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France’s leading 
mutual insurer

6th French  
insurer

16th european  
insurer

11 million  
members and customers

33,500  
employees
at 31.12.2007

in France:

1st insurer : 
agricultural, local authority  

insