�bn�in�2005.

Groupama�had�an�excellent�year�in�2006�and�continued�its�expansion.�These�results�are�
a�tribute�to�the�efforts�made�by�the�group�to�improve�its�performance�and�fundamentals,�
while�taking�advantage�of�a�buoyant�market.



� 2006�|�GROUPAMA�ANNUAL�REPORT

��

opeRATiNG pRofiT (1) iNSuRANce (€m)

+54.2%
Very rapid growth in operating 
profit from insurance

(1)�Economic�operating�profit�is�the�current�operating�
profit�restated�to�exclude�realised�capital�gains�and�
losses�for�the�share�allocated�to�shareholders�net�of��
corporate�tax

The�economic�operating�profit�from�prop-
erty� and� liability� insurance� increased� by�
89.4%� in� 2006.� This� strong� growth� was�
due�to�the�very�sharp�improvement�in�the�
net�combined�ratio�of�4.2�points�to�98.9%.�
The� economic� operating� profit� from� life�
and�health�insurance�remained�high.�

284

438

2005 2006

132

152

151

287

n�Life�and�health�insurance�

n�Property�and�liability�insurance

 2005 2006 Change

Economic�operating�profit�Insurance� 284� 438� 54.2%

Economic�operating�profit�Holding�companies� -116� -86� 25.9%

Economic�operating�profit�Banking
and�financial�activities� -11� -1� NS

Economic Operating profit Total 157 351 123.8%

Net�realized�capital�gains� 388� 355� -8.5%

Gains�and�losses�on�financial�
assets�recorded�at�fair�value� -1� 50� NS

Other�income�and�expenses� � -3� NS

Net profit 544 753 38.4%

NeT pRofiT (€m)

Sharp Rise in net profit
These� good� operating� profits� were� once�
again�achieved�in�the�context�of�a�prudent�
reserve�policy.�Moreover,�net investment 
income� was� up� 5.4%� at� €3.6� billion,�
characterised�by�a�drop�in�net�realized�cap-
ital�gains�and�losses�on�disposals,�demon-
strating�our�moderate�policy�on�outsourcing�
capital�gains.

+3�.4%
Net profit up 

Increases in contributions 
from all business lines
All�of�the�group’s�business�lines�improved�
their�contribution�to�the�net�profit:�+28%�
for�activities�in�France,�+33%�for�interna-
tional�activities�and�+35%�for�the�group’s�
asset�management�and�banking�activities.

NeT pRofiT by buSiNeSS liNe (€m)

2005 2006 2005 2006

513

Insurance, banking  
and services France

Financial  
activities 

657

118 157

2005 2006
Insurance 

International

26 35

Holding companies 
and others 

2005 2006

- 113 - 96

A STRoNGeR equiTy bASe (€m)

+e��� million
Equity base up

Shareholders’ 
equity 

12.31.2005 

Assets  
available 
 for sale

Shadow 
accounting

Deferred tax Other Profit Shareholders’  
equity  

12.31.2006 

6 ,459

- 569

7, 447

+ 468 + 313 + 23
+ 753

The� variation� in� the� shareholders’� equity�
was�due�to�the�strong�growth�in�the�group’s�
earnings.� The� total� value� of� investments�
(including�investments�in�unit-linked�con-
tracts)�increased�by�4.8%�to�€72.2�billion.
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e��,4�0 million 

Premium income 
Groupama S.A., +6.7% 

+36.�%
Asset management 

and Investment activities

+�.3%
  Life and health insurance

10,762
11,480

206�

282�

549�
690

4,950 5,319

1,444 1,651

3,543 3,495

70 43

2005 2006

n Asset�Management�and�Financial�activities

n�Life�and�health�insurance�International

n�Life�and�health�insurance�France

n�Property�and�liability�insurance�International

n�Property�and�liability�insurance�France

n�Discontinued�activities�

20.0%
ROE on average equity 

+2.4 pts

+3.2%
Property and

liability insurance

pRemium iNcome (€m)

Premium income 
insurance France 
e8,826 million
+3.7%

Premium income 
insurance International 
e2,372 million
+ 17.5%*

Asset Management 
and Financial activities
e282 million
+36.9%

*��Except�
discontinued�
activities

GroupAmA s.A. Key FiGures

2006 was an excellent year 
These�results�are�a�tribute�to�all�the�effort�that�
has� gone� into� improving� our� performance.�
We�should�emphasize�that�there�were�major�
improvements� in� technical� fundamentals�
across�all�our�business�lines.

Premium income up 6.7%
Groupama� S.A’.s� consolidated� premium�
income�represented�over�81%�of�the�group’s�
total�premium�income.
At�31�December�2006,�consolidated�premium�
income�from�insurance�totalled�€11.2�billion,�
representing�growth�of�6.1%�on�a�standard�
basis�compared�to�31�December�2005.�When�
investment� income�is� included,�consolidated�
revenues�were�up�6.7%.
At� 31� December� 2006,� premium� income�
from�insurance�in�France�showed�growth�of�
3.8%�on�a�standard�basis.�It�represented�
76.8%�of�our�total�business.� International�
insurance�(20.4%�of�total�premium�income)�
showed�growth�of�17.5%�on�a�standard�
basis,�excluding�discontinued�activities.�
Other� activities� represented�2.8%�of� total�
revenues.�
Life�and�health�insurance�in�France�showed�
growth� 7.5%� above� that� of� the� market,�
restated�to�take�into�account�reinvestment�
of�home�ownership�savings�plans�(PEL)�and�
“Fourgous”�transfers.�Premium� income�from�
International� life� and� health� insurance�
showed� growth� of� 25.7%� on� a� standard�
basis.

The consolidated financial statements of Groupama S.A. include the reinsur-
ance ceded by the regional mutuals (40% of their premium income) and the 
business of the subsidiaries. 
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opeRATiNG pRofiT (1) iNSuRANce (€m)

Economic� operating� profit� for� property�
and�liability�insurance�increased�by�110%.�
This� strong� growth� is� due� to� the� very�
marked�improvement�in�the�net�combined�
ratio.
The�economic�operating�profit�for�life�and�
health�insurance�continued�at�a�high�level.

249

406

108

110

141

296

2005 2006

Property and liability insurance: 
significant decline in the 
combined ratio (1)  – 6.2 points
The�main�reason�for�this�change�was�the�
drop�in�the�net�claims�ratio�of�5.2�points�to�
67.3%.� The� net� operating� expense� ratio�
dropped� 1.0� point� to� 30.7%.� It� should�
however�be�noted� that� this� rate� includes�
investments� made� to� enhance� our� com-
munication�campaigns.

+27.�%
Progression of retirement 
savings collected

opeRATiNG pRofiT life ANd 
heAlTh iNSuRANce (€m)

+63.�%
Strong growth in economic 
operating profit from insurance

n�Life�and�health�insurance�

n�Property�and�liability�insurance�

(1)�Economic�operating�profit�is�the�current�operating�
profit�restated�to�exclude�realised�capital�gains�and�
losses�for�the�share�allocated�to�shareholders�net�of�
corporate�tax.�

Total

32.8�

2005 2006

combiNed RATio (1) pRopeRTy ANd liAbiliTy iNSuRANce (as%)

2005 2006 2005 2006

106.2

France International

n�Operating�expenses�ratio�

n�Claims�ratio

99.4 99.7 95.2
104.2 

98.0 

73.4 68.1�

31.3

70.4

29.3�

65.9�

29.3�

72.5

31.7

67.3

30.7

(1)�Combined�ratio�=�(net�claims�expense�+�operating�
expenses)/net�earned�premiums�

Life and health insurance: 
economic operating profit 
maintained at a high level
The�€14�million� increase� in� the�economic�
operating�profit�for�the health and other 
accident business�results�from�a�significant�
improvement�in�the�health�and�other�bodily�
injuries�combined�ratio�(down�2.0�points�
to�100.6%).�
The� €12� million� decline� in� the� economic�
operating�profit�for�the�life/capitalisation 
business�is�largely�due�to�the�application�in�
the�consolidated�financial�statements�of�the�
new�mortality�tables�in�France�for�life�annu-
ities.�At�international�level,�additional�tech-
nical� funding� for� certain� savings� products�
had�an� impact�on� the�operating�profit�of�
€20�million�before�tax.

2005 2006

108 110

Operating profit life and health insurance 

2005 2006

775

991

Savings and pensions new money
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GroupAmA s.A. Key FiGures

  2005 2006 Change

Economic�operating�profit�insurance� 249� 406� 63.1%

Economic�profit�Holding�companies� -113� -81� 28.3%

Economic�operating�profit�Banking�
and�financial�activities� -11� -�1� NS

Economic operating profit Total 125 324 159.4%

Net�realized�capital�gains�� 292� 244� -16.6%

Gains�and�losses�on�financial�assets�
recorded�at�fair�value� -23� 35� NS

Other�income�and�expenses�� � -3� NS

Net profit 394 600 52.3%

NeT pRofiT (€m)

+52.3%
Net profit up sharply

Sharp rise in net profit
This�good�operating�profit�was�once�again�achieved�in�the�context�of�a�policy�of�prudent�
funding.�Moreover,�net investment income�was�up�4.9%�at�€3.3�billion�and�was�char-
acterized�by�a�drop�in�net�realized�capital�gains�and�losses�on�disposals,�demonstrating�
our�moderate�policy�on�outsourcing�capital�gains.

Holding companies 
 and others

2005 2006

coNTiNued GRowTh iN coNTRibuTioNS 
fRom All buSiNeSS liNeS (€m)

2005 2006

2005 2006

367

Insurance, banking 
and services France

Financial
activities

497

118
157

All�of�the�group’s�business�lines�improved�their�contribution�to�the�net�profit:�+35.4%�for�
activities�in�France,�+33.1%�for�international�activities�and�+34.6%�for�the�group’s�asset�
management�and�banking�activities.

2005 2006

Insurance 
International

26 35

-118 -89

e600 million 

+52.3% 
Net profit by business line
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A STRoNGeR equiTy bASe (€m)

The�variation�in�the�shareholders’�equity�was�due�to�the�strong�growth�in�the�group’s�earnings.

+4.3%
Unrealized capital gains on assets

+e707 million
Progression  
of the own capital stocks

e3.5 billion
Unrealised capital gains 
returning to the groupe in 2006

Shareholders’ 
equity 

12.31.2005 

Assets 
 available 
 for sale

Shadow 
accounting

Deferred 
tax

Dividends Other Profit Shareholders’  
equity 

12.31.2006 

4,387

-624

-88
+469

+336 +14
+600 5,094

uNReAliSed cApiTAl GAiNS oN ASSeTS (€m)

The�amount�of�investments�(including�unit-linked�investments)�rose�4.4%�to�€66.7�billion.�

n�Real�estate�

n�Bonds

n�Shares

8,987 9,375

(-�1,771�M€)

3,568

2005 2006

1,799

4,008

(+1,135�M€)

(+1,024�M€)

2,433

3,570

2,984

 2005 2006 Change

Equity� 4,387� 5,094� +16.1%

Subordinated�debt� 1,245� 1,245�

Gross�technical�reserves�� 60,352� 62,898� +4.2%

Balance�sheet�total�� 74,384� 78,550� +5.6%

Unrealized�capital�gains�� 8,987� 9,375� +4.3%

Debt ratio  
(excluding Silic and holding companies’ cash)  23.0% 19.8% - 3.2 pts 

fiNANciAl STRucTuRe ANd SouNdNeSS (€m)

The� group’s� performance� in� 2006� led� to�
the�strengthening�of�its�financial�structure�
and� soundness.� These� good� results� are�
attributable�to�the�improvement�in�techni-
cal�fundamentals�together�with�favourable�
trends�in�the�financial�markets.�
Gross� technical� reserves� are� equal� to�
2�years’�premium�income�(gross).

�
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GovernAnCe

GoVeRNANce of The GRoup
Groupama believes that the satisfaction of its members and customers is fundamental to its success.  
It is in fact the group “raison d’être”. The requirements of satisfaction – a high-quality service that  
meets expectations at the best price – result in good economic performance, and for this purpose 
Groupama has the benefit of a corporate governance system that has demonstrated its adaptability 
and effectiveness.

Governance of the mutual 
insurance business: the elective 
system and shared responsibility
The�principle:�members�elect� their� repre-
sentatives� at� the� local� level,� and� they� in�
turn� elect� their� representatives� at� the�
regional�and�national�levels.�The�directors,�
who�are�all�policy�holders�of� the�mutual�
insurance�company,�control�all�the�boards�
of� directors� of� the� group� entities.� They�
appoint�the�managers�who�handle�opera-
tional�activities.
The�territorial�organisation�of�the�mutual�
insurance� system� is� based� on� the� local 
mutuals:� these� insure� the� members�
within�their�district.�They�are�managed�by�
a�Board�of�Directors�made�up�of�members�
elected�by�the�General�Assembly.
The� 6,000� local� mutuals� are� located�
throughout� France.� The� local� directors�

appoint�delegates�to�the�General�Assem-
bly�of�the�departmental�federation,�a�body�
that� allows� exchange� of� ideas� and� dia-
logue.�The�delegates�of�the�local�mutuals�
also�take�part�in�the�General�Assembly�of�
the� regional mutuals,� which� are� fully�
functioning�companies�that�engage�in�all�
areas� of� insurance,� in� particular� with� a�
commercial�network�of�employees,�agents�
and�management�services.�At�the�regional�
level,�the�elected�representatives�give�their�
opinion�on�the�general�strategies�and�the�
marketing�policy�of� the� regional�mutual;�
they� also� vote� its� budget.� Operational�
management� is� the� responsibility� of� the�
mutual’s�Managing�Director.

Groupama�has�11 mutuals in metropol-
itan France, 2 in the overseas depart-
ments and 2 specialised mutuals.�The�
members� of� the� General� Assemblies� of�
the�regional�mutuals�elect�the�directors�of�
their� Board� of� Directors,� who� in� turn�
appoint� their� delegates� to� the� General�
Assembly� of� the� National Federation,�
which�in�particular�determines�the�group’s�
general�strategies.

Local presence, responsibility 
and solidarity 
Collegiality�is�manifest�in�the�many�discus-
sions�that�take�place�in�the�General�Assem-
blies,�Board�meetings,�special�commissions�
and�working�sessions.�Groupama�is�a�part-
nership.�Each�important�decision�is�first�dis-
cussed�jointly,�in�order�to�reach�a�consensus.�
Decisions�are�then�implemented�as�quickly�
and�effectively�as�possible.�

Over�400,000�members�–�or�almost�10%�
of� all� members� –� participate� in� General�
Assemblies�of�the�local�mutuals�each�year,�
during� which� they� approve� the� financial�
statements,� are� informed� about� new�
forms� of� cover� and� services� offered� by�
Groupama,�and�other�current�topics.�They�
are� invited� to� offer� their� comments� and�
suggestions,�and�they�elect�those�who�will�
represent� them� on� the� local� mutual’s�
Board�of�Directors.�A�total�of�75,000�direc-
tors�are�elected�to�represent�the�6,000�local�
mutuals.

The� local� directors� are� all� volunteers� and�
their�main�duty�is�to�be�aware�at�all�times�
of� the� needs� and� expectations� of� the�
members� in� their� district.� In� concrete�
terms,�they�are�the�link�between�the�poli-
cyholders�and�the�company,�with�the�goal�
of� improving�the�quality�of�the�insurance�
coverage�and�services;� they�are� the�advi-
sors�for�the�sales�network�and�ensure�that�
claims�in�their�local�mutual’s�portfolio�are�
properly�controlled;�they�can�assist�the�loss�
adjusters� with� the� assessment� of� claims,�
and� they� conduct� awareness� campaigns�
concerning�risk�prevention.

On�24�February�2006,�the�delegates�
of�the�regional�mutuals,�meeting�in�a�
General�Assembly�of�the�Groupama�
National�Federation,�voted�unanimously�
in�favor�of�the�resolution�authorizing�the�
Board�of�Directors�of�Groupama�S.A.�to�
conduct�an�initial�public�offering�if�future�
growth�makes�this�necessary,�subject�to�
the�condition�that�the�regional�mutuals�
retain�control.
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Thanks�to�its�strong�local�and�regional�pres-
ence,� Groupama� can� mobilise� its� agents�
rapidly.�During�the�natural�disasters�that�hit�
France�in�recent�years,�the�group�was�able�
to�mobilise�its�loss�adjusters,�directors�and�
employees�immediately�to�organize�mutual�
aid�operations�and�settle�several�thousand�
claims�as�quickly�as�possible.

Responsibility 
and financial solidarity
Internal� reinsurance,� a� system� with� his-
torical� links� to� the� establishment� and�
development� of� Groupama,� provides� a�
concrete� example� of� the� principles� of�
responsibility�and� solidarity.�The�group� is�
strengthened�by�combining�its�resources.�
Each� level�of�the�organisation� introduces�
financial�protection�with�the�level�above.

Thus�the�local�mutuals�reinsure�themselves�
with�their�regional�mutuals,�transferring�to�
them�most�of�their�premium�income�(over�
90%).�The�regional�mutuals�then�reinsure�
themselves� exclusively� with� the� central�
organisation,�Groupama�S.A.�(about�40%�
of�premiums�transferred).
The�general�practice�of�reinsurance�within�
Groupama� is� based� on� internal� agree-
ments� which� represent� permanent� and�
exclusive� ties� shared� by� all� the� mutuals.�
The�founding�principle�is�the�sharing�of�a�
portion�of�the�risks,�resulting�in�solidarity�
between� the� local� mutuals,� the� regional�
mutuals�and�Groupama�S.A.,�with�respon-
sibility� shared�between�each� level�of� the�
organisation.� The� objective� is� to� ensure�
the� continued� existence� of� the� regional�
mutual’s� activities,� by� optimising� their�
results�and�their�underwriting�capacity.

GovernAnCe ruLe

n Non-executive and executive 
functions are separated: there is 
separation between the strategic 
and control functions (non-
executive chairmanship) and the 
operational management (general 
management). Groupama applied 
this rule long before the in this 
regard official recommendations 
made in this regard in recent years.

75,000
representatives elected 
to represent 6,000 local mutuals

All�the�generalist�regional�mutuals�in�Met-
ropolitan�France�are�reinsured�in�the�same�
way,� with� identical� terms� of� cession�
regardless�of� their�size.�The�rates�of�ces-
sion� in� the� three�main� types�of� risks� are�
thus�standardised:
•�for�primary�risks�(about�85%�of�premium�
income):�30%;
•�atmospheric�risks:�50%;
•�heavy�commercial�risks:�50%.
The�quota�shares�retentions�are�protected�
by�excess�of�loss�or�annual�stop�loss�rein-
surance.�

In� addition� to� the� regional� mutuals,�
Groupama�S.A.�also�reinsures�its�interna-
tional�and�French�subsidiaries.
External�reinsurance�contracts�are�rene-
gotiated� and� renewed� each� year� by�
Groupama� S.A.� on� behalf� of� the� entire�
group.�
This�mutual�reinsurance�system�produces�
economies� of� scale� and� helps� make� the�
group’s�income�less�volatile.
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Company Bodies
The General Assembly� is�composed�of�374�delegates,�
40*� from� each� regional� mutual� in� Metropolitan� France�
and�14�delegates� in�all� for� the�overseas�and�specialised�
mutuals.
The Board of Directors�has�47�directors,�with�5*�repre-
sentatives� per� regional� mutual� in� Metropolitan� France,�
and� one� representative� for� each� of� the� two� overseas�
mutuals.�Two�representatives�of�the�Young�Farmers�sit�on�
the�Board�as�non-voting�members.�
The Board Committee of� the� Board� of� Directors� has�
18�members,�2*�for�each�regional�mutual�in�Metropolitan�
France.�It�has�a�Chairman,�a�Deputy�Chairman�and�a�Deputy�
Vice�Chairman,�6�Vice�Chairmen�and�9�members.�
The� Chairmen’s Committee� was� established� on�
31�December�2006�with�9�members,�the�chairmen�of�the�
regional�mutuals�in�Metropolitan�France.�Members�of�this�
committee�are�also�non�executive�directors�of�Groupama�
Holding�and�Groupama�S.A.
The� Chairmen’s� Committee� offers� reflection� and� the�
exchange� of� ideas;� the� Board� Committee� discusses� and�
approves�strategies;�and�the�Board�as�a�whole�discusses�and�
approves�strategies�presented�by�the�Board�Committee.
The� Board’s� activities� are� enhanced� by� the� studies� and�
assessments�carried�out�by�committees.
The�Chairmen’s�Committee�met�8**�times� in�2006,�the�
Board�Committee�met�9�times�and�the�Board�of�Directors�
met�8�times.

The GRoupAmA NATioNAl fedeRATioN
The Groupama National Federation, the association that groups together the regional mutuals, 
 constitutes the institutional centre: it represents the members and is thus responsible for defining 
and controlling the main strategies of the group. It also performs the role of a Professional 
Agricultural Organisation (Organisation Professionnelle Agricole - OPA) and ensures that mutualist 
principles are developed and promoted.

Group GovernAnCe

Jean-Luc BAUCHEREL
Chairman
Groupama  
Loire Bretagne 

Francis AUSSAT 
Acting Chairman
Groupama d’Oc

Robert DROUET 
Acting Vice Chairman
Groupama  
Centre-Manche

Jean BALIGAND
Vice Chairman
Groupama  
Rhône-Alpes Auvergne

Michel BAYLET 
Vice Chairman
Groupama  
Centre-Atlantique 

Solange LONGUET 
Vice Chairman Treasurer
Groupama Paris  
Val de Loire 

Roger PAILLES
Vice Chairman
Groupama Sud

Jean-Luc VIET 
Vice Chairman- 
Secretary of the board
Groupama Nord-Est

Michel HABIG
Board Committee 
member
Groupama Alsace 

Jean-Luc WIBRATTE 
Vice Chairman
Groupama Grand Est

Claude BARTHOLOMEIS
Board Committee 
member
Groupama  
Alpes-Méditerranée

Annie BOCQUET 
Board Committee member
Groupama Nord-Est

Georges CHARRON 
Board Committee member
Groupama Loire Bretagne

Jean-Charles COURTOIS 
Board Committee member
Groupama Centre-Manche 

Jean-Marc FABRE 
Board Committee member
Groupama d’Oc

Jean-Paul NIEUTIN
Board Committee member
Groupama 
Paris Val de Loire 

Alain PARGADE
Board Committee member
Groupama 
Centre-Atlantique 

Jean-Jacques ROZIER
Board Committee member
Groupama Rhône-Alpes  
Auvergne

*The�target�plan�for�the�merging�the�regional�mutuals�in�Metropolitan�France�
specifies�a�total�of�9�mutuals.

**A�joint�seminar�for�the�Chairmen’s�Committee�and�the�managing�directors�
of�the�Group�Executive�Committee�was�held�5�times�in�2006.
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Directors’ remuneration
The�directors�provide�their�services�free�of�charge.�During�the�year�
ending�31�December�2006,�the�Federation�granted�the�members�
of�its�Board�of�Directors�€576,720�(taxable�gross)�in�the�form�of�
compensatory� payments� for� time� spent.� Directors� are� also� reim-
bursed�for�their�expenses.

The Executive management
Implementation�of�the�decisions�of�the�Board�of�Directors�and�man-
agement�of�the�Federation�are�the�responsibility�of�the�managing 
Director�of�Groupama�S.A.,�who�is�also�the�Managing�Director�of�
the�Federation.

Olivier de BAGLION
Director
Groupama Centre-Atlantique 

Guy BERNARDIE 
Director
Groupama d’Oc

Régis BLONDY 
Director
Groupama Centre-Atlantique

Alain BRUNET
Director
Groupama Paris Val de Loire

Amaury CORNUT-CHAUVINC 
Director
Groupama Sud 

Daniel BOITTIN 
Director
Groupama Centre-Manche

Jean-Yves DAGÈS
Director
Groupama d’Oc

Hugues DAZARD
Director
Groupama Nord-Est 

Jean-Pierre DECOOL
Director
Groupama Nord-Est

François DESNOUES 
Director
Groupama Paris Val de Loire 

Marie-Ange DUBOST
Director
Groupama Centre-Manche

Didier FOUCQUE 
Director
Groupama Océan Indien

Christian GUILLAUME
Director
Groupama Grand Est

Jean-Luc HENRY
Director
Groupama Sud

Jean JARNAC
Director
Groupama Antilles-Guyane

Michel L’HOSTIS
Director
Groupama Loire Bretagne

Didier LALUET
Director
Groupama d’Oc 

Jean-Yves LE DROMAGUET
Director
Groupama Loire Bretagne 

Jean-Yves LHÉRIAU
Director
Groupama Loire Bretagne

Rémy LOSSER 
Director
Groupama Alsace

Guy PELLETIER 
Director
Groupama Centre-Manche

Jean-Louis PIVARD
Director
Groupama Rhône-Alpes Auvergne

Pascal POMMIER
Director
Groupama Paris Val de Loire

Jean-Pierre RAMAGET
Director
Groupama Grand Est

Bernard ROUSSEAUX
Director
Groupama Nord-Est

Patrick SEGUIN
Director
Groupama  
Rhône-Alpes Auvergne 

Michel TEILLON 
Director
Groupama  
Rhône-Alpes Auvergne

Lionel VEQUAUD 
Director
Groupama  
Centre-Atlantique 

Jérôme ZANETTACCI
Director
Groupama  
Alpes-Méditerranée
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GroupAmA s.A. GovernAnCe

GoVeRNANce of GRoupAmA S.A.

Groupama S.A.
Groupama�S.A.�is�a�société anonyme�(lim-
ited�liability�company)�that�is�almost�wholly�
owned,�indirectly,�by�the�regional�mutuals.
Its�activities�are:
•�to� define� and� implement� the� group’s�
strategy,�within�the�framework�of�general�
strategies� set�by� the�Groupama�National�
Federation;
•�reinsure� the� regional� mutuals� and� the�
subsidiaries�(internal�reinsurance);
•�lead�all�of�the�subsidiaries�and�perform�
various�operations�on�their�behalf;
•�introduce� the� group’s� external� reinsur-
ance�programme.

Financial statements  
of Groupama S.A. 
The� consolidated� financial� statements� of�
Groupama� S.A.� include� the� reinsurance�
ceded� by� the� regional� mutuals� (about�
40%� of� the� premium� income)� and� the�
business� of� the� subsidiaries.� This� entity�
will�be�listed�on�the�stock�exchange�if�the�
group’s�future�growth�necessitates�it.

Administration 
and general management
Groupama�S.A.�is�administered�by�a Board 
of Directors�whose� function� is� to�deter-
mine� the� company’s� business� strategies�
and�ensure�that�they�are�implemented.
At�1�January�2006,�Groupama�S.A.’s�Board�
of� Directors� consisted� of� 16� directors� of�
whom� 11 represent the controlling 
shareholder, 3 are independent non 
executive directors,� appointed� by� the�
Shareholders’� Ordinary� General� Meeting�
for�a�period�of�6�years,�and�2 are elected 
by the company’s employees� for� a�
period�of�4�years.

The�Board�of�Directors�met�9�times�in�2006.
Groupama� S.A.’s� Board� of� Directors� has�
established� three specialised commit-
tees�whose�function�is�to�prepare�for�the�
Board’s� work:� the� Audit and Accounts 
Committee, the Agreements Committee 
and� the Remuneration and Appoint- 
ments Committee;� the� first� two� are�
presided� over� by� an� independent� non�
executive�director.

The main work carried out by 
the Board’s committees in 2006:

The Audit and Accounts Committee
•�2005�annual�consolidated�(IFRS)�and�indi-
vidual� financial� statements� and� 2006� half�
yearly�consolidated�statements�(IFRS);�analy-
sis�of�internal�control�within�the�group;�per-
formance�of� the�2006�audit�plan�and� the�
provisional� 2007� audit� plan;� projects� on�
acquisitions�presented�to�the�Board;�account-
ing�principles,�rules�and�options�used�in�pre-
paring�the�2006�annual�and�interi�statements�
as�at�30�June�2006;�legal�disputes.

The Remuneration 
and Appointments Committee
•�analysis� of� remuneration� of� company�
officers;�variable�portion�of�the�Managing�
Director’s� remuneration;� assessment� of�
the�Board�of�Directors’�mode�of�operating�
in�2006.

The Agreements Committee
•�regulated� agreements;� a� descriptive�
outline�of� internal�reinsurance�between�
Groupama�S.A.�and�the�regional�mutuals;�
business� relationships� between� the�
regional� mutuals� and� Groupama� S.A.�
and�its�subsidiaries.

Remuneration of the members 
of the Board of Directors 
of Groupama S.A.:  
Directors’� fees� paid� to� the� directors� of�
Groupama�S.A.�(excluding�employee�rep-
resentatives)�for�the�performance�of�their�
duties�totalled�€462,200;�the�remunera-
tion� of� senior� managers� appears� in� the�
management�report.

The� company’s� general� management� is�
the� responsibility� at� an�Executive man-
aging Director� as�defined� in� the�NRE*,�
who�represents�the�company�to�third�par-
ties,�and�has�the�most�extensive�powers�to�
act� in� any� circumstances� in� its� name,�
within� the� framework� of� the� company’s�
statutes� and�within� the� limits� set� by� the�
Board�of�Directors.

*French�New�Economic�Regulations�Act�(loi�sur�les�nouv-
elles�régulations�économiques�-�NRE)�of�15�May�2001.

In�accordance�with�Groupama’s�
guiding�principles�of�responsibility�
and�efficiency,�the�national�bodies�are�
led�by�the�same�people:�the�National�
Federation,�Groupama�S.A.�and�
Groupama�Holding�share�the�same�
Chairman�and�Managing�Director.
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Financial ties that are balanced, 
lasting and exclusive between 
group companies
In� addition� to� the� internal� reinsurance�
agreement�(see Group governance),�there�
are� distribution� agreements� that� control�
the�ties�between�Groupama�S.A.,�its�sub-

sidiaries�and�the�regional�mutuals,�partic-
ularly� for� life� insurance� products� and�
private�banking.�All�these�agreements�are�
established� under� the� control� of� the�
Agreements�Committee,�presided�over�by�
an�independent�non�executive�director.

Rapid process for deciding on 
acquisitions
The� group� is� organised� to� react� rapidly� in��
the�event� of� an� acquisition� opportunity.�
Groupama�S.A.’s� Board� of� Directors� is�
responsible�for� implementing�the�strategy,�
the�general�direction�of�which�is�endorsed�
by� the� Groupama� National� Federation.�
Groupama�S.A.’s�Board� is� thus� responsible�
for�possible�acquisitions.
The�management�bodies�of�Groupama�S.A.�
initiate� the� means� of� financing.� At� group�
level,� the�decision-making�process� is� rapid�
for�acquisitions.

Committees of the board
Audit and Accounts Committee
Frédéric�Lemoine,�Chairman 
Roger�Pailles�
Philippe�Vassor
Jean-Luc�Wibratte�

Remuneration 
and Appointments Committee
Francis�Aussat,�Chairman�
Robert�Drouet�
Frédéric�Lemoine
Solange�Longuet�
Jean-Luc�Wibratte�

Agreements Committee
Philippe�Vassor,�Chairman�
Jean-Luc�Viet
Jean-Luc�Wibratte�

Jean-Luc BAUCHEREL
Chairman
Groupama Loire Bretagne

Francis AUSSAT 
Director
Groupama d’Oc

Robert DROUET
Director
Groupama Centre-Manche

Michel BAYLET 
Director
Groupama Centre-Atlantique

Solange LONGUET 
Director
Groupama Paris
Val de Loire

Jean-Luc WIBRATTE 
Vice Chairman
Groupama Grand Est

Roger PAILLES 
Director
Groupama Sud

Jean-Luc VIET
Director
Groupama Nord-Est

Claude BARTHOLOMEIS
Director
Groupama Alpes-Méditerranée

Michel HABIG
Director
Groupama Alsace

Frédéric LEMOINE
Independent non executive 
Director

Jean BALIGAND
Director
Groupama Rhône-Alpes
Auvergne

Jean SALMON
Independent non executive 
Director

Philippe VASSOR
Independent non executive 
Director

Henri DURAND
Director elected by employees 
Groupama S.A.

Christian GARIN
Director elected by employees 
salarié Groupama S.A.

GRoupAmA S.A. boARd of diRecToRS
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GovernAnCe

The�Group�Executive�Committee� (“GEC”)�
helps�to�develop�and�monitor�the�group’s�
strategy,� with� the� support� of� studies� and�
recommendations� from� the� group’s� strat-
egy� division.� It� implements� strategies� and�
ensures�operational�coordination�of�all�the�
entities’�activities.

The� Group� Executive� Committee� is� com-
posed� of� the� Managing� Directors� of� the�
regional�mutuals�and�the�principal�manag-
ers�of�Groupama�S.A.� It� is� chaired�by� the�
Managing� Director� of� Groupama� S.A.� It�
meets�once�a�month�for�a�day�and�a�half.
Specialised� operating� committees� –� for�
business�lines,�development,�IT,�finance�and�

human� resources� –� and� a� working� group�
on� audits� and� internal� control,� bring�
together� the�managers� for� these� areas� in�
the�group’s�entities.�They�contribute�to�the�
preparation�of�study�papers�for�the�Group�
Executive�Committee�and�propose�steps�to�
be�taken�at�an�operational�level�in�accord-
ance�with�the�strategies.�

Left to right : Christophe BUSO Managing Director Groupama Centre-Atlantique I Yves EVENO Managing Director Groupama Alpes-Méditerranée I Gérard JOALLAND 
Managing Director Groupama Grand Est I Daniel GABORIAU Managing Director Groupama Nord-Est I Christian COLLIN Corporate Secretary - Strategy & HR Group (Groupama S.A.), I  
(first level) Helman le PAS de SÉCHEVAL General Manager, Group Chief Financial Officer (Groupama S.A.) I (Second level) François GOUTAGNEUX Managing Director Groupama 
Rhône-Alpes Auvergne I Alain KAHN Managing Director Groupama Sud I Jean-Marc VERVELLE Managing Director Commercial and Institutional Insurance (Groupama S.A.) I 
Jean AZÉMA Chief Executive Officer Groupama S.A. I Claude DOLLÉ Managing Director Groupama Alsace I Jean-Paul HUE Managing Director Groupama Centre-Manche I 
Philippe CARRAUD Managing Director Groupama d’OC I Olivier BLONDEL Managing Director Groupama Paris Val de Loire I Jean-François LEMOUX General Manager 
International (Groupama S.A.)  I Thierry MARTEL General Manager Life and Health Insurance (Groupama S.A.) I Patrice CHÉREAU Managing Director Groupama Loire Bretagne I 
Francis THOMINE Director, IT Divisions.

The GRoup execuTiVe 
commiTTee
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Left to right : Helman le PAS de SÉCHEVAL General Manager, Group Chief Financial Officer I Frédérique GRANADO Director, External Communications I Benoît MAES 
Managing Director Gan Assurances I Jean AZÉMA Chief Executive Officer Groupama S.A.  I Jean-Marc VERVELLE General Manager Commercial and Institutional Insurance I 
Jean-François LEMOUX General Manager International I Francis THOMINE Director, IT Divisions I Christian COLLIN Corporate Secretary - Strategy & HR Group I Jacques 
GUYOT “Directeur de missions” for the secretary I Thierry MARTEL General Manager Life and Health Insurance for the Individuals, and Services I Bertrand WOIRHAYE 
Director, The Fédération Nationale Groupama I Pascal ALEXANDRE Director, Group Human Resources I Not on the picture : Patrick COURTOT, “Chargé de missions” for the General 
Manager International.

GRoupAmA S.A.: 
The STeeRiNG commiTTee

The� Steering�Committee� (Comité�de�direc-
tion�générale�-�CDG)�assists�Groupama�S.A.’s�
Managing� Director� in� management� mis-
sions�for�Groupama�S.A.�It�implements�the�
strategy� of� Groupama� S.A.� within� the�
framework�of�the�general�strategies�of�the�
group�and�coordinates�the�French�and�inter-
national�subsidiaries.�As�the�entity�that�pre-

pares�and�approves�the�operating�decisions�
made�by�Groupama�S.A.,�it�sets�the�major�
priorities� for� the�work�of� the� various� divi-
sions�of�Groupama�S.A.�and�monitors� the�
implementation�of�these�decisions.
Composed� of� 13� members,� it� includes�
representative� of� Groupama� S.A.’s� major�
divisions�and�the�Managing�Director.

Remuneration of the members 
of the Steering Committee 
The�members�of�the�Groupama�S.A.�Steer-
ing�Committee�received�total�gross�com-
pensation,� including� benefits� in� kind,� of�
€4,907,932,� including�€705,000�in�vari-
able�compensation.
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risK mAnAGemenT

GuARANTee ouR fuTuRe 
ThRouGh SouNd 
RiSK coNTRol
Risk management is of central importance for insurance companies. It ensures that they remain 
competitive and helps to improve their results. In the long term, it also enables Groupama to 
retain the trust of its policyholders for their financial protection and to increase the value of 
their assets.

Risk�control� is�provided�at�three� levels�of�
the� organisation:� the� regional� mutuals,�
Groupama�S.A.�and�the�subsidiaries.

The regional mutuals
As�autonomous�legal�entities,�the�regional�
mutuals�have�their�own�system�of�internal�
control�and�are�responsible�for�managing�
their� own� risks.� In� accordance� with� the�
methods�defined�in�a�specific�agreement,�
(see� Group� governance),� they� reinsure�
themselves� with� Groupama� S.A.� For� the�
risks�related�to�the�distribution�of�banking�
and� life� insurance�products,� the� regional�
mutuals�apply�the�risk�control�procedures�
defined� by� Groupama� Banque� and�
Groupama�Vie.

Groupama S.A. 
and its subsidiaries 
The�principal�risks�of�Groupama�S.A.�and�its�
subsidiaries�are�managed�through�a�combi-
nation� of� methods.� Risks� related� to� insur-
ance�activities�are�monitored�by�specialised�
business�line�departments.�Reinsurance�risks�
are�monitored�by�the�steering�and�reinsur-
ance� division,� asset� risk� and� asset/liability�

management� risks� are� monitored� by� the�
group’s�financial�division�and�IT�and�logistic�
operating� risks� are� monitored� by� the� GIE�
specialised� in� these� areas.� Legal� risks� are�
managed� by� Groupama� S.A.’s� corporate�
office.

Risk management consolidated 
at group level
In� addition� to� the�operational� audits� con-
ducted�within�the�entities,�Groupama�S.A.’s�
general� Group� Audit� Division� carries� out�
an�overall�economic�and�financial�audit�of�
the� group’s� principal� entities� every� three�
years.�Its�mission�plan,�which�is�drawn�up�
by�the�Managing�Director�of�Groupama�S.A.,�
is� presented� annually� to� the� Audit� and�
Accounts�Committee.
The�group�internal�control�and�risk�man-
agement� teams� coordinate� and� perform�
daily� risk� management� in� cooperation�
with� the� internal� control�departments�of�
the�regional�mutuals�and�Groupama�S.A.’s�
subsidiaries.� They� coordinate� the� imple-
mentation�of�internal�control�mechanisms�
within�the�group’s�companies�and�imple-
ment�group�action�plans�for�risk�manage-
ment.� At� the� same� time,� management�
control�teams�for�the�group�and�for�each�
of�its�entities�provide�ongoing�supervision�
of�the�group’s�results�and�the�achievement�
of�goals.�
A major Risks Committee was estab-
lished in�2006,�whose�mission�is�to�assess�
the�group’s�exposure�to�this�type�of�risk�and�
to�take�the�appropriate�control�measures.

Insurance risks
Delegation� of� authority� for� underwriting�
and�claims�are�defined�within�each�of�the�
group’s�companies.�At�each�level�of�delega-
tion,�risks�are�accepted�or�refused�based�on�
the� group’s� underwriting� guidelines,� and�
the�specialist�divisions�of�Groupama�S.A.�
handle�the�most�complex�files.
The� internal� reinsurance� provided� by�
Groupama� S.A.� for� all� group� entities� is�
designed�to�optimise� retentions� for�each�
entity.� The� external� reinsurance� defines�
the�optimum�reinsurance�structure�for�the�
group� and� the� level� of� risk� coverage� on�
the�basis�of�computer�models.�
The�accumulation�risk�in�the�event�of�a�major�
disaster� is� controlled� by� Groupama�S.A.,�
when� it� is� underwritten� and� reinsured,� to�
determine� the� amount� of� exposure� to� be�
ceded�to�reinsurers.

Financial risks
In�compliance�with�regulations,�the�Group�
Finance�Division�oversees�coverage�of�the�
solvency�margin�and�of�the�commitments�
of� each� of� Groupama� S.A.’s� entities,� as�
well� as� coverage� of� the� group’s� consoli-
dated�solvency�margin.�

Asset risks  
The�Investment�Division�coordinates�man-
agement�of�asset�risks�for�Groupama�S.A.’s�
French� subsidiaries� and� participates� in�
financial�steering�committees�for�the�inter-
national� subsidiaries.� For� risks� relating� to�
investments,�the�risk�limits�and�monitoring�
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of�these�limits�are�included�in�the�control�
procedures�for�asset�managers.�In�the�case�
of� shares,� these� limits� set� the� minimum�
liquidity�of�the�shares,�the�maximum�per-
centage�of�the�capital�and�float�that�may�
be�held,�as�well�as�the�dispersion�ratios.�In�
the� case� of� bonds,� weightings� are� set�
based�on�ratings,�with�limits�on�dispersion�
and�holdings.
Groupama�Asset�Management,�the�group’s�
asset�management�subsidiary,�has�its�own�
risk�management�department.
Risk�management�for�real�estate�assets�has�
been� strengthened� by� the� creation� of� an�
audit� and� risk� control� department� within�
Groupama�Immobilier.

Asset/liability management risks 
Within�the�Group’s�Financial�Division,�the�
asset/liability� department� monitors� bal-
ance� sheet� stability,� introduces� tools� for�
analyzing�risk�and�recommends�asset/lia-
bility�strategies.�A�project�is�under�way�to�
give�the�group�a�unique�tool�for�strategic�
planning� simulations,� valuation� calcula-
tions�and�asset/liability�management.

Legal risks
The fight against money laundering
In� its� procedures,� Groupama� respects� the�
legal� obligations� and� professional� recom-
mendations� regarding� money� laundering.�
Its� internal� control� mechanisms� are� based�
on�knowledge�of�its�customers,�as�well�as�
on� a� set� of� control� procedures� exercised�
both�before�and�after�the�transactions.�With�
the�methodological�and�legal�assistance�of�
the� general� secretariat� of� Groupama�S.A.,�
each� Groupama� entity� has� appointed� a�
TRACFIN�correspondent.

Operating risks
An� insurance� programme� has� been� intro-
duced�for� liability�and�the�protection�of� the�
assets�of�the�regional�mutuals,�Groupama�S.A.,�
and�its�subsidiaries.�The�policies�are�allocated�
to�both�internal�insurers�and�external�insurers�
for�the�most�significant�risks.�A�specific�crisis�
management�system�has�been�established�to�
deal�with�the�risk�of�a�pandemic�(such�as�bird�
flu),�adapted�to�each�of�the�potential�phases�
of�a�pre-pandemic�and�a�pandemic.

Groupama s.A.’s Audit and Accounts Committee 
>�The Audit and Accounts Committee ensures the consistency of the 
internal control mechanisms within Groupama S.A. It is chaired by an 
independent non executive director and monitors risks and examines 
internal audits and the annual report on internal controls.

The French data protection Act
>�A single Data Protection Act correspondent for the entire Groupama 
group was appointed for the C.N.I.L. in March 2007.
The correspondant is in direct contact with all of the group’s companies 
and ensures that the security and confidentiality of personal information, 
electronic data processing and documents sent to customers are respected. 
He also verifies the appropriateness of the choices made during the 
development stages of the information systems.
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Of activities 
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Diversified and complementary, the Groupama businesses place 
innovation and proximity at the very centre of customer relations. 

Groupama’s activities cover all the needs of its customers. In France, 
the group is a leading player with offers that combine insurance, bank-

ing services and products for individuals, professionals, local communities 
and businesses. Internationally and primarily in Europe, it is expanding in 

the businesses in which it has recognised expertise by implementing the 
synergies among its subsidiaries. Finally, in order to manage its investments, 

Groupama relies on a set of specialised asset management companies. The ex-
pertise acquired in this segment is driving the growth in management for third 

parties. In each of its businesses, Groupama places innovation and proximity at 
the very centre of customer relations.

INSURANCE,  
BANKING AND 

SERVICES IN FRANCE

INSURANCE 
INTERNATIONAL 
AND OVERSEAS

FINANCIAL 
ACTIVITIES

pAGE 

30

pAGE 

50

pAGE 

56
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NOs 3 activités3 BUsiNess areas

With its diversified distribution networks and its local presence, Groupama 
offers its members and customers, whether individuals, professionals, local 
authorities or businesses, solutions that combine insurance, services and ban-
king products. In France, Groupama is a leading player in the property insu-
rance and life and health insurance markets.

Groupama is present in 9 countries, primarily in Europe. The group focuses on 
growth in areas where it has recognised expertise also developed in France, 
particularly among private individuals, agricultural and self-employed profes-
sionals and SMEs.

Groupama has a network of specialised asset management companies to ma-
nage its investments. With extensive experience in this area, the group aims to 
develop third-party asset management.

Insurance, banking 
and services in France

1.

Insurance 
international*
and overseas

2.

Financial 
activities

3.

•  Spain • Great Britain 
•  Italy • Portugal 
•  Turkey • Hungary • Greece 
•  China • Vietnam • Overseas 

•  Assets Management  
•  Real Estate
•  Private Equity 
•  Group bank and legacy management  

*Including Overseas Departments and Territories

•  Individual health  •  Individual provident savings, retirement, 
life insurance  •  Institutional insurance and employee savings plans 
•  Private banking  •  Everyday motor insurance 
•  Everyday home insurance  •  Services  •  Agricultural insurance 
•  Professional insurance  •  Commercial and institutional insurance 
•  Marine and transport insurance
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54% 
Life and health 
insurance

46% 
Property 
insurance

79
Listed securities

1.1 
Unlisted securities

3.8
Real Estate

e2,372 million
contribution 
to premium income group 
and Groupama S.A.

e157 million
contribution 
to net income group 
and Groupama S.A.

e11,553 million
contribution to premium 
income group

e657 million
contribution 
to net income group

e8,867 million
contribution to premium 
income Groupama S.A.

e497 million
contribution to net 
income Groupama S.A.

e240 million
contribution to premium 
income group

e35 million
contribution 
to net income group 
and Groupama S.A.

e241 million
contribution to premium 
income Groupama S.A.

BREAKDOwN 
OF pREmIUm INCOmE* 

BREAKDOwN 
OF pREmIUm INCOmE

ASSETS 
UNDER mANAGEmENT  (ebn) 

30% 
Life and health 
insurance

70% 
Property 
insurance

* Group financial accounts.

70%
About of the activity 
is in Spain, Italy, 
portugal and Turkey
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ACTIVITIES In FRAnCE

BraNDs aND NetwOrks 
at the service Of 
memBers aND cUstOmers

Through its slogan “Give Life a Chance”, the Groupama brand expresses its deter-
mination to put the lives of its customers at the centre of its priorities and to offer 
them long-term support at every stage of their lives. Groupama growth is based on 
a multi-line local network aimed at the general public.

which Groupama members take on risks, 
overcome difficulties and take advantage 
of the opportunities life offers. In keeping 
with its strategic goals, Groupama is intro-
ducing changes linked to the need to reju-
venate its customer portfolio, as well as 
to its increased presence in urban areas. 
Finally, in commercial terms, it empha-
sises Groupama’s role as a provider of 
insurance and banking services.  

Local networks 
and multi-channel distribution 
The Groupama regional mutuals have a 
concentrated distribution network that 
employs 7,200 sales people in eleven 
mutuals in Metropolitan France, two 
mutuals in French overseas departments 
and territories and two specialised mutu-
als, Sylviculteurs du Sud-ouest and Produc-
teurs de Tabac. In the face of competitive 
pressure, the regional mutuals have cho-
sen to intensify and make better use of 
their customer contacts. The Customer 
Relationship Programme (CRP) was tested 
in 2006 by Groupama Rhône-Alpes 
Auvergne and Groupama Centre Atlan-
tique and is set to be implemented in all 
the regional mutuals in 2007. Its primary 
goal is to give members a choice of chan-

e256 million
Contribution of the regional  
mutuals and Groupama Vie 
to the result of the group

Insurance, banking 
and services in France

1.

Groupama provides all types of insurance and 
banking services. It positions itself as the daily 
partner of its members, offering them an 
array of solutions and advice to allow them to 
live in total confidence. Since June 2005 this 
approach has been expressed through the 
Cerise advertising campaign. Cerise repre-
sents the confidence and optimism with 

1
2

3

4

5 6

7 8

9 10
11

1 Loire Bretagne

Centre-Manche

Paris Val de Loire

Nord-Est

Grand Est

Alsace

Centre-Atlantique

Rhône-Alpes Auvergne

Oc

Sud

Alpes-Méditerranée

2

3

4

5

6

7

8

9

10

11

Spécialised mutuals :  • Forestry 
• Tobacco producers

Overseas mutuals :  • French West Indies 
• Indian ocean



31
 2006 | GROUPAMA ANNUAL REPORT

nel (agency, telephone or Internet) to take 
out a policy or obtain information. Its next 
goal is to turn every contact with a cus-
tomer into an opportunity to sell products 
and create loyalty. Thanks to the CRP, all 
our distribution channels will be able  
to share the same knowledge and infor-
mation about a member. This approach is 
based on use of a Customer Relationship 
Management (CRM) tool. By the end of 
2006, twelve mutuals were using it daily 
leading to a significant improvement in 
the efficiency of commercial contacts. 
Finally, we are considering redeploying our 
networks to be closer to the customers 
that are strategic targets for Groupama.

Activities of the regional 
mutuals in 2006
The activities of the regional mutuals grew 
slightly in 2006 by 0.9% to €4.4 billion, 
primarily due to competitive repositioning 
in motor insurance rates. Due to this strat-
egy, the number of vehicles insured 
(excluding car fleets) was stable, in a mar-
ket that experienced a 2.6% decline in 
registrations. Moreover, the strong growth 
in multi-risk climate insurance, which was 
introduced in 2005, continued in 2006 
(up 27.5%). Growth was especially strik-

Cerise advertisement 
in 2006  

In 2006, four national marketing 
campaigns were undertaken 
simultaneously for all of the regional 
mutuals for four periods of four weeks. 
This marketing drive had a major impact 
since new business increased 400%.

The savings campaign (radio and 
internet) from 01.09 to 02.03
> €256 million in deposits

”mobilidays” motor insurance 
campaign (TV, radio and Internet) 
from 03.12 to 04.08
> 46,800 new policies taken out.

Banking campaign (TV, radio and 
internet) from 05.25 to 06.24
> 22,835 sales, particularly Astrea 
products.

Health insurance campaign 
(TV, radio and Internet) 
from 09.10 to 10.07
> 26,800 policies signed.

ing in life and health insurance, in particu-
lar in individual health (up 6.7%), due to 
growth in the portfolio (up 1.6% in 
number) and price adjustments. Premiums 
for unforeseen events coverage also con-
tributed to this growth, increasing 23.5% 
in value due to the increase in the number 
of policies in this portfolio.
Groupama Vie, which includes the life 
insurance activities of the regional mutual 
networks, produced premium income of 
€1.9 billion, up 9.2% compared to 
31 December 2005. This strong perform-
ance was driven by results in personal 
insurance, where premiums were up 
10.1% over the year. With total growth of 
11.4% (including a 158.4% increase in 
unit-linked policies), the savings sector 
provided most of this growth.
The contribution of the regional mutu-
als and Groupama Vie to the group’s 
profit (combined statements) rose 
€20 million to €256 million.
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GaN 
NetwOrks

ACTIVITIES In FRAnCE

Complementing Groupama, in terms of its networks, its customers and its growth 
strategy, the Gan brand has its own distinct identity, focused on a responsible 
vision of insurance. It is driven by two multiline networks, Gan Assurances and 
Gan Eurocourtage, and two specialised networks, Gan patrimoine and Gan 
prévoyance.
 

The results of Gan Assurances for 
2006 were very satisfactory and vindi-
cated the efforts made for several years to 
boost its performance. It doubled its con-
tribution to the group’s net profit, from 
€44 million to €87 million in 2006, with 
accelerated growth up 10.4% in life and 
health insurance (up 27.9% in savings), 
up 2.4% in damage insurance (net gain 
of 31,400 motor and home policies). 
Total premium income was up 6.6% to 
€2.3 billion.

Gan Eurocourtage provides distribution 
through brokerage. It works regularly with 
2,000 broker partner and has 6 regional 
offices. As the 3rd largest broker partner  
company working through brokers in the 
French market, it has based its growth on 
being a general insurer of individuals, pro-
fessionals and businesses (Gan Euro-
courtage IARD) and provider of group life 
insurance for businesses (Gan Euro-
courtage Vie). In 2006, it again received 
the first prize broker barometer award in 
recognition of the quality of its compre-
hensive product range for brokers and 
their customers.

e87 million
Contribution 
of Gan Assurances 
to the income of the group

Boldness and energy
Gan is a multiline insurer that positions 
itself as a challenger for its competitors. 
This decision is based on an aggressive, 
determined strategy which of course aims 
to gain market share in all its activities, but 
also to strengthen its role as a “historical” 
insurer for entrepreneurs, SMEs and pro-
fessionals. 
For Gan, to be the partner of its custom-
ers involves sharing their challenges, and 
make it possible for them to confront the 
personal and professional challenges they 
face successfully. 
How? By offering coverage and services 
that, at a crucial moment in the custom-
er’s life, can turn things around and make 
success and recovery possible.

Diversified networks in action
Gan Assurances. Gan Assurances is the 
5th largest network of insurance agents 
in France, with 1,000 insurance agents, 
2,000 agency employees and 330 project 
managers, serving 1.5 million customers. 
The network’s activities are supported by 
2,500 employees at the six regional divi-
sions and the head office. In 2006 the com-
pany continued to implement the business 
plan, which raw in particular the completion 
of the consumer relationship centres. The 
plan will be pursued further and Gan Assur-
ances has prepared the launch of a personal 
banking unit and deployment of its cus-
tomer relationship management system.

e124 million
Contribution 
of Gan Eurocourtage 
to the income of the group 
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Gan Eurocourtage Vie’s premium in-
come was up 5.9% compared to 2005, to 
€626 million. The increase in premium 
income was due to the signing of two 
major new group life contracts (premiums 
written up 87%), and growth in the provi-
dent savings and health sectors (up 3.6% 
and 2.9% respectively). Marketing efforts 
focused particularly on the Social Welfare 
Cost Control (Maîtrise des Coûts de Pro-
tection Sociale – MCPS) product for SMEs.
Eurocourtage IARD insurance achieved 
premium income of €781 million, up 
1.8% in 2006. There was good perform-
ance in motor insurance (up 13.5%, due 
to the success of the new product, Gan 
Horizon, and the development of group 
insurance), and home and real estate 
insurance more than offset the decline in 
mass market, travel, and financial loss 
products. This is the main reason for the 
4.9% rise in personal and professional risk 
insurance in 2006. In spite of a downward 
trend in rates, the business sector had a 
0.9% increase in premium income.
The contribution of the Gan Eurocourtage 
profit centre to the group’s net profit rose 
from €81 million to €124 million in 2006.

Specialised networks. Gan patrimoine 
and Gan prévoyance have shared the 
same management team since 2006, to 
maximise synergies and consolidate their 
economic model. They offer their respec-
tive customers life and health insurance 
and savings products, as part of a person-
alised advisory service offered in the cus-
tomer’s own home.

Gan patrimoine has embarked on an 
ambitious project to make its 650 agents 
and inspectors more dynamic. The goal is 
to strengthen the company’s vocation 
to serve customers who own assets, by 
offering comprehensive advisory services. 
Numerous projects have been introduced 
for this purpose, such as strengthening 
the network by increasing the number of 
employees and their training, the new 
multi-support product Gan Patrimoine 
Stratégies, and the modernisation of 
management systems.
Premium income for Gan Patrimoine (in-
cluding subsidiaries), was stable (up 0.3%), 
at €575 million. Restated to include capi-
talisation insurance, for which there is no 
new business, premiums rose 4.9%. 
This was due to strong growth in unit-
linked products (particularly the success of 
Gan Patrimoine Stratégies) and the increase 
in payments on euro-denominated policies. 
The contribution of Gan Patrimoine to the 
group’s net profit was €22 million.

With its 1,100 advisors, Gan Prévoyance, a 
network of specialists in the areas of provi-
dent savings, retirement savings and health 
insurance, achieved premium income of 
€476 million, up 4.8%. This growth was 
largely due to retirement premiums (up 
8.6%) and savings (up 8.5%), which repre-
sent over 50% of the business. The provident 
savings sector remained stable (down 0.7%), 
while growth continued in health insurance 
which showed a rise of 31.2% in premium 
income. The contribution of Gan Prévoyance 
to the group’s net profit was €19 million.

Gan Prévoyance confirmed its aim to 
develop business in the market for non-
salaried workers, whose needs in provident 
savings, retirement, and health insurance 
are constantly growing. In more general 
terms, in order to continue its expansion 
Gan Prévoyance has introduced major ini-
tiatives to win new customers and develop 
customer loyalty, reinforced its recruitment 
and training policy for sales staff and opti-
mised its management methods.



34
GROUPAMA ANNUAL REPORT | 2006

iNfOrmatiON systems: 
qUality Of service aND 
perfOrmaNce

DATA PROCESSInG

Targeting performance
Groupama Systèmes d’Information has 
improved its performance for indicators 
such as cost reduction, quality of service 
and value creation. With €10 million in 
savings achieved in 2006 (excluding the 
enlargement of the scope of consolida-
tion during the year), IT represents one of 
the group’s most important areas for cost 
reduction. These good results are mainly 
due to measures to improve operating 
methods and rationalise business applica-
tions initiated in 2001. Regarding quality 

of service, the annual survey of customer 
satisfaction showed a significant improve-
ment, in particular regarding the availability 
of applications, in the low number of inci-
dents, and in the speed with which they are 
handled.

Rationalise information systems 
to reduce costs
Non-life insurance: merging of regio- 
nal mutuals and development
Four merger/migration projects for the 
information systems of Groupama Paris 
Val de Loire, Groupama d’Oc, Groupama 
Centre Manche and Groupama Centre 
Atlantique have been initiated for the 
transfer to the target system for manag-
ing the group’s non-life insurance back 
office planned for 2007 - 2008. In addi-
tion, back office software development 
has enabled the regional mutuals to offer 
quotes online at www.groupama.fr 
for three leading insurance products, 
Groupama Santé Active for health insur-
ance, Privatis for property insurance and 
Conduire for motor insurance.
Health, institutions and individual life 
insurance: a single back office for 
each sector
In the area of health insurance the deploy-
ment of AVT at Groupama Centre Manche 
represented the final stage in the launch of 
the target system for managing health 
insurance services at the regional mutuals. 
For institutional insurance, the back office 
system for managing provident savings 
and health insurance products was deliv-

The information systems, of which the chief one is GIE Groupama Systèmes 
d’Information, contribute to economic performance and help the group to 
implement its strategic programmes. Groupama SI, together with the joint ven-
tures (CIRSO, CIBAmA and IG3m), which manage the information systems of 
some of the regional mutuals, have mobilised to improve the quality of service 
and the overall performance of the information systems. Their priority is to 
improve constantly the service to Groupama’s customers and subsidiaries.
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ered to Groupama Vie, Groupama Nord-
Est, Groupama Loire Bretagne, Groupama 
Sud, Groupama Rhône-Alpes Auvergne 
and Groupama d’Oc. It replaces the main 
joint information system for regional 
mutuals, the complete decommissioning 
of which in April 2007 should produce 
savings totaling over 1 million.
Finally the Rivage programme for rational-
ising the back offices for personal life 
insurance of Gan Assurances, Gan Patri-
moine, Gan Prévoyance and Groupama 
Vie for savings, retirement and provident 
savings products has been launched, with 
its first introduction in 2008.

Best possible service for customers
The submission and settlement of claims 
are two key moments in the relationship 
with customers. To allow the managers of 
the regional mutuals and Gan Assurances 
to be more responsive and accurate in 
their relations with customers, “Télésinis-
tres”, the shared tool for notification of 
motor insurance and property damage 
claims has been made available to them 
and linked to the CRM (customer relation-
ship management) tool. At the same time, 
the reference framework for service pro-
viders has been deployed at three regional 
mutuals and at Gan Assurances to enable 
speedier and less costly settlement of 
claims.
Three versions of the CRM tool were also 
delivered. They make available to users the 
first part of the customer relationship plan, 
making it possible to identify the sector 

where the customer is positioned and 
review new banking products, while simpli-
fying use of the application by displaying 
essential data. Alongside its introduction, 
e-learning was provided for 12,000 users.
Finally, Isiclic Vie now covers all aspects of 
personal life insurance and is becoming a 
complete sales assistance tool.

preparing the IpO
To help Groupama become even more 
responsive in its financial communications, 
Groupama SI is continuing to develop the 
information systems of group entities, in 
view of the significant increase in the time 
required to prepare the financial state-
ments. Furthermore, a system for control-
ling the procedures for preparing the 
financial statements is now operational. 
Finally the management dashboards pro-
duced to help manage performance have 
been optimised and made more reliable.

AnTICIPATE CHAnGES AnD InCREASE SECuRITy  

> Many projects were initiated in 2006 to achieve economies of scale and modernize 
the information systems. These include improvement of the Windows servers, 
modernization of the technical environments of the Groupama and Gan brands,  
and the plan to renew the office IT systems. These initiatives were implemented  
with an overriding concern to improve the security of data, applications and activities.
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iNDiviDUal 
health iNsUraNce

 InDIVIDuAl lIFE AnD HEAlTH InSuRAnCE

In an increasingly competitive market, Groupama strengthened its leading position 
for supplementary personal health insurance. with a well-adapted product line 
where emphasis is given to innovation, and enhancing radical re-working of its 
image within the health insurance sector, Groupama’s growth outpaced the market.

Innovate and show that 
we are different 
One of Groupama’s strengths is its ability 
to offer modern, well-adapted and mod-
ular products, such as the high-quality 
Groupama Santé Active range which was 
once again awarded a prize by the French 
insurance guide, Les Dossiers de l’Épargne. 
Groupama’s capacity to innovate distin-
guishes it from its competitors, in particular 
with the Bien-être package included in this 
range, the availability of direct billing for 
new health professionals, and the launch 
of the Nutrition-Santé project, a key aspect 
of our preventive health policy. The general 
public communication campaigns have 
proven successful. The national marketing 
campaign for the regional mutuals in 
September 2006 resulted in 26,800 new 
policies, compared to 21,900 in 2005; 
the Gan Esprit de Famille campaign led to 
more than 10,000 new policies being taken 
out. Finally, Groupama played a leading 
role in various innovative experiments, 
including “Carte Duo”, a smart card for 
supplementary health care insurers that will 
be tested in 2007. These experiments are 
all aimed at optimizing information 
exchanges with health professionals to 
improve services to policyholders, while 
controlling costs. Within the company, 
rationalizing of the health insurance man-
agement systems was continued to improve 
efficiency and quality of service.

n As part of the Groupama Nutrition Santé initiative, Groupama launched 
a nutritional information service on the Internet in 2007. In partnership 
with Nutri-Health, a recognised player in the area of nutrition, and in 
keeping with the French programme to improve nutrition, this service 
offers exclusive access to a database of information on nutrition, self-
diagnosis based on eating habits, advice from dieticians, and a 
personalized three-month diet. This service, initially offered to members 
of “Groupama Santé Active” in two regional mutuals, is intended to be 
deployed as widely as possible among the group’s policyholders.

GROuPAMA AnD nuTRITIOn

“Personal insurance 
in France: €6.2 billion, 

up 7.0% compared 
to 2005.

”

Growth outpacing the market
After the reforms to the health insurance 
system, which introduced “responsible” 
policies, innovation in product offerings 
and prevention is now essential to differ-
entiate ourselves from our competitors. 
Groupama had anticipated these changes 
to a large extent. Groupama strengthened 
its position as leader in the supplementary 
personal health insurance sector in 2006. It 
is an essential player in the supplementary 
health insurance sector and in the health 
insurance sector in general, and a forerun-
ner in the field of optical and dental serv-
ices with its flagship solution “Groupama 
Santé Active”. Its policy portfolio grew 
2.1%, i.e. a net increase of 23,000 poli-
cies. At 31 December 2006 there were 
over 1.1 million active policies. Premium 
income exceeded €1 billion, with particu-
larly strong growth outside the agricultural 
population (over 8%).

BuSInESS In FRAnCE 
Business in France grew 3.8% in 
2006, excluding discontinued 
activities and on a comparable 
basis. It represented 81.2% 
of the group’s total business. 
The group showed strong 
growth in personal insurance 
and consolidated its position in 
property and liability insurance.

main business lines
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prOviDeNt saviNGs, 
retiremeNt 
aND life iNsUraNce

There is strong growth in the life and health insurance market, in line with stronger 
demand within society (retirement, long term care, etc.). In this context, the group 
achieved excellent results in retirement savings and strengthened its position in 
personal provident savings, thanks in particular to unforeseen events cover. 

Business driven by strong The 1.5% growth in its premium income 
to €639 million was primarily driven by 
the strong growth in unforeseen events 
coverage. With a net increase of 42,000 new 
policies and 241,000 existing policies, the 
portfolio grew 21.5% compared to 2005, 
putting Groupama in first place among 
the traditional insurers.
Finally, with its major investment in the 
market for long term care insurance, 
Groupama remains the leading insurer in 
terms of the number of policyholders 
(217,000 at year end 2006).

On course to meet  
the 2009 targets
2009 targets: over €4 billion in retirement 
savings and personal life insurance with 
strong growth in unit-linked products. 
Results for 2006 were in line with the tar-
get set by the group for 2009. A number 

iNcrease iN the NUmBer Of iNitiatives 

To accelerate growth in 2007, we will continue marketing campaigns 
for savings, and offer innovations in a number of products. In personal 
provident savings, we will focus on improving unforeseen events 
coverage and enhancing the long-term care product range. 
The Rivage programme launched at the end of 2006 to rationalise the 
back office for personal life insurance will be implemented to optimise 
the management system for the group’s individual insurance policies.

2009

e3 billion
premium income from individual 
savings retirement + 9 %

more thanperformance in savings
Groupama achieved 9% growth in its pre-
mium income for personal retirement sav-
ings (over €3 billion in 2006) i.e. well 
above growth in this market in France, 
restated to include exceptional items (PEL 
transfers and transfers related to the 
Fourgous amendment). The emphasis 
placed on unit-linked policies in our adver-
tising campaigns resulted in a significant 
increase in their contribution to premium 
income. The group’s networks that advise 
on and sell personal life insurance – the 
regional mutual network, Gan Assurances 
Vie and Gan Patrimoine – all contributed 
to this strong growth.
In the personal provident savings market, 
the group remained a key player in 
an increasingly competitive environment. 
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of communications campaigns contrib-
uted to this performance. For the network 
of mutuals, the two national Plein’Epargne 
initiatives (a multisupport package) at the 
beginning and end of the year resulted in 
33,800 new contracts and deposits of 
€679 million. The Gan Assurances cam-
paign (Esprit de Famille) in the spring also 
produced good results with 25,000 Chro-
matys and Gan Epargne Energie savings 
contracts taken out in two months, for a 
total of almost €100 million. Having radi-
cally transformed its activity in recent years, 
Gan Patrimoine began to renew its product 
line, and in February it successfully launched 
Gan Patrimoine Stratégies, an innovative 
multisupport policy.
Wishing to expand its portfolio of personal 
provident insurance products beyond the 
agricultural market, the group continued to 
develop unforeseen events, long-term care 
and sickness and disability risk insurance. In 
October, Gan Assurancesintroduced a more 
modern and attractive product range. It 
was successfully launched through a 
national campaign, with 9,400 policies 
taken out in 2 months. For its part, the 
Groupama network emphasised long-term 
care and unforeseen events coverage to 
win new customers.

maximize commercial efficiency
The development of ISICLIC Vie has helped 
all the group’s teams to achieve their tar-
gets. This sales support tool enables a 
comprehensive approach to customer 
requirements for retirement, provident 
savings and savings products. It is now 
installed on 5,000 workstations in the 
Groupama, Gan Patrimoine and Gan 
Prévoyance networks. It makes it easier for 
the adviser to understand the customer’s 
needs, within the context of new regula-
tory requirements for advisory services 
and intermediation. Furthermore, the 
gradual implementation of the customer 
relationship programme was accompa-

 InDIVIDuAl lIFE AnD HEAlTH InSuRAnCE

nied in 2006 by an increase in the number 
of specialists dedicated to selling savings 
and provident insurance products in the 
regional mutuals. Finally, with its Dream 
Team project, Gan Patrimoine undertook 
to revitalize its commercial network and 
modernize its methods, in its campaigns 
to win new customers and develop cus-
tomer loyalty, its sales techniques, its 
approach to asset management and the 
development of CRM as a sales tool.

PRESS PRAISES PRODuCT 
quAlITy 

n Our life insurance and life and 
health insurance products have 
received numerous awards from 
the economic and financial press 
and from the insurance profession. 
24 awards were received for quality. 
We received six trophies, including 
two gold prizes from the magazine 
Le Revenu, five life insurance Oscars 
from Gestion de fortune, six labels 
for excellence and eight favorable 
commendations from Les Dossiers 
de l’épargne and finally, two life 
insurance awards from Journal 
des Finances. Prizes were awarded 
in particular to: Groupama 
Modulation, Groupama Retraite 
Active, Groupama Epargne, 
Chromatys and Libregan, Libertance, 
as well as Capital Référence and 
Groupama Obsèques (Groupama 
Vie) ; Avenir Autonomie (long-term 
care) for provident insurance.

“For the network of mutuals, the 
two national Plein’Epargne initia-
tives (a multisupport package) at 

the beginning and end of the year 
resulted in 33,800 new contracts 

and deposits of €679 million.

”
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GROuP lIFE AnD HEAlTH InSuRAnCE

GrOUp iNsUraNce

Group insurance is the group’s third most important business in terms of premium 
income. Groupama has major ambitions in this area through its subsidiaries Gan Euro-
courtage, Gan Assurances and Groupama’s regional mutuals. These entities performed 
well in 2006, particularly in the retirement sector and in the targeted VSE market.

personalisation of product ranges premium income up more than 6%
Group insurance activities achieved strong 
performance in 2006, both in terms of pre-
mium income, which totaled €1.4 billion*, 
and of profitability. In retirement insurance, 
the group achieved excellent results, with 
premium income of €358 million** (up 
16.6%), well ahead of the market. The 
strategy of Gan Eurocourtage Vie and 
Groupama Vie for winning new contracts 
enabled them to increase their number 
of large accounts. Gan Assurances Vie 
strengthened its credibility and positioned 
itself as a specialist in its target VSE mar-
ket. Health insurance (€355 million**) and 
provident insurance (€466 million**) con-
tinued to grow by 6.6% and 4.1% respec-
tively. The success for provident and health 
insurance of the “Esprit de Famille” mar-
keting campaign by Gan Assurances Vie in 
October which targeted the VSE and SME 
sectors, contributed to this increase. In 

ratiONalisatiON Of Back-Offices

In 2006, the provident insurance and health insurance activities of five 
regional mutuals migrated to Accapulco, the specially adapted management 
tool of the Gan Assurances Vie and Gan Eurocourtage Vie management 
system. In 2007, all of the group’ entities will use the same tool for 
provident insurance and health insurance, designed for managing both 
standard and bespoke policies. Economies of scale are expected in 
the next phase: the migration of Groupama Vie’s group retirement policies 
to Accapulco in 2008. Thus the back offices for group management of 
the 3 distribution networks for group insurance will be unified for 
all 3 sectors: provident insurance, health insurance and retirement insurance. 

2009

* Excluding insurance for employees of local authorities
** Leads excluding financial losses
.

Groupama is pursuing two objectives, 
based on the requirements of its customer 
base of VSEs, SMEs and large companies: 
help them control social welfare costs, 
and help them meet the needs expressed 
by their employees. In terms of health 
insurance, in keeping with the spirit of the 
reform of the health insurance system, 
Groupama is continuing to introduce poli-
cies that promote a sense of responsibility 
(incorporating the concept of expected 
medical service) rather than being merely 
“responsible policies”, as defined under 
French law, which have been in force since 
1th January 2006. At the same time, the 
group is developing closer relations with 
joint welfare groups. In the buoyant retire-
ment market, the PERE range should allow 
employees to build up replacement 
income for their retirement and enable 
employers to develop the loyalty of their 
employees.

e1.4 billion*

premium income 
from group insurance
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addition, Groupama is giving concrete 
expression to its ongoing desire to offer its 
customers innovative products together 
with advice and services. Evidence of this is 
provided by the Labels d’Excellence 
awarded by Dossiers de l’Épargne to our 
provident, health and retirement (PERE) 
insurance product ranges. Moreover, the 
regional mutuals strengthened their posi-
tion in group insurance. They are now 
focusing on a renewed range of products 
that are part of a comprehensive retire-
ment, provident and health insurance pack-
age. One regional mutual has adopted the 
strategy introduced in 2005 by Gan Euro-
courtage Vie, based on segmentation of 
customers based on their buying habits.

Changes in requirements for health insur-
ance, combined with changes to the pay-
as-you go pension schemes, have led the 
group to rework its product offerings in 
these areas, with a permanent concern 
for commercial effectiveness.

New “corporate multi-risk coverage” 
In 2006 Gan Eurocourtage launched a 
new corporate multi-risk (health, provi-
dent and retirement insurance) package 
designed for companies with fewer than 
30 employees, to allow company manag-
ers to control welfare costs more effec-
tively. This product, which is offered at a 
fixed price for three years, completes the 
range of personalized products that Gan 
Eurocourtage offers SMEs.

emplOyee saviNGs
Employee savings is far more than a financial instrument; it is first and foremost a 
human resources management tool and a means of creating customer loyalty. The 
group favours a comprehensive corporate approach based on varied schemes that 
provide concrete solutions to the concerns of employees. 

from 2006 companies are able to consult 
the amount of deposits and follow transac-
tions on Groupama Epargne Salariale’s 
secure website. Finally, in connection with 
the partnerships created with management 
and labor, Groupama Epargne Salariale is 
involved in the introduction or extension 
of inter-company joint save-as-you-earn 
schemes in Paris and the Paris region.

“The customer satisfaction 
survey carried out in 2006 

within the Groupama, 
 Gan Eurocourtage and 

Gan Assurances networks 
showed an overall 

satisfaction rate that 
exceeded 90%.

”
SAVInGS TICkETS 

n Groupama’s partnership with 
Servepar, a subsidiary of Accor 
Services, signed in 2007. Groupama 
now holds a 50% stake in Servepar. 
The regional mutual, Gan Assurances 
and Gan Eurocourtage networks 
will distribute Tesorus savings 
tickets managed by Accor Services. 
Groupama Epargne Salariale is 
responsible for account keeping and 
Groupama Asset Management will be 
in charge of financial management.

GROuP lIFE AnD HEAlTH InSuRAnCE

Sharp rise in deposits
Employee savings plans are an area where 
the interests of employees and employers 
converge.The VSEs and SMEs are still 
underserved, and represent the group’s 
main target for growth. The VSE market 
was in fact the most buoyant for 
Groupama in 2006. Overall deposits grew 
22% to €89 million, and managed depos-
its were up by 23%. In the competitive 
retirement market, Groupama Epargne 
made gains in group pension plans (PERCOs) 
Almost 40% of new plans taken out com-
bined group pension plans with company 
savings schemes (PEEs). At the end of 
2006, Groupama Epargne Salariale had a 
portfolio of almost 2,000 PERCOs.

maintain close ties with 
all the players
Operations conducted in 2006 to offer 
more personalized communications with 
employee unit holders (payment announce-
ments, account statements, letters etc.) have 
significantly boosted deposits. For their part, 

e89.3 million
Total inflows, + 22%



41
 2006 | GROUPAMA ANNUAL REPORT

PERSOnAl BAnkInG (GROuPAMA BAnquE)

persONal BaNkiNG: 
cONtiNUeD DevelOpmeNt
Year after year, Groupama Banque enhances its product range and wins new 
customers, justifying Groupama’s strategy to position itself as a provider of insur-
ance and banking services. Growth in 2006 was marked by numerous launches, 
particularly the offer of an interest-bearing account.

Distance selling to support 
our network
Groupama Banque’s successful results are 
based in particular on the growing number 
of marketing consultants in the regional 
mutuals who more increaringly selling 
banking products and take part in national 
community initiatives. In March 2006 
there were 2,600 active sales people sell-
ing banking products. Just three months 
later there were more than 4,000 active 
sales people among the 6,000 advisors in 
Groupama’s regional mutual networks. At 
the end of the year, the bank introduced a 
new distribution channel, with distance 
selling. Two teams of teleconsultants were 
created in banking centres in Amiens and 
Montreuil. Their goal: to support the net-
work by strengthening the relationship 
with banking customers and developing 
their loyalty by offering credit products.  

DOUBle the pOrtfOliO 
withiN 4 years

Groupama has positioned itself 
clearly with the development of 
its Assurbanque banking product 
range, aimed at improving 
growth by combining the three 
businesses of insurance, banking 
and savings. As part of the 
group’s three-year operating plan, 
Groupama Banque aims to double 
its customer portfolio, with a 
target of 550,000 customers by 
2009, and loans outstanding 
up 600% to €1 billion. we are 
already well on our way to 
achieving these targets.

2009

Growth in excess of 20% 
in all categories
Over 80,000 new customers in 2006… 
This growth demonstrates the increasing 
mobilisation of Groupama’s networks. 
At the end of 2006, the bank had 
356,000 customers, up 30%, represent-
ing 240,000 accounts (up 21%, i.e. an 
increase of 49,000 accounts). Deposits 
totaled €775 million, up 20%. Another 
significant indicator, outstanding loans 
continued to rise, showing growth of 
28% (€160 million, with the number of 
loans up 45%, at 32,000). This strong 
growth impacted the growth in GNP, 
which rose over 60%. 

Enhanced product range
Numerous launches were made during 
the year, the first of which was a fixed rate 
real estate loan. The interest bearing 
account Astréa Essentiel was launched in 
June. 14,000 accounts have since been 
opened, proof that the numerous advan-
tages of this innovative offer have been 
understood by our customers. In the 
autumn, interest paid on accounts was 
extended to the Astréa 2 option, followed 
by a reworking of the permanent con-
sumer credit product, Compléo. This was 
successful, since the number of Compléo 
accounts increased from 900 at the end 
of 2005 to 3,200 by the end of 2006. 
In November, Desirio Epargne (consumer 
credit combined with life insurance) joined 
the product range. Finally, reflecting our 
determination to gain younger customers in 
our portfolio, Groupama Banque launched 
a major campaign targeting young people. 
7,000 accounts were opened, 2,000 in the 
first three months. 
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PROPERTy AnD lIABIlITy InSuRAnCE

everyDay mOtOr 
iNsUraNce
In a very competitive market both in terms of pricing and of services, in 2006 
Groupama focused on continuing the initiatives begun several years earlier, to pro-
vide increasingly comprehensive solutions to the daily requirements of its custom-
ers, while remaining competitive. The group has increased the number of insured 
vehicles, despite a decline in registrations.

1%, i.e. a net increase of 37,000 vehicles, 
exceeding the growth rate for the market. 
The Gan networks experienced significant 
growth, and the regional mutuals consoli-
dated their portfolios. The group was 
the 3rd largest player in France, insuring 
3,774,000 private vehicles, excluding fleets. 
The target for 2009 is 4 million vehicles.

Over 100,000 customers 
for CapsAuto
The subsidiary CapsAuto continued to 
expand rapidly, with growth of 20%. The 
symbolic threshold of 100,000 Auto Presto 
policies was crossed in 2006. CapsAuto 
demonstrated its position as leader in the 
market of service management for accidents 
(vehicle loans and coverage of all repairs) 
with 115,000 customers. Customer satisfac-
tion remained at a very high level at 96%. 
In 2006, we piloted a new service, Auto 
Nuevo, a service that allows a customer 
whose vehicle is written off to obtain a new 
or used car instead of financial compensa-

Motor insurance is a lead product distin-
guished by relevance of the customer offer-
ing and its price. By making life easier for 
its customers with products and coverages 
that are constantly being enhanced 
(breakdown coverage with “home 
start”, vehicle loans, mechanical break-
down coverage and financing) the group 
wishes more than ever to play the role of 
insurer and banker for everyday motor 
needs. In parallel, Groupama is also work-
ing on many road safety initiatives.
In 2006, after adapting its prices in the 
face of competition, Groupama showed 
stable premium income of €1.4 billion. 
The group increased its portfolio of private 
vehicles (excluding business car fleets) by 

A PIOnEER 
In SPARE PARTS  

n In 2006, we launched a new 
subsidiary: Synaps/jecommande.
com. This company specializes 
in supplying automobile parts 
to repair shops. This is the first time 
an insurance company has provided 
such services in France.

e1.4 billion
premium income 
every day motor insurance

main business lines
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everyDay 
hOme iNsUraNce
Continuing to offer a comprehensive product range, the group maintains its posi-
tion thanks to products that are adapted to individual needs, and to coverage that 
is continually being enhanced. Compensation in kind, one of Groupama’s strong 
points, was testimony to this success.

Bespoke products 
and services
Groupama enhanced its product ranges 
with personalized products and services, 
to simplify the daily lives of its policyhold-
ers. Innovative new supplementary cover-
ages will be provided in insurance for 
schools, leisure activities, etc... Personal 
services, (housekeeping, gardening, child 
minding) are also destined to play an 
increasingly important role (see the fol-
lowing section).

SIMPlIFyInG THE lIVES OF OuR CuSTOMERS

n Compensation in kind is the solution of the future. 
When an accident occurs, it offers a real service to 
customers and allows Groupama to optimize the cost 
of compensation through economies of scale. Insured 
by the subsidiary France Maintenance Bâtiment (FMB), 
an uncontested market leader, (600 businesses referenced) 
it is a key area for development. Groupama is also 
developing partnerships with specialists in the area 
of “new for old” services.  

Faced with ever stronger competition, 
particularly from banks offering insurance 
services (bancassureurs), the group man-
aged to maintain its home insurance port-
folio in 2006 (3,548,000 homes insured). 
Its premium income was up 1.8%, to 
€714 million in 2006. The number of 
claims improved in 2006 compared to 
2005, due to the absence of major 
weather events over the period.

products with high 
added value 
The success of “Privatis”, a product that 
accounts for almost 40% of the entire 
home portfolio, was confirmed, mostly 
due to its modular nature and the exten-
sive coverage it offers. Use by policyhold-
ers of repair services in kind following a 
claim (water damage, broken glass, etc.) 
also increased. The number of interven-
tions grew 11% for all the group’s enti-
ties. Customers preferred coverage with 
high added value. Over 30% of the “Pri-
vatis” portfolio includes “new for old” 
provisions.

tion. Auto Presto Pro/Privilège, the new 
product that provides the loan of a compara-
ble vehicle, has also been successful.
Constat Fil is another new product. This 
service allows customers to have 24/7 access 
to telephone assistance to fill out an 
accident report.
A new motorcycle product will be intro-
duced in 2007. Similarly, a new form of 
coverage for vehicle maintenance is also 

being investigated, and should soon be 
finalised. And if the pilot is successful, the 
Auto Nuevo service should be extended to 
cases where a change of vehicle is desired, 
even without an accident.
Moreover, Groupama remained heavily 
involved in road safety in 2006 (see the 
Prevention section on page 70).

e714 million
premium income 
every day home insurance
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PROPERTy AnD lIABIlITy InSuRAnCE

services

Groupama increasingly combines its insurance products with complementary serv-
ices to assist its customers in all aspects of their everyday life, and not only follow-
ing an accident or in the event of an emergency. These services have become a key 
strategy for Groupama in diversifying its activities. Due to a whole series of factors, 
(an ageing population, women in the work force, a more litigious society) the mar-
ket for services has an excellent future. Groupama’s subsidiaries work both for the 
group’s networks and for external distributors, which contributes to the competi-
tiveness of their services.

Legal protection
In 2006 the group consolidated its leading 
position in France for legal protection, 
which is managed by the regional mutuals 
and Groupama Protection Juridique. Pre-
mium income of Groupama protection 
Juridique again rose strongly at €37 mil-
lion, up 22.3%, although the French mar-
ket grew at just half that rate. The subsidiary 
had particular success with small and 
medium-sized brokers by developing spe-
cific product ranges adapted to the needs 
of their customers.
There were two major distribution agree-
ments and two significant successes dur-
ing the year: having been chosen by 
Société Générale in 2005 to distribute 
legal protection coverage via the bank’s 
branches, the subsidiary was also selected 
by the La Poste group to provide manage-
ment of the legal protection policy offered 
to its active and retired employees.
Other significant events: introduction by 
the regional mutuals of a new range of 
legal protection coverage products, and 
deployment of shared resources for the 
regional mutuals and Groupama Protection 
Juridique to meet the specific requirements 
of federations and cooperatives etc.

Assistance, remote surveillance, 
telemonitored alarm
Driven in particular by mutuaide Assistance, 
growth continued for all of the group’s 
assistance activities: up14%, to €105 mil-
lion in 2006. The leading area of activity 
remains assistance to vehicles, followed 
by rerouting calls, home assistance and 
travel assistance.
Demand for telemonitoring of property by 
Activeille (for individual, professional and 
institutional customers) and telemonitored 
alarm services by Présence Verte (personal 
security) is progressively increasing.

personal services – “Fourmi Verte”
These have become a major area for diver-
sification within the group.
The “Fourmi Verte” brand name was cre-
ated in partnership with MSA and Familles 
Rurales. It offers customers the full range of 
products provided for under the Borloo 
plan, from child minding to gardening, 
computer assistance and ironing. Fourmi 
Verte came into operation in February 2006, 
and within a few months was awarded the 
Argus d’Or for innovation in the customer 
relationship category. Access to Fourmi 
Verte is through a dedicated platform 
operated by Mutuaide Assistance. It has 
had a promising start. Over 7,000 people 
have already used our listed providers. We 
also plan to enter into agreements with 
large distributors to broaden the distribu-
tion of this new product. 

HOw TO uSE 
FOuRMI VERTE  

n When customers call the Fourmi 
Verte number, they are answered 
by Mutuaide teams who have 
considerable experience in 
providing home assistance. 
Looking for the right service 
provider, Groupama first contacted 
the associations MSA and Familles 
Rurales (3,000 local associations 
with 180,000 members), with 
whom it joined to launch the 
Fourmi Verte brand name.
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aGricUltUral iNsUraNce 

As the leading agricultural insurer, Groupama continued to offer its innovative 
multi-risk climate range in a context of unpredictable weather events in 2006. As 
the historical leader, the group continues to work on enhancing its product offer-
ings in agricultural insurance for other risks.

Finally, we entered into a new partnership 
with Claas, a tractor and agricultural 
machinery manufacturer, concerning an 
integrated range covering both the sale and 
insurance of tractors. This new form of dis-
tribution is well-adapted to the market and 
represents a growth area for Groupama, 
which has also assisted members in observ-
ing the new traffic regulations for agricul-
tural machinery.

Bird flu intelligence unit
Faced with potential growth in the risk of a 
bird flu epizootic in France, Groupama has 
created a bird flu intelligence unit bringing 
together all those concerned within the 
group. It is responsible for following devel-
opments in the situation and assessing and 
making all necessary decisions.

A pivotal year in a market affected 
by several significant events
After declining in 2005, farmers’ revenues 
made a strong recovery, except for the 
wine sector which remains in crisis. On the 
other hand, the “tractors and agricultural 
equipment” (TAE) market continued to 
decline heavily. In this context, Groupama 
experienced a pivotal year. After an increase 
in activity in 2005, premium income for 
professional agricultural risk stabilized at 
€0.8 billion. Groupama continued to offer 
its multi-risk climate range (up 27.5% in 
terms of premium income in 2006), a 
product with very comprehensive coverage 
that is unique in the market. It now covers 
almost 25% of large scale farming areas 
and 10% of vineyards. Capitalizing on les-
sons learned in 2005, the group consoli-
dated its management system and 
continued to improve the professionalism 
of its network of loss adjustors.
At the same time, it is continuing to work 
on extending its agricultural insurance prod-
uct range to property damage, third party 
liability and TAE (tractors and agricultural 
equipment). Target: to remain up-to-date in 
order to give the best possible assistance to 
farmers in their professional lives.

Capitalizing on experience
Expert knowledge of the effect of climatic 
variations on all types of agricultural pro-
duction is an essential condition for efficient 
management of multi-risk climate insur-
ance. For this reason training programmes 
for loss adjusters were enhanced in 2006. 
The first “Loss Adjusters’ Convention”, held 
in Paris in February, was a high point of the 
year. About a hundred Groupama and Gan 
adjusters were able to share their experi-
ences and learn about the advances in the 
tools to help with assessment. 

e800 million
premium income in professional 
agricultural risks

GRASSlAnD InSuRAnCE

n Always attentive to needs on  
the ground, the group continued 
its test of grassland insurance in 
the climatic sector during 2006. 
This study is being carried out in 
close cooperation with elected 
representatives and the 240 farmers 
who have volunteered to participate 
in the first practical tests.
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PROPERTy AnD lIABIlITy InSuRAnCE

iNsUraNce  
Of prOfessiONals

with 2.4 million players, the professional market is highly sought after, complex, 
and demanding. The group’s diversified product offerings have allowed it to grow 
rapidly. Groupama has major ambitions in the market for associations, which number 
over a million in France, and will emphasize its local presence in marketing efforts.

tain French departments, where they are 
taking over from the public services. With 
its deep local roots, updated products, 
and local network, Groupama is a leading 
player in the associations market. Its pre-
mium income rose from 2005 levels, total-
ling over €20 million. 

SEGMEnTED RAnGES 
FOR ASSOCIATIOnS

n The multi-risk “Affinités” range 
is designed for small and medium-
sized associations. The Cohésion 
range is designed for large 
associations and bespoke covers, 
particularly for Groupama’s 
partner associations (Aînés ruraux, 
Familles rurales and Foyers ruraux).  

professionals, a market 
with consistent growth
There are 2.4 million professional entities in 
France, of which 90% are very small busi-
nesses. This category includes craftsmen, 
merchants, self-employed professionals, 
and company directors. This profitable 
market is highly sought after, and is domi-
nated to a large extent by insurance agents, 
followed by mutuals and brokers. This has 
not prevented Groupama from strengthen-
ing its position with premium income that 
totalled €345 million (up 11.8%), particu-
larly with food businesses, retailers, and 
service businesses. As part of the Parcours 
Pro initiative, the implementation of the 
multi-risk Accomplir range continued, with 
5,000 new policies signed. In the construc-
tion market, the technical recovery contin-
ued and the sector made a positive 
contribution for the third consecutive year. 
Premium income was stable (at about 
€190 million); the craftsmen and construc-
tion company liability sector was up 13%. 

Associations: key economic 
and social players
With 1,300 new associations created each 
week, there are now over one million 
active associations in France. They are 
active in a wide variety of areas and play a 
key role for employment, since one out of 
ten private sector employees now works 
within an association. In the current con-
text of an ageing population and growth 
in aid to people, associations are even 
tending to play a vital role in society in cer-

e345 million
premium income 
professional insurance
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cOmpaNies 
aND lOcal aUthOrities

In an unchanged situation where prices are declining and competition is increas-
ing, the group has maintained its positions without compromising its business 
principles: everyday support for local authorities in all their needs, and a long-
term relationship with companies, in particular with an active prevention policy 
to protect their activities. Technical results were of excellent quality for the third 
consecutive year.

curement contract code, Groupama has 
achieved successes over its competitors 
after reshaping its flagship multi-risk prod-
uct, “Villassur”, offered by both Groupama 
and Gan. This product is now available, 
and results are expected in 2007. The sign-
ing of a partnership agreement with Dexia, 
a specialist in financing local authorities, 
should also allow us to accelerate growth 
by increasing Groupama’s ability to assist 
small local authorities to manage their risks 
and investments. Targeting communities of 
under 2,500 inhabitants, this special part-
nership provides a comprehensive approach 
and a complete product range combining 
insurance, services and financing. 

Focusing on the long-term 
services for companies
Reflecting market conditions overall, corpo-
rate non-life premium income (€577 million) 
declined, howewer the group strengthened 
its position in car fleets (€316 million, up 
1.8%, in a stable market) due to significant 
growth in broker activity. The improvement 
was the result of the product and service 
quality offered by Gan. The launch of the 
Objectif Entreprises project supported regional 
mutuals in their efforts to achieve greater 
commercial efficiency as part of a compre-
hensive approach to customers. 

In the corporate and local authority mar-
kets, the group’s strategy is to increase 
marketing opportunities to allow it to 
select risks more carefully, without jeop-
ardizing the growth of our premium 
income. 

Expertise and local presence of 
a network dedicated to local 
authorities
In the local authorities market, the group’s 
premium income is growing both in non-
life insurance (about €130 million exclud-
ing motor insurance) and in statutory risk 
insurance for local authority staff (about 
€80 million). The regional mutuals have 
shown significant growth thanks to the 
quality of its unique specialised network. 
As the leading non-life insurer in this mar-
ket, which is regulated by the French pro-

GROuPAMA AnD DExIA, 
A COMBInATIOn OF TwO 
unIquE FORMS OF ExPERTISE

n The aim of the distribution 
agreement signed with Dexia 
(the leading provider of financing 
for local authorities) is to make 
Groupama’s specialised sales 
people the primary contacts 
for local authorities with a 
comprehensive insurance 
and financing product range. 
This partnership will strengthen 
our position as the leading insurer 
of local authorities in France.

e893 million
premium income 
Commercial damage and fleets

e210 million
premium income 
Local authorities
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A marketing kit that summarizes best prac-
tice within the group was produced in 2006 
for this purpose. It supports the introduction 
of a new multi-risk product for the SMEs. In 
this stable market, Gan Assurances contin-
ued to grow, since the SMEs are an integral 
part of the business plan of the insurance 
agents.

Road safety
Six months after opening our tenth Centaure 
centre in Saint-Paul-les-Dax, an eleventh 
site was inaugurated in October in Phals-
bourg in Moselle. Open to individuals and 
employees of companies and local authori-
ties, the Centaure network makes a signifi-
cant contribution to the fight to improve 
road safety. The quality of its product range 
was confirmed in 2007 with the signing of 
a charter with the Interministerial Road 
Safety Authority (DISR).

2007 promises to be a good year
In line with the group strategy, the sales 
teams will have sound arguments to 
present to customers and prospects. In 
the corporate market, a new third party 
liability policy will be made available to 
the SMEs. Gan Assurances will enhance 
its car fleet range to improve its growth 
and make use of a new management tool. 
At the same time, the product ranges 
aimed at service companies will be devel-
oped, while a comprehensive approach to 
freight and logistics companies will be 
implemented. Following the introduction 
of the marketing kit, the group’s corpo-
rate sales specialists will receive an ad hoc 
training course with the marketing 
expert. 

Finally, in a sluggish French market for 
credit insurance due to slow growth, 
Groupama is preparing to market two 
new products, developed by Groupama 
Assurance-Crédit (€25 million in pre-
mium income in 2006): the Ductile range 
for companies in the metals sector and a 
new range designed for professionals.

PROPERTy AnD lIABIlITy InSuRAnCE

SATISFIED CuSTOMERS

n A quality survey carried out  
in 2006 among the corporate 
customers of the regional mutuals 
and Gan Assurances revealed that 
90% of customers were satisfied 
or very satisfied. 91% of the 
customers of companies (with 
10 to 50 employees) of Gan 
Assurances have recommended 
the company or would do so.

e25 million
premium income 
Groupama Assurance-Crédit 
(credit insurance)
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mariNe aND traNspOrt 
iNsUraNce

with the advent of globalisation, marine and transport activities are booming, but the 
number of players in the insurance market is falling year by year. In France there are 
four players, and Groupama Transport is the second largest insurer*. Geared above all 
towards customer satisfaction, this subsidiary is on the offensive to obtain new cus-
tomers abroad. In the context of an unfavorable trend in the $/€ exchange rate, 
Groupama Transport’s business was up 4.7% in 2006 and totalled €314 million.

Strong results 
in the aviation sector  
Groupama Transport has been active in this 
area since joining the international insur-
ance pools La Réunion Aérienne and La 
Réunion Spatiale in 1995. It now represents 
almost a third of Groupama Transport busi-
ness (which now includes all the group’s 
investments in the pools). Despite a drop in 
prices worldwide and changes in foreign 
exchange rates resulting in a 9.6% decline 
in premium income, the sector achieved 
very good results thanks to an excellent 
claims ratio. It should be noted that busi-
ness was boosted by airline companies’ 
strong demand for additional capacity.

marine insurance 
without borders  
Groupama Transport’s marine insurance busi-
ness was boosted by global trading trends, 
relocation of production and the develop-
ment of multimodal transport, and achieved 
a 9% increase in premium income. Despite 
pressure to reduce prices (a reversal of prior 
market trends) the subsidiary was able to 
increase its business both in France and 
abroad in all its markets, and in particular for 
ship owners, ports, goods transported, freight 
and logistics firms and even for pleasure craft. 
In a year during which there were several 
major claims in marine insurance, the marine 
and aviation sector nevertheless exceeded its 
targets with a consolidated contribution of 
€10 million.  

Exploiting synergies 
at an international level
Groupama Transport took the initiative at 
an international level and undertook an 
innovative project in Spain, where it offered 
its technical expertise to the local network. 
This was part of a wider partnership with 
the group’s international division, and pos-
itive results are also expected in Portugal, 
Italy, Hungary, Turkey and China. With 
branches in London, Hong Kong, Singa-
pore and Milan, the subsidiary is thus con-
tinuing to implement its strategy for 
international expansion. An office was also 
successfully opened in Réunion, one of the 
French overseas departments.

e314 million
premium income 
Groupama Transport

EnHAnCInG OuR RAnGE 
OF COMPlEMEnTARy 
SERVICES

n To improve the quality of 
service offered to its customers, 
Groupama has created a new 
subsidiary, the SAVE group, 
which provides a wide range of 
complementary insurance services: 
average adjustment, damage 
survey and prevention.

* Including acceptance activities and underwriting by 
our foreign offices.
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INTERNATIONAL INSURANCE

Strong growth taking 
full advantage 
of acquiSitionS 
and the organic 
growth of SubSidiarieS

International 
insurance 
and overseas

2.

STRATEgIC ObjECTIvES

n  Develop the group’s position in 
countries where it has a presence.

n  Become a leading player in new 
markets, especially in southern 
and eastern Europe.

International insurance activities (16.5% of the group’s premium income) achieved 
growth, excluding discontinued activities, of 17.5% in 2006 (up 7.0% on a like-for-like 
basis) at €2.3 billion. Growth was especially strong in life and health insurance, up 
25.7% (up 9.9% on a like-for-like basis), excluding discontinued activities. International 
business contributed €157 million to the group’s net profit.
The growth was sustained, particularly in the United Kingdom, Spain, and Turkey. 
Operational integration of several companies was carried out in 2006: the health insur-
ance company Clinicare in the United Kingdom (acquired at the end of 2005), the Azur 
subsidiaries in Spain (acquired at the beginning of 2006), and the Basak companies in 
Turkey (acquired in May 2006), making Groupama the sixth largest insurer in Turkey.

rapid growth in life and health insurance 
accelerated further, with a rise of 22.6% 
(11.9% pro forma), driven by personal sav-
ings (up 25.8%) and the increase in health/
accident premiums (up 11.9%); growth 
in property insurance was 9.6% (3.8% 
pro forma). Groupama Seguros contributed 
€58 million to the group’s profit.

Integration of the Azur subsidiaries 
The Azur subsidiaries in Spain were acquired 
in January 2006 and were successfully inte-
grated into Groupama Seguros last year. 
The distribution network was also enhanced. 
At the end of last year, Groupama Seguros 
had 114 points of sale. No fewer than 
13 additional branches were opened last 
year, bringing the total number to 64. A 
network of 34 exclusive agencies was also 
created. Most importantly, the professional-
ism of the traditional network enhanced, 
with the creation of a network of salaried 
agents who may eventually become exclu-
sive agents of the company. Furthermore, in 
the field of banks providing insurance serv-
ices, distribution agreements were signed 
with banks and savings banks. 

SPAIN
SUSTAINED gROWTH

In a very competitive environment, Groupama 
Seguros achieved its 2006 growth targets 
and exceeded its profit targets. Its premium 
income rose 11.7% to €790 million, 
although the market only grew 7.9%. The 

e790 million
Premium icome from 
Groupama Seguros in Spain, 
11.7% increase.
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A broader product range
Groupama Seguros further enhanced its 
multi-risk home insurance range with new 
products such as third party liability insur-
ance for private individuals that is valid 
throughout Europe and telephone consul-
tation services that are totally free for legal, 
IT or medical assistance. There was continu-
ing improvement in management proc-
esses, primarily thanks to automation, and 
the methods of controlling results were 
enhanced.

Priority given to commercial 
development
Commercial development will be the pri-
ority in 2007, with specific projects for the 
network of intermediaries and for the 
Institutions channel, including the launch 
of Clickseguros, the first wholly internet-
based company in the Spanish market.

UNITED KINGDOM 
SUCCESSFUL INTEgRATION

Groupama Insurance achieved premium 
income in 2006 up 20% at €605 million. 
This strong increase was partially due to the 
integration of the health insurance company 

Clinicare, taken over in November 2005. 
However, even on a like-for-like basis, busi-
ness was up 8.6%. There was a positive 
contribution to the group’s profit of €77 mil-
lion, a significant improvement compared 
to 2005. 
Life and health insurance grew 19.7% 
thanks to Clinicare, which was integrated 
within 6 months, and to the strategic repo-
sitioning in the SME market. With €83 mil-
lion in premium income, Groupama 
Healthcare became the 8th largest health 
care insurer in the UK last year.
Premium income in the motor insurance 
sector fell 2.9% in the face of increased 
price competition. However, a new product 
for commercial vehicles introduced in March 
2006 was very successful. The home insur-
ance sector experienced spectacular growth, 
with a 20.1% increase in the total value of 
the premiums paid. Premium income for 
corporate risk jumped 19%. Thus, property 
insurance was up a total of 5.3%.

Extending distribution 
and improving the risk profile
Groupama Insurances invested in broker-
age at the end of 2006, taking over Carole 
Nash, the leading British broker for motor-
cycle and classic vehicle insurance. With 
accelerated consolidation in the UK broker-
age sector, Groupama has acquired a very 
valuable distribution channel. Other invest-
ments are under consideration. Meanwhile, 
the company disposed of its run-off sub-
sidiary, Minster Insurance. This sale marked 
the final stage of the restructuring pro-
gramme started five years ago. 

INNOvATION 
REWARDED

n  The new health product 
introduced on 1 May 2006 by 
Groupama Insurance received a 
Health Insurance Award, which is 
awarded by brokers, in the category 
of “Most Innovative Health 
Insurance Product”. This award 
“symbolises the success of the 
merger between Groupama 
Healthcare and Clinicare” 
emphasizes Pierre Lefèvre, the 
Chairman and Managing Director of 
Groupama Insurance. Clinicare had 
already received the “Health Insurer 
of the Year” award in 2005”.

e605 million
Premium income from 
Groupama Insurance, 20% increase.
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INTERNATIONAL INSURANCE

ITALY
A NEW bRAND

On 26 May 2006, to mark the 125th anni-
versary of the group’s presence in the 
country, Gan Italia changed its name to 
Groupama Assicurazioni. In a market that 
is stagnant or declining, our subsidiary 
took the opportunity to strengthen its 
positions and its premium income was up 
3% on a like-for-like basis, at €543 mil-
lion. Groupama Assicurazioni’s contribu-
tion to the consolidated profit was 
€20 million in 2006, exceeding the target 
for 2006 and higher than the contribution 
for 2005. The distribution network was 
expanded from 378 agencies at the end 
of 2005 to 390 at the end of 2006. The 
symbolic threshold of 400 points of sale 
should be reached by the end of 2007.
In 2006, Groupama Assicurazioni focused 
primarily on: improving its productivity by 
developing its online service; strengthen-
ing its policy towards customers; optimis-
ing its partnerships with banks to provide 
life insurance, and penetrating the agri-
cultural market.

The development of the financial subsidi-
ary, Groupama SIM, based in particular on 
about twenty news funds managed by 
Groupama Asset Management that can 
be distributed in Italy, should also be 
noted.

“Customer Dimension”
The “Customer Dimension” programme was 
presented to the network of agents in the 
spring and is now operational. Private indi-
vidual customers are now divided into three 
categories: “Top”, “HPC“(high potential 
customers) and “Rest”. ”Top” customers, 
which increased by 6,000 last year, have the 
benefit of a “Prestige” card that offers 
many advantages.

Action plans extended in 2007
In 2007, efforts will focus on corporate cus-
tomers with marketing campaigns, prod-
ucts enhancements and in-depth analysis 
of the portfolio. A new unit-linked savings 
product and a new motor insurance policy 
with redesigned service modules will also 
be launched. There will also be major train-
ing efforts and distribution of information 
to the network regarding supplementary 
retirement insurance, which represents a 
big gap in the market.

PORTUGAL
gORWTH IN LIFE AND 
HEALTH INSURANCE

Groupama Seguros has improved its repu-
tation and position in 2006 in the very 
competitive Portuguese market. Its pre-
mium income again rose 6.5% at 
€132 million, thanks to higher premiums 
for life and health insurance, which repre-
sents 95% of the portfolio. The strong 
growth in group savings largely offset the 
decline in personal savings, a sector that is 

e543 million
Premium income from 
Groupama Assicurazioni in Italy, 
3% increase
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declining overall. Premium income for 
property and liability insurance remained 
stable. Groupama Seguros contributed 
€3 million to the group’s profit.

Brand awareness campaign
Gan Portugal, the Portuguese subsidiary 
which became Groupama Seguros at the 
end of 2005, conducted a major commu-
nications campaign last year to improve 
brand awareness in the local market and 
promote sales of its personal health prod-
uct. This was an important campaign for a 
company that has been present in Portu-
gal for 85 years and whose slogan “a vida 
por inteiro” is familiar to a great number 
of consumers. In addition, the distribution 
networks were consolidated, thanks in 
particular to the strengthening of partner-
ships with banks to offer insurance serv-
ices, and to the opening of new regional 
branches.

Synergy and partnership
Last year the Portuguese subsidiary began 
marketing two new products: a health 
insurance policy for small and medium-
sized enterprises and a unit-linked per-
sonal life insurance policy whose funds 
are managed by Groupama Asset Man-
agement. This supplementary product 
was very well received by customers. As 
regards property and liability insurance, 
particular emphasis was put on imple-
menting a marketing plan in partnership 
with agricultural associations and net-
works of exclusive agents.

Productivity and responsiveness
The company has continued its efforts to 
improve productivity, responsiveness, and 
internal control mechanisms. It intends to 
make further headway in 2007 through 
continuing innovation.

TURKEY
€157 MILLION IN PREMIUM 
INCOME IN 6 MONTHS

In a market with strong potential, Groupama 
became owner of the Basak group in May 
2006, and now owns the largest network of 
insurance agents in Turkey. Its integration 
within the group was launched immediately: 
the management team was replaced and 
the company was brought into compliance 
with group standards in terms of reporting, 
accounting and reinsurance policy etc. 
In addition, distribution partnerships were 
been maintained.

Strong growth in business
The business of the Bask subsidiaries (Basak 
Sigorta for non-life insurance, Basak Emek-
lilik for life and health insurance) grew 
33.1% in the second half of 2006 com-
pared to the second half of 2005 (the 
companies have been included in the con-
solidated financial statements of the group 
since 1 July 2006) at €157 million. Life and 
health insurance showed growth of 34.4%. 
Growth in property and liability insurance 
(up 32.6%) was mainly attributable to the 
motor damage segment (up 37.3%).

Change of brand
In the first half of 2007, the new brand 
name “Basak Groupama” will be launched 
in a major communication campaign. There 
are many areas for improvement, in which 
we can capitalise on the group’s expertise, 
such as renewing the product line, mobilis-
ing the networks and organising distribu-
tion, repositioning underwriting policy and 
overhauling the IT systems etc. 

e132 million
Premium income from 
Groupama Seguros in Portugal, 
6.5% increase.
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INTERNATIONAL INSURANCE

HUNGARY
RETURN TO bREAK-EvEN

After two years of effort, the financial situ-
ation significantly improved in 2006, with 
almost returning to break-even.

Continued clean up of the portfolio
Groupama Biztosito continued its policy 
of cleaning up its motor insurance port-
folio and refocussing on other activities. 
Groupama Biztosito’s contribution to the 
group’s premium income in 2006 fell by 
11.6% to €38 million, due to the voluntary 
loss of unprofitable motor insurance poli-
cies and intensified competition in this sec-
tor. But profitability recovered sharply, with 
near break-even results. The contribution 
to the group’s consolidated profit was neg-
ative only by €0.5 million compared to a 
loss of €2 million in 2005 and €9 million in 
2004. This progress should enable the 
company to achieve a profit in 2007.

Partnerships
With the goal of diversifying its distribution 
channels, Groupama Biztosito has entered 
into partnership agreements. These were 
firstly concluded with finance companies 
and concerned motor damage insurance 
and construction insurance, and secondly 
with a chain of seven supermarkets (Cora) 
and concerned personal risk insurance. In 
2007, policies will be sold directly by super-
market employees who have been specially 
trained for this purpose.
Groupama Biztosito also conducted a brand 
awareness campaign at the beginning of 
the year combining the slogan “Groupama, 
the green insurer” with notions of health 
and safety. In addition, a euro-denominated 
unit-linked personal life insurance product, 
whose assets are managed by Groupama 
Asset Management, was launched. This is 
the first product of its kind in Hungary.

ASIA 
PROMISINg gROWTH

China: creation of the network
During its second year of activity in Sichuan 
province in western China, Groupama 
Chengdu is now firmly established. After 
gaining a foothold in the market in 2005, 
the branch adjusted its product range, 
reorganised its sales networks, and 
strengthened its partnerships with banks in 
2006. It now has a portfolio of almost 
10,000 policies. 
The range of coverages offered has been 
expanded, particularly for weather related 
insurance, lender insurance, travel insur-
ance and health insurance. In order to tar-
get SMEs more effectively, the subsidiary 
envisages a closer working relationship 
with brokers. 
In 2006, Groupama Chengdu opened five 
new branches in medium-sized towns in 
the province, bringing the number of com-
mercial outlets to 14. A telephone centre 
was created to facilitate the renewal of 
policies since there is no tacit renewal, as 
well as to improve customer relationship 
management. 
To operate under the most favorable con-
ditions, a request to change the company’s 
legal status to a branch operating under 
local law (Groupama Insurance China) was 
submitted to the Chinese authorities. 

e38 million
Premium income from 
Groupama Biztosito in Hungary.
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Vietnam: targetting more 
urban customers
Previously limited to agricultural risk alone 
within the Mekong Delta, Groupama Viet-
nam was authorized by the authorities in 
2005 to extend its operations to all areas of 
non-life insurance throughout the country. 
Most of 2006 was devoted to adapting 
to this new situation, especially since it 
received approval in 2006 to offer travel 
and assistance insurance in partnership 
with Mutuaide Assistance. The company’s 
head office and management centre was 
transferred from Cantho to Ho Chi Minh 
City. The management team was strength-
ened and the sales network was reorgan-
ised. Initially focused on the rural market, 
the subsidiary must now target more urban 
customers. An urban network in Ho Chi 
Minh City will be established. Distribution 
agreements were re-established with the 
Agricultural Bank of Vietnam, and the part-
nership with HSBC made it possible to 
achieve encouraging results.

OVERSEAS
THE PACIFIC ZONE PLAYS 
AN IMPORTANT ROLE

Gan Outre-Mer remains one of the leading 
insurance players both in the Antilles (Guad-
eloupe and Martinique) and in the Pacific 
(New Caledonia, Polynesia, Wallis and 
Futuna). The subsidiary now handles only 
non-life insurance since the portfolio of Gan 
Pacifique Vie was transferred to Gan Assur-
ances Vie, backdated to 1 January 2006.
Generated primarily from property and lia-
bility insurance, premium income grew 7% 
in 2006 to €76 million. Business was espe-
cially strong in 2006 in the Pacific, where it 
rose over 14%. This region now accounts 
for over half (56%) of the premiums col-
lected by this subsidiary. In the Antilles, the 
market showed contrasting trends in 2006: 
rapid growth in Guadeloupe was offset by 
slower growth in Martinique. The contribu-
tion of Gan Outre-Mer to the group’s con-
solidated profit was €12.3 million in 2006, 
representing a sharp increase compared to 
2005 (€8.4 million) 

Strong business growth 
in Hong Kong 
Groupama is present through a branch of 
Gan Assurances IARD, with a portfolio 
composed of non-life, motor, health and 
liability insurance. It generated premium 
income of €18 million in 2006, a strong 
improvement (up 43.5%), largely due to 
health insurance activities.

e76 million
Premium income from 
Gan overseas, 7% increase.

ACqUISITION IN gREECE

n  In March 2007, Groupama 
acquired Phoenix Metrolife, one of 
the largest Greek insurance 
companies (2nd in non-life 
insurance, and 8th in life insurance 
and savings policies). It operates 
through a network of 340 agents, 
930 brokers, and its own network 
of 80 employees, serving more than 
700,000 customers. This acquisition 
is a concrete example of 
Groupama’s desire to expand 
internationally, particularly in 
southern Europe.
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ASSET MANAGEMENT

Groupama 
asset manaGement: 
diversification and 
international expansion

Financial 
activities

3.

The group’s subsidiary dedicated to asset management experienced strong growth 
in deposits in 2006. It was awarded numerous distinctions for its expertise. Diver-
sifying its product range, Groupama Asset Management increasingly assists the 
group’s expansion in Europe, particularly in Italy, Spain, Portugal and Hungary.

Rated the first European asset 
manager by Eurofonds
Groupama Asset Management was ranked 
7th among French asset management com-
panies in the Watson Wyatt Word 500* 
rankings and was recognised as the leading 
European manager for the consistency of 
its performance by Eurofonds**. Its bond 
management and diversified management 
activities received numerous awards in 
2006. The subsidiary Groupama Alterna-
tive AM increased its assets under manage-
ment to over one billion euros. The equities 
management funds received top rankings, 
both by Europerformance and by ATP, 
which awarded five stars to many of its 
mutual funds in December 2006.

e79 billion
assets under management by 
Groupama Asset Management

Asset management has become a business 
in its own right within the group. Groupama 
Asset Management, the subsidiary devoted 
to this activity, once again showed strong 
growth in 2006. Assets under manage-
ment grew 10.7% at €79 billion, of which 
€12.2 billion represented third party asset 
management (up 23.2%). Bonds accounted 
for 60% of assets managed in 2006 com-
pared to 23% for equities and 17% for 
diversified, monetary instruments and alter-
native funds, representing a clear increase.
Revenues from Groupama Asset Manage-
ment and its alternative management sub-
sidiary rose 19.6% Their contribution to 
the group’s profits increased from €25 mil-
lion in 2005 to €31 million in 2006. 

ExpErTiSE rEwArdEd

n  Bond management and 
diversified management activities 
received numerous awards in 
2006: Gold and silver trophies from 
Revenu, Lipper Funds Awards, and 
2nd Prize in the Agefi Grand Prix. 
The Groupama Alternative 
Equilibre fund achieved second 
position in the EDHEC-La Tribune 
2006 winners’ list.

Finally, in March 2007, Groupama 
Asset Management received the 
“Eurofonds” prize as the leading 
European asset manager and the 
leading French management 
company in this category.
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* Established 12/31/2005
** Established 03/20/2007

Groupama immobilier: 
priority Given to increasinG value 
and sustainable Growth
Groupama Immobilier is a service company specialised in management of real 
estate assets, particularly those of the group’s insurance companies. It perceived 
gross rental income of €200 million in 2006, 2% more than in 2005 (excluding 
changes in the consolidation perimeter). The value of the buildings increased by 
almost 15% due to the combined impact of a rise in market prices and renovation 
work and alterations carried out by this subsidiary, representing about €450 mil-
lion in unrealized capital gains.

A high level 
of environmental quality
Businesses are taking the working environ-
ment of their employees more and more 
seriously and increasing their demands in 
the area of hygrothermal, acoustic, visual 
and olfactory comfort. A potential tenant 
may reject a house if it does not provide 
adequate guarantees concerning air and 
water quality and the durability or recycla-
bility of the materials used. Furthermore, 
energy costs now come under close scru-
tiny. Groupama Immobilier is addressing 
these new concerns very actively, particu-
larly when undertaking major alterations 
or renovation work on buildings.
 

e3.8 billion
Valuation of the real estate 
property, for a total surface 
of 700,000 m2 

A diversified asset base
At the end of 2006, Groupama Immobilier 
directly managed 3,319 leases of which 
2,335 were residential. This portfolio repre-
sented a total surface area of 700,000 m² 
for an estimated value of €3.8 billion. The 
assets are composed of offices (72%), 
housing (26%), and forests (2%). The prin-
cipal roles of Groupama Immobilier are to 
increase the value of the real estate assets 
under management, to provide adminis-
trative and financial management of the 
leases, and to offer advice to the group’s 
companies and external customers.
Groupama Immobilier safeguards Groupama’s 
real estate activities by appropriate risk man-
agement for all types of risks and has organ-
ised a rigorous internal control system; it has 
received ISO 9001-2000 certification.

Increasing international expansion
With its expertise and excellent perform-
ance, Groupama Asset Management 
focused on satellite management in 2006, 
introducing its “total performance” prod-
uct line, i.e. not linked to a predefined share 
index. The subsidiary also helped the group 
to expand within Europe. In Italy, about 
twenty funds were approved and directly 
marketed by the branch that was opened in 
Rome at the end of 2006 through the inter-
mediary of Groupama Assicurazioni. In 
Spain, Portugal and Hungary, pension funds 
invested in funds of funds, and insurance 

policies using Groupama Asset Manage-
ment mutual funds, were introduced.
In 2007, the subsidiary intends to launch a 
complementary multi-management prod-
uct range. Developed by a team of special-
ists, it will offer funds of funds, assuring 
flexibility, responsiveness and profitability, 
to satisfy the expectations of its customers.

A coMMiTTEd ASSET 
MANAGEr 

n  A management company is 
the ideal means of promoting 
social responsible investment,  
i.e. the principles of sustainable 
development applied to finance. 
The teams of analysts and 
investment managers include 
this additional dimension in their 
approach. In 2006, Groupama AM 
signed the 6 SRI principles of 
the Global Compact.
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finama 
private eQuity: 
accelerated Growth
With Finama Private Equity, one of only three management companies dedicated 
to capital investment linked to a major French insurer, Groupama is ready to handle 
the rise in the commitments of French insurers and pension funds in terms of capi-
tal investment. In a favorable market environment, Finama Private Equity acceler-
ated the growth achieved in 2005, achieving a total of €1.1 billion in assets under 
management at the end of 2006.

2007 outlook
In 2007, Finama Private Equity intends to 
continue to grow at the same rate.
Quartilium will complete the launch of its 
fund of funds Quartilium III, with a target 
of €350-400 million and will introduce 
several new funds of funds (see box).
For Acto, the Acto Mezzanine team will 
complete its fund raising with a target of 
€150-200 million, while the Acto Capital 
team will launch the Acto II fund in mid 
2007, with a target size of €200 million.
The total assets under management 
should therefore grow strongly, passing 
the €1.5 billion threshold, leading to an 
increase in the revenues of Finama Private 
Equity of about 75% (compared to 50% 
in 2006, as well as a further increase in 
net profit of about 25%. This growth will 
be accompanied by an increase in the 
workforce both for the investment teams 
and for support functions, and will require 
the company to move to new premises at 
the end of 2007.

e1.1 billion
Amount of the assets under 
management at the end of 2006

pArTNErShip wiTh cAiSSE 
dES dépôTS ET 
coNSiGNATioNS

n  In connection with the France 
Investissement plan, Finama 
Private Equity is responsible for 
implementing a partnership 
between Caisse des Dépôts et 
Consignations and Groupama S.A. 
in 2007 for a new fund of funds 
based on French teams active in 
the SME market. This €50 million 
fund should be operational during 
the second half of the year.

ASSET MANAGEMENT

Finama Private Equity is active in two sep-
arate areas of private equity, through a 
fund of funds activity, carried out by Quar-
tilium, and a direct investment activity 
handled by the Acto Capital and Acto 
Mezzanine teams.

Fund of funds activity
Assets managed by Quartilium rose by 
over €330 million, representing a total 
volume of managed or advised assets of 
close to a billion euros at the end of 2006. 
The Quartilium Mezzanine fund of funds 
was closed as expected at €130 million, 
and the third generation generalist fund 
of funds Quartilium III was launched at 
the end of 2006. In terms of investments 
the year was very active, with the selec-
tion of 22 funds with commitments total-
ing €220 million, a big increase in the 
volume compared to 2005.

Direct investments 
2006 was marked by the introduction of a 
new fund and a new team, Acto Mezza-
nine, which aimed at sponsored and 
sponsorless mezzanine financing of French 
SMEs. 
For the Acto Capital funds, it was a very 
active year in terms of investments, mak-
ing it one of the most active in its cate-
gory. Over €50 million was invested in 
6 companies, each occupying a leading 
position in its area of activity: LOCABRI, 
Insurancef Vacances, GMI/Groupe France 
Epargne, Signaux Laporte, Atlantic intelli-
gence and Vacances Directes. 
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ThE GroUp’S BANK

banQue finama: 
tarGettinG Quality 
and profitability 
Banque Finama handles the banking operations and is custodian of the security 
portfolios of all the group’s entities. It is also building its own customer base, par-
ticularly in asset management. Attentive to its customers’ needs, the subsidiary 
focuses its strategy on improving the quality of its services and profitability. It reg-
ularly enhances the range of its product offerings to achieve this goal. The results 
of a customer satisfaction survey, involving institutions and individuals, showed 
that 95.6% of the customers of the group’s bank and 91.1% of the customers of the 
asset management bank are satisfied with the services it offers.

Improved security 
A number of efforts to improve the organ-
isation of the security of activities were ini-
tiated in 2006: Basel II, IFRS, implementation 
of a new ALM and CAD tool, preparation 
for migration to Target II, and adoption of 
the new European directive on money 
laundering and terrorist financing.
In addition, the renewal of the ISO 9001-
2000 certification for our management of 
non-cash payment transactions provides a 
concrete example of our permanent con-
cern for quality.
In 2007, Banque Finama intends to con-
tinue its growth while improving its profit-
ability. It intends to strengthen its position 
as the bank for group entities, win new 
customers for asset management, and 
make available to the sales consultants of 
the regional mutuals a new product range 
for companies and professionals.

NB:  Banque Finama, in agreement with 
CNIL, installed a biometric access control 
system for its computer and telecommu-
nications facilities, installed on all work-
stations since June 2006.

e60 million*

Net banking 
income in rise of 25%

ThE clUB dU pATriMoiNE 
wANTS NEw MEMBErS 

n  The Club du Patrimoine was 
created in September 2005 in 
association with the regional 
mutuals to facilitate exchanges 
with customers. It promotes an 
innovative upmarket product 
range for individuals, and 
particularly asset management. 
It will be expanded in 2007 to all 
of the group’s insurance networks.

Another year of growth in all areas
In 2006, Banque Finama increased its net 
banking income by 25% at €60 million* 
and produced net profit of €25.4 million, 
up strongly from the previous year.
Assets in custody were up 10.7% at 
€97.2 billion. Payment processing transac-
tions rose 5%.
The asset management services of the bank 
saw its asset management business grow 
strongly (up 48%), with securities accounts 
totaling €268 million. The Corporate Finance 
service was created in 2005 and advises 
companies on capital transactions (mergers/
acquisitions, sales or preparation of estates). 
It achieved very encouraging results in its first 
full year of business.

* Including dividends of asset management subsidiaries.
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Corporate and soCial 
responsibility
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Groupama’s corporate and social commitments are long-
term undertakings, like all the group’s projects. By putting people 

at the heart of its organisation, by trying to prevent risks as early as 
possible and by engaging in social issues through its foundations, 

Groupama remains faithful to its guiding principles: local presence, 
responsibility and solidarity.
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HUMAN RESOURCES

HUMan resoUrCes,
tHe Cornerstone 
oF tHe GroUp’s sUCCess

towns in France. At the same time, 
throughout the year the group promoted 
its employer’s slogan, “Projects that bring 
us together” among candidates chosen 
through major recruitment guides and 
websites.

The human resources section of our web-
site Groupama.com was revamped in 
2006, and is now visited more frequently. 

Following on from the initiatives imple-
mented, the companies have now created 
a set of tools designed to facilitate the 
integration of new employees, which rep-
resents a key phase in their professional 
career.

encouraging employee mobility
The group views internal mobility as a way 
for employees to enhance their profes-
sional career, and for the companies to 
gain speedier access to the skills they need. 
In addition, by combining experience with 
skills, it promotes more responsive and 
innovative methods of organisation.

attracting, recruiting and integrating
In 2006, the group’s businesses recruited 
2,175 new employees on permanent con-
tracts (CDI) to strengthen its sales networks 
and its customer relationship platforms, 
and enhance their teams of managers and 
experts (in marketing, management con-
trol, actuarial and information technology 
services etc.). 54% of new employees are 
under 30 years old and 74% have at least 
2 years of university level study.

The group is continuing its communica-
tion initiatives to strengthen its position as 
a leading employer and in this connection 
took part in 19 job fairs in 2006 in several 

in order to implement its strategy of sustainable and profitable growth, the Group 
invests in enhancing the individual talents and the professional development of 
each employee, as well as team dynamics.
Groupama is a leading employer within the french market, and with its 
30,493 employees (26,674 in france, 3,819 abroad and 2,175 new recruits under 
permanent contracts in 2006) it is building its future.
each of its 56 companies manages its human resources and corporate policy at the 
local level, in accordance with the guiding principles and the policies defined for 
the group as a whole.
the group human resources department manages and coordinates the corporate 
policies and programmes, which are focused on developing human resources in 
france, and increasingly at international level, in line with the group’s strategies. 

THE “GRANd ANGlE AUTOUR dU MONdE” 
 SCHEME fOR ExpATRiATES 

n  In line with its international expansion, the group is enhancing its 
procedures for internal mobility, recruitment and preparation of executives 
for expatriation. The “Grand angle autour du monde” scheme ensures 
optimal conditions for taking up office, both for the host company and for 
the employee. Future expatriates are informed about the culture of the host 
country and offered language training, an exploratory trip and 
administrative assistance. This plan also helps expatriates to prepare for 
their return and for new appointments.

“2,000 employees 
benefited from internal 

transfers in 2006, almost 
8% of the staff. Two 

hundred of these moved 
companies within the 

group.

”

ENRiCHiNG iNdiVidUAl TAlENTS 
ANd BUildiNG SUCCESSfUl CAREERS
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70% of the positions posted on Mouvy, the 
internal mobility intranet site (which receives 
40,000 visitors per month) concern the 
insurance, IT, marketing and sales sectors.

The group has the potential internal 
resources it requires to continue its growth, 
since 75% of non-sales positions were 
filled by internal transfers. 

developing 
each employee’s capabilities
The group invests about €60 million in train-
ing, almost 6% of total payroll, of which 
4.9% represents payment in full discharge.
These training programmes involve all 
professional categories and make a vital 
contribution to the development of the 
business and managerial expertise that is 
essential to the success of the group’s 
plans.
In pursuing their training goals, the compa-
nies rely on the joint expertise of the 
Groupama Training Centre and Groupama 
S.A. employees.
On 12 October 2006, an agreement was 
signed by the UDSG (Groupama’s corporate 
development unit, which includes in partic-
ular the regional mutuals, Groupama S.A., 
and the economic interest groups) and the 
unions concerning the development of 
training and professional recognition of 
Groupama personnel. It is intended to give 
fresh impetus to developing the various 
training plans within the companies (indi-
vidual training rights, professionalisation 
contracts and periods, tutoring, training 
passport, etc.).

Capitalizing on experience and invest-
ments already made, e-training is becoming 
increasingly important. It overcomes difficul-
ties linked to employee availability and their 
geographic dispersion. 16,378 individuals 
have received on-line training (a total of 
37,127 hours).
In line with the group’s development pri-
orities in France and to enhance the exper-
tise of employees, the range of training 
courses has been enhanced with pro-
grames designed to increase knowledge 
(e.g. Campus Construction, Objectif Entre-
prise) or to enable the sales networks to 
specialize in specific sectors. Special 
training courses on sales tools have also 
been introduced to strengthen marketing 
efficiency.

In addition, to support the five national 
community initiatives launched during 2006 
under the Groupama brand (life insurance, 
motor insurance and banking, self-employed 
workers, everyday banking, and health/
provident insurance) the regional mutuals’ 
marketing managers have been trained in 
sales methods and shared support mecha-
nisms for rapid and coordinated customisa-
tion to each of the marketing teams.

e60 million
Group invest 
in training
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A COMpREHENSiVE plAN TO TAKE AdVANTAGE 
Of All THE ExpERiENCE ANd ExpERTiSE 
Of OUR MEN ANd WOMEN ANd CApiTAliSE 
ON THEiR dETERMiNATiON TO SUCCEEd 

a one-year course combined with work 
experience. It is always conducted in part-
nership with ESSEC and now includes a 
unit devoted to international business.

The Mission Manager course, presented in 
partnership with ESCP-EAP, is designed for 
high-potential local managers within the 
group’s companies. It was named BadGe 
(Aptitude Assessment by Higher Education 
Institutions) on 10 January 2006.

The Groupama Tomorrow initiative will be 
expanded in 2007 to a larger number of 
local managers (about 6,000 people) to 
inform them of our strategy and allow 

In addition to the flagship Groupama 
Tomorrow initiative, Groupama University 
continued its initiatives to encourage 
exchange and sharing of expertise by sen-
ior executives, with initial “1 evening/ 
1 day” training sessions on management 
topics, as well as conferences led by 
experts from universities or company direc-
tors. In addition, the Groupama University 
intranet site makes large quantities of high 
value-added information on the group 
and its plans available to management.

At the end of its eighth year, Groupama 
University introduced a newly adapted 
Advanced Training Course for Managers, 

breeding grounds, holding staff appraisals 
in each company and providing a dedicated 
tool, which was gradually made available 
to all senior executives and managers.

preparing the managers 
of tomorrow 
The success of the group’s strategic, eco-
nomic and marketing goals, both in France 
and abroad, must be supported by the full 
mobilisation of all senior managers.
Identifying and preparing the managers 
of tomorrow, gaining the loyalty of inter-
nal talent, and attracting outside skills are 
all of key importance for implementing 
the group’s strategy, leading its projects 
and managing its companies.
The “Professional careers of senior execu-
tives & managers, management of poten-
tial” project was launched at the end of 
2005 and will enable the group to acquire 
the expertise it needs in a national and inter-
national context where talent is in high 
demand, by responding rapidly to current 
needs and anticipating future requirements.
In 2006, we focused on developing the 
project, testing its tools and methods, 
training the players involved and begin-
ning its deployment. The approach is 
based on categorizing positions, creating 

HUMAN RESOURCES

THE TECHNiCAl CAREERS 
COMMiTTEE

n  To lead and manage this initiative, 
the group has appointed a steering 
committee, the Technical Careers 
Committee. It consists of 4 managing 
directors of the regional mutuals, 
4 members of the Groupama S.A. 
Steering Committee, and 
representative of the Group’s Human 
Resources Department; it is chaired 
by the Managing Director of 
Groupama S.A. Its primary missions 
are to prepare the appointment of 
the group’s managers, to draw up 
succession plans for strategic positions, 
create breeding grounds and validate 
the professional development plans of 
these employees.
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them to complete the management pro-
fessionalization training modules, at the 
level of each company. 

manage and revitalize 
working methods 
Implementation of major projects requires 
the development of initiatives, processes 
and shared tools for more effective future 
performance.
For this purpose:
• within the Operational Human Resour- 
ces Committee, the HRMs of the compa-
nies share information, manage projects, 
exchange good practice, conduct per-
formance reviews and design and share 
joint tools;
• four “networks” grouping together the 
managers of the companies in the areas 
of recruitment/mobility, training, internal 
communications, and personnel/IT man-
agement, specify the means of imple-
menting the methods and joint tools.
The group’s HR projects in 2006 were con-
ducted in the framework of this coopera-
tion and exchange, in particular those 
regarding the professional integration of 
disabled employees, the development of 
training programmes and professional 
recognition for Groupama personnel 

(UDSG), as well as projects aimed at devel-
oping relations with collecting bodies 
(OPCA) and those concerning the prepa-
ration of retirement savings plans. 
The Group Information and Management 
System was created to support implemen-
tation of these key projects, direct and 
assess the effectiveness of policies, ana-
lyze their performance and compare them 
both internally and externally. It is devoted 
to human resources and currently includes 
92% of the group’s workforce. 

GROUpAMA: 
A fOUNdiNG MEMBER Of THE RiSK fOUNdATiON

n  As a founding member of the Risk Foundation, with 3 other major 
companies in partnership with the Université Paris-Dauphine, the Ecole 
Polytechnique, the ENSAE (French National School for Statistics and 
Economic Management) and the CEA (Centre for Actuarial Studies), 
Groupama has undertaken to establish links between the academic and 
business worlds and to create an international centre of excellence for 
research and teaching on risk in France. Within this Foundation, the group 
has chosen to sponsor the topic “Risks faced by individuals: market analysis 
and response”. Through this commitment, Groupama wishes to promote, 
through research and education, a better understanding of the attitudes, 
behaviour and reactions of economic agents in response to risks, and the 
development of suitable techniques for assessing and controlling them.

GroUpaMa toMorrow: ManaGe CHanGe to boost perForManCe
30 seminars were organised in 2005-2006 to give managers a broader view of the group, to recognize its diversity and understand 
the changes it is now undergoing or preparing to undergo. they were attended by 940 senior executives and managers from all 
levels, backgrounds and positions within the group.
Groupama Tomorrow was a success with participants as well as their companies, and the 19-month programme generated 
unflagging interest and commitment throughout. the main benefits were: “an important opportunity to learn, share and 
understand”, “a stronger sense of belonging and commitment to the group”, and “mobilisation regarding the group’s challenges, 
strategies and objectives”. this success forms the basis of the continuation and extension of the Groupama Tomorrow initiative, 
which has become a prototype for this type of operation. the next step in this programme will be an action plan which, at the end 
of 2007 or beginning of 2008, will be renewed and refocused around the themes of shared strategy, management and leadership. 
this new plan will target the same audience, with the addition of the 120 employees of the management teams of the international 
subsidiaries. 

2009
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To anticipate issues regarding to employees’ 
pensions, negotiations were held that 
resulted in the creation of a PERE (Com-
pany Retirement Savings Plan) and a PERCO 
(Group Retirement Savings Plan); member-
ship of the latter is to be extended during 
2007 to all the companies in France.

Meetings of the Group committee have 
examined the 2005 combined financial 
statements, the growth in banking activ-
ities, the implementation of community 
projects and the main features of the Cus-
tomer Relationship Plan. The CAP 2008 plan 
and its various components (brand position-
ing, distribution, sales forces etc.) were pre-
sented to it at an extraordinary meeting. 

The european Works council studied 
the position and outlook of the group on 
the national and international levels. Assess-
ments were also carried out on Groupama’s 
external acquisition projects, and on the 
integration of the recently acquired Azur 
subsidiaries into Groupama Seguros.

Throughout 2006, to complement the 
internal communications developed by each 
company for its employees, Kiosque (the 
group intranet site) and Odyssée (the group 
magazine) supported the initiatives and 
projects carried out by the group in connec-
tion with its three year strategic plan and 
its international expansion. Thus Odyssée 
International, a magazine devoted primarily 
to the activities of the international subsidi-
aries and translated into 9 languages, was 
launched in January 2007.
The topics covered by these media (the 
insurance market, economic performance 
indicators, commercial development, etc.) 
and the documentary resources made 
available offer insights into the group’s 
economic and financial performance and 
help strengthen the performance oriented 
culture of its employees.

facilitate change through 
dialogue and communication 
within the group
The group is evolving and undergoing many 
changes, leading to responsible corporate 
dialogue at all levels (companies, UES, 
Groupama S.A., economic interest groups, 
the Gan subsidiaries, and UDSG). The shared 
goal of the various players in this dialogue is 
to allow all employees to find their place and 
to perform their duties and exercise their 
skills fully within their company.  

In 2006, negotiations on the agreement 
on lifelong professional training for UDSG 
Groupama employees were concluded.
Regarding the collective wage policy, 
incentive plans were implemented in all 
of the group’s companies. Together with 
profit sharing, these now represent an 
important part of our overall wage policy, 
allowing employees to participate in their 
company’s economic and financial results. 
€41 million was distributed to employees 
in France under these programmes in 2006.

HUMAN RESOURCES
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accepting the commitments 
of a socially responsible player
Based on its guiding principles of responsi-
bility, solidarity and local presence that are 
the basis of its identity, the group offers 
firm commitments as an insurer, financial 
player and employer. It offers a social and 
human project backed up by a long-term 
economic project, combining broad options 
for career development, a remuneration 
system that complies with market stand-
ards, and high-quality social status. For 
Groupama it is essential to respect the men 
and women who collaborate in the success 
of its companies, and it has already intro-
duced initiatives to facilitate access to 
employment for handicapped workers 
(signing of a new agreement in 2006 within 
UDSG) and is now working on improving 
professional equality.

In this sprit, the group is preparing to assume 
fully the commitments inherent in its upcom-
ing signing of the Diversity Charter (within 
France). Following the review carried out 
over several months on the implementation 
of mechanisms ensuring the respect of social 
rights in its international companies, the 
group has just signed the United Nations 
Global Compact, on 7 February 2007.

NEW ORGANiSATiON Of THE HUMAN RESOURCES CENTRE AT NATiONAl lEVEl

The human resources centre within the group General Secretariat for HR Strategy was reorganised at the end of 2006 
so that it corresponds more closely to the different areas of corporate dialogue and to improve the efficiency of the 
initiatives implemented by the companies. The new structure includes: 

THE GROUp HUMAN RESOURCES dEpARTMENT

n  This develops the corporate policies and leads corporate dialogue at group level.  
Scope: 56 companies in France and abroad, i.e. 30,493 employees.

UdSG dEpARTMENT Of CORpORATE RElATiONS

n  To take into account the special features of agricultural mutual insurance, it assists the implementation of corporate 
policies and initiatives within companies that are members of the UDSG (Groupama Corporate Development Union), 
an employer organisation; it leads intercompany corporate bodies. 
Scope: the regional mutuals, Groupama S.A, the regional IT centres, Groupama Systèmes d’Information, Groupama 
Logistique, Groupama Assurance-Crédit and Société de Gestion des Prestations de Santé, i.e. 18,869 employees.

UES CORpORATE RElATiONS dEpARTMENT

n  Within Groupama S.A.’s human resources department, it leads corporate bodies belonging to the UES (Economic and 
Corporate Union) and provides technical support for member institutions regarding management of corporate bodies 
and labour law. 
Scope: Groupama S.A., Groupama Systèmes d’Information, Groupama Logistique, Gan Assurances, Gan Eurocourtage, 
Gan Patrimoine and Gan Prévoyance, i.e. 8,676 employees.
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HUMAN RESOURCES

Key data 
and breaKdowns 

  2003 2004 2005 2006
Total number of employees     29,391  29,332  29,282  30,493 
- in France 26,203 26,539 26,535  26,674
- abroad   3,188   2,793   2,747 3,819

Distribution networks in France
(Regional mutuals and subsidiaries)

- salaried salespeople  9,179  9,371  9,356  9,273
- agents (*)  2,482  2,372  1,823  1,569
- general agents (*)  1,000  1,000     992   994

CHanGe in eMployees   
 

(*) Non-salaried employees

I.e., 33,000 employees (salaried, agents and general agents)

  2003 2004 2005 2006
Companies / Activities / networks          
Groupama S.A. 1,495 1,518 1,510   1,531
Regional mutual head offices
and customer service centres 8,160 8,167 7,962   8,069
Regional mutual sales forces (excluding agents) 6,958 7,089 7,192 7,120
Head offices and customer service centres 
of subsidiaries with a global customer
relationship/networks (1)  5,953  6,553  3,790 3,814
Subsidiaries’ sales forces 
with a global customer relationship/networks(1) 2,221 2,283 2,093  2,019
Insurance subsidiaries / banking 
and services in France 1,0321  1,041  1,130   1,216
Of which Groupama Banque 201 259 286  318
Financial and real estate subsidiaries 726 692 682  687
Support companies (information technology, logistics) 2,016 2,031 2,029  2,044
Geographic breakdown         
Regions  65% 67%  67%
Paris  24% 22.5%  21%
Abroad  11% 10.5%  12%
Breakdown by gender            
Women 57% 57% 58%  58%
Men 43% 43% 42% 42%
Recruitment             
External recruitment 
under permanent contracts (CDIs) 1,809 1,836 1,954 2,175
of which CDIs aged under 26  605    428 470 629

breaKdowns (salaried employees in France) 

(1) Gan Assurances, Gan Eurocourtage, Gan Patrimoine, Gan Prévoyance and Groupama Transport
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GroUpaMa,
a pioneer in preVention, 
oFFerinG proteCtion For 
people and property 

Fire safety initiatives were again carried 
out in 2006 with the goal of avoiding 
casualties and avoiding the total loss of 
the building(s). In specialised agricultural 
buildings, such as livestock buildings, dry-
ing rooms, and product storage facilities 
(for potatoes, grain, forage, etc.), a fire can 
have catastrophic consequences: an entire 
building can burn to the ground in just a 
few minutes, with devastating psycho-
logical impact on the farmer and those 
close to him/her. Education of construc-
tion professionals is a key issue. When a 
building is designed or renovated, appro-
priate measures are essential to avoid or 
control the effects of fire.

agricultural prevention     
Groupama is continuing and strengthen-
ing its initiatives to prevent agricultural 
risks, combining modern expertise with 
the fundamental principles of the group. 
The measures proposed are in line with 
developments in agriculture and offer 
practical and effective solutions to farmers’ 
concerns. Environmental, health and sani-
tary safety risks are growing. They repre-
sent significant issues for farmers in terms 
of liability and the long-term survival of 
their business. Only prudent risk manage-
ment, support for quality control meas-
ures and properly administered preventive 
action can prevent or limit the possible 
consequences of an accident.
With the aim of assisting farmers to assess 
these issues and reach decisions, we have 
updated the brochure on overhead storage 
which offers advice on safely fitting a sup-
port. The aim is to provide farmers with 
essential information on the managing dan-
gerous products and protecting the envi-
ronment, by summarizing safety guidelines 
and answering frequently asked questions.

Groupama is both a pioneer and an innovator, and for over 50 years it has been devel-
oping an active policy in the area of risk prevention, focused on protecting people and 
property, in order to prevent accidents. due to its agricultural origins, prevention for 
Groupama firstly involved “agricultural prevention”, to avoid casualties and reduce 
the number of fires on farms. this was then extended and now includes all risks 
encountered by members and customers.
Groupama innovates, through the advisory services, techniques, and data supports 
designed for its policyholders. these are individual and collective initiatives at every 
level of the organisation, from the elected representatives in the field to teams of 
engineers based in the regional or national head offices. prevention teams are present 
in every regional mutual and in the principal subsidiaries. 
this section provides information on a few of the important initiatives of the group.

GROUpAMA, A piONEER iN pREVENTiON
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With its partners and the professionals in 
the gas sector, Groupama continues to 
promote the principles of quality and 
safety with which a heating installation in 
a livestock building must comply.
There was a large number of new regula-
tions regarding agricultural machinery in 
2006: a decree was issued in May con-
cerning traffic and signaling for agricul-
tural convoys. It was issued in response to 
demands from the agricultural profession 
for clarification of the traffic rules for most 
agricultural vehicles and convoys.
Our group provided support by helping to 
produce an information brochure. By pro-
viding professional agricultural organisa-
tions with a slide show with commentary 
for use at briefings on this topic, the group 
offered valuable advice for moving agricul-
tural vehicles in total security and protect-
ing farmers’ liability. In addition, a national 
agreement with a safety firm that is a part-
ner of Groupama and which offers services 
and equipment enables members to obtain 
and order the signaling kits required to 
comply with the new traffic regulations.

We published a guide called “The Preven-
tion Attitude” to enhance the safety of 
farm workers and new sheets were writ-
ten on specific risks.

road safety 
Groupama has been conducting impor-
tant road safety initiatives for many years, 
and the group spends €4 million each year 
on preventing road accidents. In 2006, 
Groupama continued its activities to pro-
mote road safety, focusing on measures 
that help drivers throughout their lives.
> the network of centaure centres, 
created jointly by Groupama, the Caisse des 
Dépôts et Consignations and the French 
motorway companies, has established 
11 road safety training centres throughout 
France (two of which were opened in 2006). 
45,000 trainees were trained in 2006. The 
original aspect of the Centaure approach 
is that drivers’ awareness of dangers is 
increased by simulating major risk situa-
tions, using specially equipped vehicles on 
practice grounds. On 19 March 2007, a 
quality charter on post driving license 
training was signed with the Interministe-
rial Division for Road Safety, confirming the 
quality of the Centaure system. 

ENViRONMENTAl 
pROTECTiON 

n  Protection of people and 
the environment and the fight 
against pollution are important 
concerns for agricultural and food 
processing professionals. 
Groupama offers innovative 
“environmental damage” 
coverage and advises farmers 
and companies on setting up 
installations and equipment 
dedicated to these specific risks: 
how to lay out and render secure 
pesticide storage areas and areas 
for filling sprayers etc.

GROUpAMA, A piONEER iN pREVENTiON
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> post driving license  training days are 
aimed at young people who have had 
their license for less than three years. 
> demonstrations using a “roll over car” 
are presented at events and regional exhi-
bitions to increase awareness of the need 
to wear seat belts. Among other initia-
tives, training in how to draft an accident 
report, awareness campaigns regarding 
the main risk factors, (alcohol, tiredness, 
etc.), and promotion of the MOT test 
should also be noted.
> “il n’y a pas d’âge pour bien con-
duire» (drive safely at any age): Pro-
gramme implemented by Groupama in 
1998 in partnership with the National 
Federation of Rural Senior Citizens’ Clubs, 
to increase awareness and provide train-
ing for the over-fifties in accident preven-
tion, to enable them to continue driving 
as long as possible and as safely as possi-
ble.

> cesvi-france, a research and training 
centre for car repairs, established by 
Groupama and two other insurers, which 
also contributes to road safety and energy 
economy by conducting various initiatives 
to optimize the quality of car repairs, and 
therefore to improve vehicle reliability (e.g. 
through studies on bumpers).

> a road safety package for schools 
(the “school Kit“): Groupama and Pré- 
vention Routière have created a package 
including 2 CD-ROMs, a teacher’s folder, 
student booklets, and a poster displaying 
the main road signs for pedestrians and 
two-wheeled vehicles.

 

> “10 de conduite Jeune” (driving pro-
gramme for young people): This pro-
gramme, organised by the Gendarmerie 
Nationale, Renault, Total, Centaure and 
Groupama, targets young people aged 
between 16 and 18. Four driving circuits 
are taken from one school to another. 
Young people are informed about the 
motoring world so that they can see, 
understand and anticipate driving haz-
ards, while also learning basic traffic 
rules. This programme allows about 
10,000 young people every year to experi-
ence driving in a car with dual controls.
> “10 de conduite rurale” (rural driving 
programme): This is a programme sup-
ported by Police Nationale, Claas, Total and 
Groupama, with two driving circuits that 
are presented in agricultural schools to 
teach young people how to drive agricul-
tural vehicles safely. For the last 30 years, 
the best drivers are able to compete in a 
national final, the French School Champi-
onship.

25,000
young people are trained in road 
accident prevention every year 
through these programmes. 
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preventive health
Groupama offers its policyholders many 
services designed to help them stay in 
good health, providing early implementa-
tion of a decree that makes insurers 
responsible for taking certain types of pre-
ventive action, in connection with respon-
sible policies.
New forms of preventive action have been 
added to those that are already required i.e. 
cover of flu vaccines, screening for colorec-
tal cancer, and periodontology (preventive 
dental care):
> for women: cover of medications not 
reimbursed by compulsory health insur-
ance schemes at a fixed rate,
> for young people: cover of vaccines 
prescribed by doctors but not reimbursed 
by the social security office,
> for everyone: 
• cover of medications to help people 
stop smoking, reimbursed at a fixed rate; 
• reimbursement for a complete preven-
tive oral hygiene examination for the pur-
pose of preventing tooth decay and the 
ensuing dentures, which are always costly,

> for those travelling to distant loca-
tions: cover of vaccines and drugs to pre-
vent the risk of diseases such as malaria 
and yellow fever. 
Groupama strengthened its preventive ini-
tiatives by launching a new service in 2007, 
“Groupama nutrition health”, in the 
form of a dedicated website, Nutri@lis. This 
site offers Groupama customers practical 
information on healthy diets and personal-
ized advice from dieticians. 
“preventive health conferences” are 
organised in the French regions, with the 
participation of experts, on general-public 
health issues such as genetics, sleep and 
nutrition.
In addition, for many years, the group has 
supported projects on treatment, preven-
tion and medical research (see the following 
section on the activities of the Groupama 
Health Foundation and the Les Massues 
medico-surgical and rehabilitation centre).

food safety 
Regarding health risks and risks of con-
tamination, Groupama and its partners 
support farmers and professionals in the 
food processing industry, as well as the 
ecotourism industry, to enhance the safety 
of the production and processing chain. 
Their approach centres on prevention 
(preliminary audit of health risks, recom-
mendations for improvements, access for 
industrial customers to the specialised 
health monitoring website, amalys-news.
com, assistance with crisis management, 
and an innovative contamination insur-
ance product range).

industrial and institutional risk 
Aware that a truly responsible insurer can-
not limit its role to just paying compensa-
tion for claims, the group is developing 
relations with companies and local author-
ities aimed at safeguarding their future, 
through risk analysis and control at the 
earliest possible stage. Groupama plays 
the role of partner-advisor.

GROUpAMA, A piONEER iN pREVENTiON
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Since the end of 2006, Groupama S.A.’s 
prevention centre has had a team dedi-
cated to research and innovation, focused 
primarily on the food processing industry.
Two studies are currently underway: the 
first in the field of bio-energy and the sec-
ond in the area of the safety of silos, in 
partnership with FFCAT.
for local authorities, this partner-con-
sultant aspect takes the form of many 
information and training initiatives. The 
”Guide Info-Maires” (guidebook for may-
ors), originally published in 2002 and 
regularly updated, helps elected repre-
sentatives to deal with the increasing 
number of risks and the growing com-
plexity of municipal management. It pro-
vides them with regular information 
regarding changes in the regulations 
affecting their responsibilities, by means 
of helpful fact sheets giving summaries on 
sensitive areas (such as playgrounds, and 
traffic in built-up areas) and useful advice 
on prevention. 

prevention  
of accidents in the home 
Numerous awareness campaigns regard-
ing risks in the home have been introduced 
for the general public: checking of electri-
cal installations, demonstrations on use of 
fire extinguishers, publication of practical 
guides, private swimming pool safety 
measures etc. Fire prevention remains a pri-
ority in home risk, and we therefore pro-
duced flyers on electrical system safety and 
brochures recommending installation of 
smoke alarms. These initiatives are aimed 
at informing and raising the awareness of 
members and policyholders in anticipation 
of regulatory changes. Regarding smoke 
detectors, a product range that links smoke 
detectors to a central surveillance centre is 
offered to policyholders by a group sub-
sidiary to protect their homes even when 
they are away.

The audits are conducted by the prevention 
departments of the regional mutuals, the 
Groupama prevention engineering centre 
or the Prevention Engineering Office (BPI) of 
Gan Eurocourtage. They make it possible to 
detect potential risks and assess types of 
coverage and the cost for policyholders. For 
the last two years, Groupama has been 
reviewing its portfolio based on the risks 
involved. Thus at the end of the review of 
the regional mutual’s portfolios, numerous 
prevention plans were implemented (almost 
900 in all) following risk assessments by 
adjustors and discussion between the 
group’s employees and the managers of the 
companies insured. The Gan Eurocourtage 
BPI now has a permanent staff of 20, and 
provides information through its brochure, 
a magazine for brokers and an extranet site 
for brokers. Their engineers and technicians 
are involved in drafting polices and inter-
vene in current policies. They also increas-
ingly perform engineering and technical 
assistance projects at the request of cus-
tomers and their brokers. Prevention spe-
cialists also visit companies to provide 
information on road risk (e.g. car fleets).

“The “Guide Info-Maires” 
helps elected representatives 
to deal with the increasing 
number of risks and the 
growing comlexity of 
municipal management by 
providing them regular 
information regarding changes 
in the regulation affecting  
their responsabilities.

”
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patronaGe: 
MediCal researCH and 
CUltUre are priorities 

combating rare diseases
Developing information on these diseases, 
supporting patient associations with spe-
cific help for illnesses, and promoting 
research: these missions have remained 
unchanged since our beginning and 
reflect three of the ten priorities of the 
2005-2008 French National Plan on Rare 
Diseases. Since its creation, the Founda-
tion has financed over 100 projects (for 
almost €3 million), 46 of which received 
contributions from the regional mutuals. 
It has also entered a close partnership 
with INSERM (the French government sta-
tistical agency) and Orphanet, as well as 
Envol, an association that looks after chil-
dren afflicted by serious illness at a recrea-
tional centre where medical support is 
provided. Numerous initiatives demon-
strate the foundation’s commitment.

the group offers support 
through 2 foundations 
Through two separate foundations, 
Groupama has chosen to become heavily 
involved in corporate patronage, supporting 
both the cultural and health sectors. The 
group has shown its commitment by allo-
cating the financial required to achieve its 
ambitions, and by mobilizing its employees.

the Groupama health foundation 
Established in 2000, the foundation sup-
ports the fight against rare diseases, as well 
as the activities of the Les Massues medico-
surgical and rehabilitation centre in Lyon. 

for Groupama, a long-term commitment to society is the natural consequence of 
our activities. the group views its patronage in this light. two areas have received 
special attention: medical research and films, which are provided by the Groupama 
health foundation and the Groupama Gan foundation for cinema respectively.

a new tHree-year proGraMMe 

the foundation Board of directors, presided over by the chairman of 
Groupama and composed of the chairmen of the regional mutuals and 
well known figures in the world of medicine, medical research, the 
sciences and health economics, decided to renew Groupama’s commitment 
through the health foundation. two priorities were established: increased 
recognition of all of its activities by elected representatives, employees, 
members, the public authorities, the medical profession and the press, 
and increased participation by the regional mutuals in implementing 
the missions.

2009

pATRONAGE

Amélie Fuchs, 
“Espoir 2006” of the Groupama foundation for health.
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• Facilitating diagnoses with broader 
dissemination of information  
Dissemination of information on rare dis-
eases is essential to improving methods of 
diagnosis. For this reason our partnership 
with INSERM and Orphanet and its rare 
disease information service has been 
extended for three years. In this connec-
tion, the foundation provides associations 
with software for creating and updating 
their websites, with the assistance of a 
webmaster. 70 associations have used the 
service, and about a hundred participate 
in the organisation of “The Internet and 
rare diseases” forums.
In addition, as part of Groupama’s policy 
of assisting the disabled, the foundation’s 
website has been completely redesigned 
to make its accessible to the visually 
impaired. On 17 August 2006 it was 
awarded the “Gold” label by the certifica-
tion body BrailleNet, and is one of the first 
websites of public or private companies to 
receive this label.

• Ending isolation and restoring vitality
In 2006, the regional mutuals backed 
12 regional projects, with the support of 
the Foundation, to combat the isolation ill 
people. In spite of their differences, they 
all provide opportunities for leisure activi-
ties outside the hospital, with trips organ-
ised by Envol and the French national 
association for the deaf and blind and the 
deaf and partially sighted. In cooperation 
with the regional mutuals, the foundation 
also organised four meetings between the 
families of patients and the medical teams 
in an attractive tourist destination. Finally, 

the “parrainage du cœur” (heartfelt spon-
sorship) project developed by Groupama 
Paris Val de Loire three years ago has col-
lected almost €50,000 for three associa-
tions, Retina, Petits Princes and Le 
Goëland, that fight rare diseases.

• Financing research
In 2006, after the first call for candidates 
for scholarship programme “Les Espoirs 
de la fondation Groupama pour la santé” 
(Hopes of the Groupama Health Founda-
tion), the winner was Amélie Fuchs, a doc-
toral candidate at the Marc Bloch University 
in Strasbourg. She was given the award 
for her research project on the “impact of 
physical and athletic activities on the qual-
ity of life of cystic fibrosis sufferers”. She 
was awarded a €15,000 annual scholar-
ship for three years. In addition, with the 
support of the local mutuals, hundreds of 
people offer their talents and financial 
support for research into rare diseases, at 
athletic or cultural events.

massues medico-surgical 
and rehabilitation centre
Recognised for its high level of expertise, 
the Les Massues centre specializes in spinal 
surgery, fitting of prostheses and rehabili-
tation of amputees, treatment of severe 
headaches, and rehabilitation of children. 
Located in Lyons, it employs 300 people 
and has 239 beds. Following several years 
of expansion and renovation, new build-
ings were opened on 29 September 2006.
The Groupama Health Foundation pro-
vided support for a national colloquium 
on “mechanical pains and disorders in the 
statics of the vertebral column” held in 
Lyon on 8 April 2006. Approximately fif-
teen participants gave presentations on 
their work to almost 400 attendees, 
including osteoarticular specialists, ortho-
pedic surgeons, physiotherapists, general 
practitioners and company doctors.

e50,000
amount collected with operation 
”parrainage du cœur”
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The foundation has also supported about 
thirty film festivals a year in France and 
abroad, combining high-quality program-
ming, thematic diversity and wide geo-
graphic range. The foundation provides 
financial support, organizes special screen-
ings and awards prizes, including the 
“Un Certain Regard” Groupama Gan Film 
Foundation prize at the Cannes Festival.

Determined to promote films to wide 
audiences, the foundation has again sup-
ported the “Un dimanche au cinema” 
(Sunday at the Cinema) scheme which 
allows young audiences from the French 
provinces to see a film for just €2 thanks 
to a network of 620 arthouse cinemas.
Finally, the foundation provided support 
for the restoration of the Jurij Zeljazskij’s 
“The cigarette girl from Mosselprom” 
(1924) and Pierre Etaix’s “Yoyo” (1965).

the Groupama Gan film 
foundation is 20 years old
In 2006, Groupama decided to demon-
strate its strong interest in supporting cin-
ema. The Gan Foundation, which was 
created 20 years ago and is one of the 
leading private partners of the French film 
industry, therefore changed its name to 
the Groupama Gan Film Foundation. Its 
mission is the same: to support the devel-
opment of contemporary film in the fields 
of production, distribution and marketing, 
and to contribute to the conservation of 
the world’s film heritage. This patronage 
is recognised as essential, in view of the 
poor state of many historic masterpieces 
and the difficulties of producing and dis-
tributing feature-length films. The atten-
tion paid to project quality and the variety 
of methods of support is also noteworthy, 
and represents the spirit of the Founda-
tion. By helping new forms of cinema to 
emerge, while continually trying to find 
the best approach to achieve this, the 
Foundation has become a centre for 
experimentation and innovation.

In terms of creation, the support given to 
prize-winners who are selected on the basis 
of their screenplay, is provided very early on 
in the financing process to allow the pro-
ducers to continue to develop their project 
with other partners. This support is now 
recognised as a mark of excellence. A 
€67,000 subsidy is awarded to each 
project. Over the last 20 years, the Founda-
tion has supported over 120 films, includ-
ing 100 first feature-length films, and 
provided assistance to over 100 producers. 

n  Française by Souad El Bouhati.
n  Le sel de la mer by Annemarie Jacir.
n  Percussions by Alain Monne.
n  Mange, ceci est mon corps by Michelange Quay.
n  Special price à L’apprenti by Samuel Collardey.

2006 pRizE WiNNERS 

e67,600
subsidy allocated 
with each prize winner 

pATRONAGE
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sports sponsorsHip: 
openinG Up 
new HoriZons

Our schedule for 2006 was very busy, and 
was marked by determination and suc-
cess. Franck Cammas and his team won 
all six races in the Multi Cup, Groupama 3, 
the new maxi trimaran, was launched 
according to plan, and Cammas won fifth 
place in the Route de Rhum race, just min-
utes behind two other competitors. For 
Groupama 2, the highlight of the 2007 
season will be the Transat Jacques Vabre.
Groupama 3, the 105-foot long, 10-ton 
maxi-trimaran represents a real challenge 
in technological and sporting terms, and 
opens up new horizons for Groupama as 
it continues the ambitious programme 
started at the end of 1997. It is shorter but 
easier to handle than other maxi multihulls 
and its design benefits from the lessons 

sports sponsorship represents a powerful tool for Groupama to boost its image 
and provided motivation and solidarity. for ten years, our support for sailing 
has demonstrated the principles of commitment, innovation and controlled 
risk that are the foundation of Groupama’s daily activities.

learned from Groupama 2. Designed to 
beat records, the trimaran was launched on 
7 June and christened in Lorient on 1 July. 
On the schedule: the Discovery Route, 
trans-Atlantic crossing, the 24-hour record, 
and above all, the Jules Verne Trophy.

And there’s more to Groupama’s sports 
sponsorship… numerous activities are spon-
sored by the regional mutuals and certain 
subsidiaries. We also have highly visible part-
nerships in football, rugby and basketball. 

SpONSORiNG

24 April - 1th May 2007

Record beaten by Groupama 3: F. Cammas and his crew 
crossed the Atlantic Ocean in 7 days 10 hours 58 minutes 
and 53 seconds.
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Reinsurance link

Capital link

oUr orGanisation

(1) 0.1% of Groupama S.A.’s equity is owned by the employees and exclusive agents.

(2) Subsidiaries not consolidated because of their non-significant impact on the accounts.

Members

6,000 local Mutuals

11 Regional Mutuals

Holding

Groupama S.A. fédération nationale 
Groupama

insurance/Banking in france services in france finance international

Groupama vie

Groupama Banque

credit insurance 
(Groupama assurance-crédit)

legal protection (Groupama 
protection Juridique)

marine and transport 
(Groupama transport)

employee savings 
(Groupama epargne salariale)

Gan assurances

Gan eurocourtage

Gan patrimoine

Gan prévoyance

assistance (Mutuaide)

compensation 
 in kind (fmB) (2)

accident management
(capsauto) (2)

remote surveillance (2)

(présence verte and activeille)

motor repair training centre 
(cesvi france) (2)

driving centres (centaure) (2)

Group banking 
(Banque finama)

Groupama asset 
management

finama private equity

real estate management 
(Groupama immobilier)

Spain
Groupama seguros

Italy
Groupama assicurazioni

United Kingdom
Groupama insurance

Portugal
Groupama seguros

Hungary
Groupama Biztosito

Turkey  
Basak Groupama

 Günes sigorta (36 %)

China (Sichuan) 
Groupama chengdu Branch

China (Hong Kong)
Gan hong Kong Branch

Vietnam
Groupama vietnam (2)

Overseas
Gan outre-mer

99.9% (1)

100 %

Membership

Greece  
phœnix metrolife

GROUpAMA GROUp
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siMpliFied 
FinanCial 
stateMents  
GroUp
(extracts of the document 
« Groupama combined accounts »)  

Balance sheet 

Statement of income 

Statement of change in equity 

Statement of cash flows
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82
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SiMplifiEd fiNANCiAl STATEMENTS GROUp

BAlANCE SHEET

assets    12.31.2006  12.31.2005
(emillion)

Goodwill    1,411 1,158

Other intangible assets   317 202

intangible assets  1,728 1,360

Investment properties, excluding unit-linked investments   3,555 3,411

Owner-occupied properties   743 705

Financial investments, excluding unit-linked investments   64,006 61,252

Financial investments, in unit-linked investments   3,618 3,376

Derivative instruments and embedded derivatives  treated separately   241 140

insurance-activities investments  72,162 68,884

assets used  in banking sector activities and investments in other activities    2,410 2,193

investments in related companies   25 31

share of outwards reinsurers and retrocessionnaires
in insurance and financial contract liabilities    1,412 1,679

Other tangible fixed assets   294 333

Deferred acquisition costs   571 542

Deferred profit-sharing asset    64 

Deferred tax assets    491 181

Receivables from insurance and reinsurance inwards    2,566 2,272

Receivables from outwards reinsurance transactions   122 195

Current tax receivables and other tax receivables   151 152

Other receivables   2,005 1,770

other assets  6,264 5,444

assets held for sale and discontinued activities   

cash and cash equivalents   996 697

total  84,998 80,288
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liaBilities    12.31.2006  12.31.2005
(emillion)

Initial capital   32 32

Revaluation reserves   2,378 2,156

Other reserves   4,259 3,714

Unrealised foreign exchange gains (losses)   25 13

Consolidated profit   753 544

shareholder’s equity (Group share)  7,447 6,459

Minority interests   296 212

total shareholders’ equity  7,743 6,671

provisions for risks and charges   728 693

financing debt   2,126 1,978

operating liabilities related to insurance policies   42,141 38,200

operating liabilities related to financial contracts   19,787 20,868

share of liabilities related to deferred profit-sharing    4,081 4,385

funds from banking sector operations   2,189 1,824

Deferred tax liabilities    468 385

Payables owing to unit holders of consolidated mutual funds   329 341

Operating liabilities to banking sector companies   621 472

Liabilities from insurance or inwards reinsurance activities    829 765

Liabilities from outwards reinsurance activities    328 315

Current tax payables and other tax payables     236 248

Derivative liabilities   17 49

Other payables    3,377 3,094

other liabilities  6,204 5,669

liabilities related to held for sale or discontinued activities   

total  84,998 80,288
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SiMplifiEd fiNANCiAl STATEMENTS GROUp

STATEMENT Of iNCOME 

(emillion)   12.31.2006  12.31.2005

Premiums written    13,884 13,247

Change in unearned premiums  (41) (176)

earned premiums  13,843 13,071

net banking income, net of cost of risk   169 137

Investment income   2,920 2,760

Investment expenses   (451) (438)

Capital gains (losses )from sale of investments net of impairment reversals and write-backs   949 1 096

Change in fair value of financial instruments recorded at fair value through income   457 365

Change in impairment on investments   (1) (15)

investment income net of expenses  3,875 3,768

total income from ordinary operations  17,887 16,976

Insurance policy servicing expenses   (12,833) (12,568)

Income  from reinsurance outwards   242 275

Expenses on reinsurance outwards   (640) (549)

Banking operating expenses    (156) (140)

Policy acquisition costs   (1,918) (1,801)

Administrative costs   (622) (653)

Other income and expenses from current operations   (605) (496)

total other current income and expenses  (16,532) (15,932)

current operatinG profit  1,355 1,044

Other operating income and expenses   (103) (35)

operatinG profit  1,252 1,009

Financing expenses   (115) (93)

Share in income of related companies   1 2

Corporate income tax   (354) (339)

net income total  784 579

Minority interests   30 35

net profit (group share)  753 544
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STATEMENT Of CHANGE iN EQUiTY

 initial  income consolidated  revaluation  unrealised  shareholders’ minority  total
 capital (loss) reserves reserve foreign  equity group interests equity   
     exchange share  
(emillion)     adjustment   

shareholders’ equity as at 12.31.2004 32 406 3,351 1,131 (3) 4,917 209 5,126

Appropriation of 2004 profit (loss)  (406) 406       

Dividends   (2)   (2) (34) (36)

Capital increase        3 3

effects of transactions with members   (406) 404     (2) (31) (33)

Unrealised foreign exchange gains (losses)     18 18  18

Assets available for sale    2,496  2,496 14 2,510

Shadow accounting    (1,582)  (1,582) (14) (1,596)

Deferred taxes   6 89  95 1 96

Actuarial gains (losses)           
on post-employment benefits   (20)   (20)  (20)

Other   (27) 22 (2) (7) (2) (9)

Profit (loss) for the year  544    544 35 579

total income and expenses           
recognised for the year   544 (41) 1,025 16 1,544 34 1,578

total chanGes for  the year   138 363 1,025 16 1,542 3 1,545

shareholders’ equity as at 12.31.2005 32 544 3,714 2,156 13 6,459 212 6,671

Appropriation of 2005 profit (loss)  (544) 544     

Dividends       (38) (38)

Capital increase       8 8

Business combinations       69 69

effects of transactions with members   (544) 544       39 39

Unrealised foreign exchange gains (losses)     14 14 6 20

Assets available for sale    (569)  (569) (14) (583)

Shadow accounting    468  468 11 479

Deferred taxes   (3) 316  313 2 315

Actuarial gains (losses)         
on post-employment benefits   7   7  7

Other   (3) 7 (2) 2 10 12

Profit (loss) for the year  753    753 30 783

total income and expenses          
recognised for the year   753 1 222 12 988 45 1,033

total chanGes for  the year   209 545 222 12 988 84 1,072

shareholders’ equity as at 12.31.2006 32 753 4,259 2,378 25 7,447 296 7,743
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STATEMENT Of CASH flOWS   

(emillion) 12.31.2006  12.31.2005

Operating profit before taxes 1,252 1,009
Gains (losses) on sale of investments (829) (638)
Net depreciation charges 57 16
Change in deferred acquisition costs (25) (7)
Changes in impairment (48) (362)
Net increases in technical reserves  related to insurance policies and financial contracts 3,105 3,388
Net increases to other provisions 39 39
Change in fair value of investments and financial instruments at fair value through income 
(excluding cash and equivalents) (175) (6)
Other non-cash items included in operating profit   
Adjustment for items included in Operating Profit  that differ from cash flows 
and reclassified cash flow from financing and investment  
Change in operating receivables and payables 256 (220)
Change in operating receivables and payables for the banking business (274) (213)
Change in securities repurchase agreements 32 11
Cash flows from other assets and liabilities 152 419
Net taxes paid (288) (147)
net cash floWs from operatinG activities 3,254 3,289
Acquisitions/Disposals of subsidiaries and joint ventures, net of cash acquired (362) (18)
Acquisitions/Disposals of interests in related companies   
cash flows from changes in scope of consolidation (362) (18)
Net acquisitions of financial investments (including unit-linked investments) and derivatives (2,529) (3,457)
Net acquisitions of investment properties (199) (147)
Net acquisitions and/or issues of investments and derivatives from other activities (49) 34
Other non-cash items  19 (65)
cash flow from acquisitions and issues of investments  (2,758) (3,635)
Net acquisitions of tangible and intangible fixed assets and non-current operating assets 20 (29)
cash flows from acquisitions and disposals of tangible and intangible fixed assets 20 (29)
net cash floWs from investinG activities (3,100) (3,682)
Membership dues   
Equity instruments issued 8 26
Equity instruments redeemed    
Transactions on treasury shares 3 (3)
Dividends paid (38) (34)
cash flows from transactions with shareholders and members (27) (11)
Cash allocated to financing debt 147 601
Interest paid on financing debt (115) (92)
cash flows related to group financing 32 509
net cash floWs from financinG activities 5 498
cash and cash equivalents as at 1 January 248 143
Net cash flows from operating activities 3,254 3,289
Net cash flows from investing activities (3,100) (3,682)
Net cash flows from financing activities 5 498
Effect of foreign exchange fluctuations on cash 9 
cash and cash equivalents as at 31 decemBer 416 248

Cash and cash equivalents 697
Mutual, central bank and postal bank 23
Operating liabilities to banking sector companies (472)
cash and cash equivalents as at 1 January 2006 248
Cash and cash equivalents 996
Mutual, central bank and postal bank 40
Operating liabilities to banking sector companies (620)
cash and cash equivalents as at 31 decemBer 2006 416

SiMplifiEd fiNANCiAl STATEMENTS GROUp
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siMpliFied 
FinanCial 
stateMents  
GroUpaMa s.a.
(extracts of the document 
« Groupama s.a. consolidated accounts»)  

Consolidated balance sheet 

Consolidated statement of income 

Statement of change in equity 

Statement of cash flows
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SiMplifiEd fiNANCiAl STATEMENTS GROUpAMA S.A.

CONSOlidATEd BAlANCE SHEET 

assets    12.31.2006  12.31.2005
(emillion)

Goodwill    1,394 1,151

Other intangible assets   239 131

intangible assets  1,632 1,282

Investment properties, excluding unit-linked investments   3,244 3,083

Owner-occupied properties   368 335

Financial investments, excluding unit-linked investments   59,244 56,943

Financial investments in unit-linked investments   3,618 3,376

Derivative instruments and embedded derivatives treated separately   241 139

insurance activities investments  66,715 63,876

assets used in banking sector activities and investments in other activities   2,410 2,193

investments in related companies   25 31

share of outwards reinsurers and retrocessionnaires in insurance and financial contract liabilities   1,606 1,881

Other tangible fixed assets   150 183

Deferred acquisition costs   517 488

Deferred profit-sharing assets   64 

Deferred tax assets   472 165

Receivables from insurance and reinsurance inwards   2,226 1,981

Receivables from outwards reinsurance transactions   122 155

Current tax receivables and other tax receivables   106 111

Other receivables   1,767 1,583

other assets  5,425 4,666

assets held for sale and discontinued activities   

cash and cash equivalents   737 455

total  78,550 74,384
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liaBilities    12.31.2006  12.31.2005
(emillion)

Capital   1,187 1,187

Revaluation reserves   2,007 1,816

Other reserves   1,275 977

Unrealised foreign exch. gains or losses   25 13

Consolidated profit   600 394

shareholder’s equity (group share)  5,094 4,387

Minority interests   343 252

total shareholders’ equity  5,437 4,639

contingent liabilities   553 607

financing debt   2,072 1,961

underwriting liabilities related to insurance policies   38,975 35,099

underwriting liabilities related to financial contracts   19,842 20,868

share of liabilities related to deferred profit-sharing   4,081 4,385

funds from banking sector operations   2,189 1,824

Deferred tax liabilities   361 248

Payables owing to unit holders of consolidated mutual funds   499 629

Operating liabilities to banking sector companies   334 165

Liabilities from insurance or inwards reinsurance activities   676 617

Liabilities from outwards reinsurance activities   357 394

Current tax payables and other tax payables    144 154

Derivative liabilities   15 45

Other payables    3,015 2,749

other liabilities  5,401 5,001

liabilities relted to held for sale or discontinued activities   

total  78,550 74,384
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SiMplifiEd fiNANCiAl STATEMENTS GROUpAMA S.A.

CONSOlidATEd STATEMENT Of iNCOME

(emillion)   12.31.2006  12.31.2005

Premiums written   11,197 10,556

Change in unearned premiums  (41) (181)

earned premiums  11,156 10,375

net banking income, net of cost of risk   168 137

Investment income   2,749 2,597

Investment expenses   (397) (373)

Capital gains (losses) from sale of investments net of impairment reversals and write-backs   777 949

Change in fair value of investments recorded at fair value through income   434 330

Change in impairment on investments   2 (14)

investment income net of expenses  3,565 3,489

total income from ordinary operations  14,890 14,001

Insurance policy servicing expenses   (10,801) (10,509)

Income from reinsurance ceded    293 344

Expenses for reinsurance ceded   (706) (607)

Operating expenses for banking   (156) (140)

Policy acquisition costs   (1,440) (1,330)

Administrative costs   (665) (697)

Other income and expenses from current operations   (341) (256)

total other current income and expenses  (13,816) (13,195)

current operatinG profit   1,074 806

Other operating income and expenses   (70) (33)

operatinG profit  1,004 773

Financing expenses   (108) (84)

Share in income of related companies   1 2

Corporate income tax   (265) (260)

net income total  632 431

Minority interests   32 37

net income (Group share)  600 394
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STATEMENT Of CHANGE iN EQUiTY

 capital  income consolidated  revaluation  unrealised  shareholders’ minority  total
   (loss) reserves reserve foreign  equity group interests equity   
     exchange share   
(emillion)     adjustment   

shareholders’ equity as at 12.31.2004 1,187 315 674 941 (3) 3,114 245 3,359

Appropriation of 2004 profit (loss)  (315) 315       

Dividends   (46)   (46) (36) (82)

Capital increase        3 3

Business combinations          

effect of transactions with shareholders   (315) 269     (46) (33) (79)

Unrealised foreign exchange gains (losses)     18 18  18

Assets available for sale    2,325  2,325 12 2,337

Shadow accounting    (1,583)  (1,583) (13) (1,596)

Deferred taxes   5 145  150 1 151

Actuarial gains (losses) on post-employment benefits   (15)   (15)  (15)

Other   44 (12) (2) 30 3 33

Profit (loss) for the year  394    394 37 431

total income 
and expenses recognised for the year   394 34 875 16 1,319 40 1,359

total changes for the year   79 303 875 16 1,273 7 1,280

        

shareholders’ equity as at 12.31.2005 1,187 394 977 1,816 13 4,387 252 4,639

Appropriation of 2005 profit (loss)  (394) 394       

Dividends   (88)   (88) (41) (129)

Capital increase        8 8

Business combinations        77 77

effects of transactions with shareholders   (394) 306     (88) 44 (44)

Unrealised foreign exchange gains (losses)     14 14 6 20

Assets available for sale    (624)  (624) (12) (636)

Shadow accounting    469  469 10 479

Deferred taxes   (3) 339  336 1 337

Actuarial gains (losses) 
on post-employment benefits   7   7  7

Other   (12) 7 (2) (7) 10 3

Profit (loss) for the year  600    600 32 632

total income 
and expenses recognised for the year   600 (8) 191 12 795 47 842

total changes for the year   206 298 191 12 707 91 798

shareholders’ equity as at 12.31.2006 1,187 600 1,275 2,007 25 5,094 343 5,437
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STATEMENT OF CASH FLOWS

(emillion) 12.31.2006  12.31.2005

Operating profit before taxes 1,004 773
Gains (losses) on sale of investments (689) (551)
Net depreciation charges 51 1
Change in deferred acquisition costs (25) (6)
Changes in impairment (82) (353)
Net increases in technical reserves related to insurance policies and financial contracts 3,102 3,254
Net increases to other provisions (47) 22
Change in fair value of investments and financial instruments at fair value through income 
(excluding cash and equivalents) (152) 29
Other non-cash items included in operating profit  
Adjustment for items included in Operating Profit that differ from cash flows and reclassified cash flow  
from financing and investment.   
Change in operating receivables and payables 200 (200)
Change in operating receivables and payables for the banking business (274) (212)
Change in securities repurchase agreements 32 11
Cash flows from other assets and liabilities 211 423
Net taxes paid (157) (98)
Net cash flows from operatiNg activities 3,174 3,093
Acquisitions/Disposals of subsidiaries and joint ventures, net of cash acquired (362) (18)
Acquisitions/Disposals of interests in related companies  
cash flows from changes in scope of consolidation (362) (18)
Net acquisitions of financial investments (including unit-linked investments) and derivatives (2,510) (3,480)
Net acquisitions of investment properties (166) (106)
Net acquisitions and/or issues of investments and derivatives from other activities 32 65
Other non-cash items  24 35
cash flow from acquisitions and issues of investments  (2,620) (3,486)
Net acquisitions of tangible and intangible assets and non-current operating assets 44 (1)
cash flows from acquisitions and disposals of tangible and intangible assets 44 (1)
Net cash flows from iNvestiNg activities (2,937) (3,505)
Dues  
Equity instruments issued 8 5
Equity instruments redeemed   
Transactions on treasury shares 3 (3)
Dividends paid (131) (82)
cash flows from transactions with shareholders and members (120) (80)
Cash allocated to financing debt 110 681
Interest paid on financing debt (108) (84)
cash flows related to group financing 2 597
Net cash flows from fiNaNciNg activities (118) 517
cash aNd cash equivaleNts as at 1 JaNuary 313 208
Net cash flows from operating activities 3,174 3,093
Net cash flows from investing activities (2,937) (3,505)
Net cash flows from financing activities (118) 517
Effect of foreign exchange fluctuations on cash 10 
cash aNd cash equivaleNts as at 31 december 442 313

Cash and cash equivalents 455
Mutual, central bank and postal bank 23
Operating liabilities to banking sector companies (165)
cash aNd cash equivaleNts as at 1 JaNuary 2006 313
Cash and cash equivalents 736
Mutual, central bank and postal bank 40
Operating liabilities to banking sector companies (334)
cash aNd cash equivaleNts as at 31 december 2006 442

SIMPLIFIED FINANCIAL STATEMENTS GROUPAMA S.A.
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group ADDrESSES

Regional Mutuals
Web site: www.groupama.fr

Groupama Alpes-Méditerranée
24, Parc du Golf – BP 10359
13799 Aix-en-Provence Cedex 03
Tel.: 0 820 815 815
Fax: +33 4 42 16 26 01
chairman
Claude BARTHOLOMEIS
managing director
Yves EVENO

Groupama Alsace
101, route de Hausbergen
BP 30014 Schiltigheim
67012 Strasbourg Cedex
Tel.: +33 3 88 81 52 52
Fax: +33 3 88 62 32 61
chairman
Michel HABIG
managing director
Claude DOLLÉ

Groupama Antilles-Guyane
10, lotissement Bardinet-Dillon
BP 559
97242 Fort-de-France
Tel.: +33 5 96 75 33 33
Fax: +33 5 96 75 06 78
chairman
Jean JARNAC
managing director
Didier COURIER

Groupama Centre-Atlantique
2, avenue de Limoges
BP 8527
79044 Niort Cedex 9
Tel.: +33 5 49 28 68 68
Fax: +33 5 49 28 65 38
chairman
Michel BAYLET
managing director
Christophe BUSO
 
Groupama Centre-Manche
88, rue Saint-Brice
BP 20337
28006 Chartres Cedex
Tel.: +33 2 37 88 38 38
Fax: +33 2 37 35 52 28
chairman
Robert DROUET
managing director
Jean-Paul HUE

Groupama d’Oc
20, boulevard Carnot
31071 Toulouse Cedex
Tel.: 0 820 840 820
Fax: +33 5 61 99 46 46 
chairman
Francis AUSSAT
managing director
Philippe CARRAUD

Groupama Grand Est
30, boulevard de Champagne
BP 97830
21078 Dijon Cedex
Tel.: +33 800 800 113
Fax: +33 3 80 73 22 22
chairman
Jean-Luc WIBRATTE
managing director
Gérard JOALLAND

Groupama Loire Bretagne
23, boulevard Solférino
CS 51209
35012 Rennes Cedex
Tel.: +33 2 99 29 57 57
Fax: +33 2 99 29 57 99
chairman
Jean-Luc BAUCHEREL
managing director
Patrice CHÉREAU
 
Groupama Nord-Est
2, rue Léon Patoux
BP 1028
51686 Reims Cedex 2
Tel.: +33 3 26 04 76 01
Fax: +33 3 26 04 76 20
chairman
Jean-Luc VIET
managing director
Daniel GABORIAU

Groupama Océan Indien 
7, rue André Lardy
BP 103
97438 Sainte-Marie
Tel.: +33 810 261 261
Fax: +33 2 62 41 50 79
chairman
Didier FOUCQUE 
managing director
Bernard VEBER

Groupama Paris Val de Loire
161, avenue Paul Vaillant-Couturier
94250 Gentilly
Tel.: +33 1 49 85 49 85
Fax: +33 1 49 85 58 81
chairman
Solange LONGUET
managing director
Olivier BLONDEL

Groupama Rhône-Alpes Auvergne
50, rue Saint-Cyr
69251 Lyon Cedex 09
Tel.: +33 826 272 272 
Fax: +33 4 72 85 59 00
chairman
Jean BALIGAND
managing director
François GOUTAGNEUX

Groupama Sud
Maison de l’Agriculture
Bâtiment 2, 
Place Chaptal
34261 Montpellier Cedex 2
Tel.: +33 820 207 207
Fax: +33 820 220 500
chairman
Amaury CORNUT-CHAUVINC
managing director 
Alain KAHN
 

specialised Mutuals

Producteurs de Tabac (Tobacco)
19, rue Ballu
75009 Paris
Tel.: +33 1 44 53 48 00
Fax: +33 1 42 81 16 86
chairman
Guy POUJADE
managing director
Francois VEDEL

Misso (Forestry)
32, allées d’Orléans
33000 Bordeaux
Tel.: +33 5 56 52 85 28
Fax: +33 5 56 48 14 11
chairman
Jean-Yves DAGÈS
managing director
Jean-Luc THIBAULT
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national entities
Web site: www.groupama.com

Fédération nationale Groupama
8-10, rue d’Astorg
75008 PARIS
Tel.: +33 1 44 56 77 77
chairman of the board
Jean-Luc BAUCHEREL
chief executive officer
Jean AZÉMA

Groupama S.A.
8-10, rue d’Astorg
75008 Paris
Tel.: +33 1 44 56 77 77
chairman of the board
Jean-Luc BAUCHEREL
chief executive officer
Jean AZÉMA
 

suBsidiaRies 

Groupama Épargne Salariale
4/6, avenue d’Alsace
92033 La Défense Cedex
Tel.: +33 1 70 96 60 00
Web site: www.groupama-es.fr
chairman of the board
Philippe CARRAUD
managing director
Benoît DUVAL

Groupama Vie
5-7, rue du Centre
93199 Noisy-le-Grand Cedex
Tel.: +33 1 49 31 31 31
Fax: +33 1 49 31 33 33
Web site: www.groupama.fr
chairman of the board
Jean BALIGAND
managing director
Thierry MARTEL
director 
Pierre BEAUMIN

Gan Assurances Vie & Iard
Tour Gan
16, place de l’Iris
92082 Paris La Défense
Tel.: +33 1 70 94 20 00 
Web site: www.gan.fr
chairman of the board  
of gan assurances vie
Francis AUSSAT
chairman of the board  
de gan assurances iard
Solange LONGUET
managing director  
de gan assurances vie & iard
Benoît MAES
 

Gan Eurocourtage Vie & Iard
Tour Eurocourtage
4/6, avenue d’Alsace
92033 La Défense Cedex
Tel.: +33 1 70 96 60 00
Web site: www.gan-eurocourtage.fr
chairman of the board 
of gan eurocourtage vie & iard
Jean-Luc VIET
managing director  
of gan eurocourtage vie & iard
Baudoin CAILLEMER
 
Gan Patrimoine
150, rue d’Athènes
59882 Lille Cedex 9
Tel.: +33 3 20 63 37 00
Web site: www.ganpatrimoine.fr
chairman of the board
Robert DROUET
managing director
Eric GELPE

Gan Prévoyance
Tour Gan
16, place de l’Iris
92082 Paris La Défense
Tel.: +33 1 70 94 20 00
Web site: www.ganprevoyance.fr
chairman of the board
Michel BAYLET
managing director
Eric GELPE
delegate manager
Alain STARZYNSKI

suBsidiaRies  
MaRine and tRanspoRt  
insuRance 

Groupama Transport
1, Quai George V
BP 1403
76067 Le Havre Cedex
Tel.: +33 2 32 92 92 92
Fax: +33 2 35 21 38 04
Web site:  
www.groupama-transport.com/en
chairman of the board
Robert DROUET
managing director
Bernard PETIT
delegate managing director
Vianney de CHALUS

suBsidiaRies 
insuRance  
and seRVices

Mutuaide Assistance
8-14, avenue des Frères Lumière
94360 Bry-sur-Marne
Tel.: +33 1 45 16 63 33
Web site: www.mutuaide.fr
chairman of the board
Roger PAILLES
managing director
Nicolas GUSDORF

Mutuaide Services
8-14, avenue des Frères Lumière
94360 Bry-sur-Marne
Tel.: +33 1 45 16 63 30
managing director
Nicolas GUSDORF

Présence Verte S.A.
8-14, avenue des Frères Lumière
94360 Bry-sur-Marne
Tel.: +33 1 45 16 67 14
Web site: www.presenceverte.fr
chairman of the supervisory board
Bernard CRÉPEAU
chairman of the management board
Jérôme GRASSIN
managing director
Nicolas GUSDORF
 
Activeille (Cofintex 6 S.A.)
126, Piazza Mont d’Est
93194 Noisy-le-Grand Cedex 
Tel.: +33 1 49 31 96 00
Web site: www.activeille.fr
chairman/managing director
Nicolas GUSDORF
delegate general manager
Jean-Louis DALIGAUX

France Maintenance Bâtiment
8/14 avenue des Frères Lumière
94360 Bry-sur-Marne
Tel.: +33 1 45 16 71 93
Fax: +33 1 45 16 71 99 
chairman/ceo
Jean-Paul GUILHAMON
delegate general manager
Nicolas GUSDORF

Groupama Assurance-Crédit
5-7, rue du centre
93199 Noisy-le-Grand Cedex 
Tel.: +33 1 49 31 31 31
Fax: +33 1 49 31 31 99
Web site: www.groupama-ac.fr
chairman of the board
Patrick DEGIOVANNI
managing director
Serge PAILLAUGUE
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Groupama Protection Juridique
45, rue de la Bienfaisance
75008 Paris
Tel.: +33 1 56 88 64 00
Fax: +33 1 56 88 64 64
Web site: www.groupama-pj.fr
chairman of the board
Jean-Paul GUILHAMON
managing director
Rose-Marie PARDO

Cesvi France
Zone d’activité de Chalembert
Rue Evariste Gallois
BP 23
86130 Jaunay-Clan
Tel.: +33 5 49 30 37 00
Web site: www.cesvifrance.com
chairman
Frédéric MAISONNEUVE
chairman of the supervisory committee
Stéphane DUROULE

Capsauto 
9, avenue des Pommerots
78400 Chatou
Tel.: +33 1 30 09 75 75 
chairman of the board
Jean-Paul GUILHAMON
managing director
Frédéric MAISONNEUVE

Financial suBsidiaRies

Banque Finama
157, boulevard Haussmann
75008 Paris
Tel.: +33 1 53 53 23 23
Fax: +33 1 53 53 23 30
Web site: www.banquefinama.fr
chairman of the supervisory board
Jean-Luc WIBRATTE
vice-chairman  
of the supervisory board
Helman le PAS de SÉCHEVAL
chairman of the management board
Bernard POUY

Groupama Banque
70, rue de Lagny
93107 Montreuil Cedex
Tel.: 0820 34 36 38
Web site: www.groupama.fr
chairman of the supervisory board
Jean-Luc WIBRATTE
chairman of the management board /
managing director
Bernard POUY

Groupama Asset Management
25, rue de Courcelles
75008 Paris
Tel.: +33 1 44 56 76 76
Web site: www.groupama-am.fr
chairman of the board
Helman le PAS de SÉCHEVAL
vice-chairman of the board
Jean-Luc WIBRATTE
managing director
Francis AILHAUD
delegate managing director
Jean-Marie CATALA 
managing director assistant
Roland LESCURE

Groupama Immobilier
22-28, rue Joubert
75009 Paris
Tel.: +33 1 55 07 40 00 
Fax: +33 1 55 07 38 44
Web site: www.groupama-immobilier.fr
chairman of the board
Helman le PAS de SÉCHEVAL
vice-chairman of the board
Jean-Luc WIBRATTE
managing director
Jean-Louis BRUNET

Finama Private Equity
157, Bd Haussmann
75008 Paris
Tel.: +33 1 53 53 23 23
Fax: +33 1 53 53 23 30
Web site: www.finama-pe.fr
chairman of the board
Helman le PAS de SÉCHEVAL
managing director
Pierre-Michel DELÉGLISE
delegate managing director
Didier LEVY-RUEFF
delegate managing director
Stéphane MOREAU

inteRnational suBsidiaRies

spain
Groupama Seguros
plaza de las Cortes, 8
28014 Madrid
Tel.: (00 34 91) 589 92 92
Web site: www.groupama.es
chairman of the board
Jean-Francois LEMOUX                                 
vice-chairman of the board  
& chief executive officer 
Florent HILLAIRE                                   
                    

united KingdoM
Groupama Insurances
Groupama House
24-26 Minories
London EC3N 1DE
Tel.: (00 44) 870 850 8510
Web site: www.groupama.co.uk
chairman and chief executive officer
Pierre LEFÈVRE                                    
             
gReece(1)

Phoenix Metrolife
2 Omirou street, 
Athens GR-105 64, Greece
Web site: www.phoenix-metrolife.com
Tel.: (00 30) 210 329 5111
Fax: (00 30) 210 323 9135

HungaRY
Groupama Biztosito
Hamzsabegi ut 37
H - 1114 Budapest
Tel.: (00 36 1) 27 940 00
Web site: www.groupama.hu
chairman of the supervisory board
Jean-Francois LEMOUX
managing director                           
Erik NAGY

italY
Groupama Assicurazioni
45 Via Guidubaldo del Monte
Roma 00197
Tel.: (00 39 06) 80 97 41
Fax: (00 39 06) 80 88 903
Web site: www.groupama.it
chairman of the board
Jean-Francois LEMOUX  
chief executive officer / 
managing director 
Charles de TINGUY     
                             
poRtugal
Groupama Seguros  
24 D Avenida de Berna
1069-170 LISBOA
Tel.: (00 351 21) 792 31 00
Fax: (00 351 21) 792 32 32
Web site: www.groupama.pt
chairman of the board
Jean-Francois LEMOUX  
chief executive officer
Joao QUINTANILHA                                
managing director
Didier PEIGNER

(1) Finalisation of the acquisition transaction expected 
 before the summer of 2007.
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tuRKeY
Basak Groupama Emeklilik
Halaskargazi Cad N°33
34373 Sisli-Istanbul
Tel.: (00 90 2) 1 22 31 60 00
Fax: (00 90 2) 1 23 07 60 04
Web site: www.basakemeklilik.com.tr
chairman of the board
Jean-Francois LEMOUX  
managing director
Jean-René de CHARETTE

Basak Groupama Sigorta
Halaskargazi Cad N°15
34373 Harbiye- Istanbul
Tel.: (00 90 2) 1 22 31 60 00
Fax: (00 90 2) 1 23 07 60 04
Web site: www.basak.com.tr
chairman of the board
Jean-Francois LEMOUX  
managing director
Alain BAUDRY

Günes Sigorta
Günes Plaza
Büyükdere
Cad N°110
Esentepe/Sisli
80280 Istanbul
Tel.: (00 90 2) 1 23 55 65 65
Fax: (00 90 2) 1 23 55 64 64
chairman of the board
Bilal KARAMAN
chief executive officer /  
managing director 
Ilker  AYCI                                 

asia
Gan Assurances Iard 
Hong Kong Branch
Rm 1101-1103 11/F Citic Tower
1 Tim Mei Avenue 
Central Hong Kong
Tel.: (00 852) 25 30 02 88
Fax: (00 852) 28 77 42 81
Web site: www.groupama.com/hk
managing director
Hang-Kit KWOK                                      

Groupama S.A. Chengdu Branch
16th Floor
Western China Business Tower, 
N°19, Section 4, South Renmin Road
Post Code 610041
Chengdu Chine
Tel.: (00 86 28) 852 688 06
Fax: (00 86 28) 852 686 11
Web site: www.groupama.com.cn
managing director
Weidong YU

Bureau Groupama China Pékin
Room 1022b Block 2 
Bright China Chang An Building
7 Jianguomennei Avenue
100005 Beijing
Tel.: (00 86) 10 6510 2170
Fax: (00 86) 10 6517 1203
Web site: www.groupama.com.cn
managing director
François ZHANG

Groupama Vietnam
Unit 43
E-town Building
364 Cong Hoa Street – Tan Binh District
Ho Chi Minh City
Tel.: (00 84 88) 12 27 80 
Fax: (00 84 88) 12 27 81
Web site: www.groupama.vn
chairman of the board
Jean-Francois LEMOUX 
managing director
Jean-Denis GOSSELIN                                     

oVeRseas teRRitoRies

Gan outre-mer Iard
chairman of the board
Jean-Francois LEMOUX 
managing director
Maurice FAURE

The West Indies 
Guadeloupe Zone
59 & 61, rue Achille René Boisneuf
BP 152
97171 Pointe-à-Pitre Cedex 
Tel.: (05 90) 89 32 00
Fax: (05 90) 90 04 43
delegate general manager
Gilles CANO

The West Indies 
Martinique Zone 
30, bd du Général-de-Gaulle
BP 421
97204 Fort de France Cedex
Tel.: (05 96) 71 30 07
Fax: (05 96) 63 33 56
delegate general manager
Gilles CANO

The Pacific
New Caledonia Zone
Immeuble – Le Centre - Ducos
30, route de la Baie des Dames
BP 7953 – 98801 Nouméa Cedex
Tel.: (00 687) 24 30 70
Fax: (00 687) 27 88 84
delegate general manager
Patrick RAYNAUD  

The Pacific
French Polynesia Zone
9, avenue Bruat
BP 339
98713 Papeete (Tahiti)
Tel.: (00 689) 50 31 50
Fax: (00 689) 43 19 18
chief representative
Jean-Baptiste DESPREZ
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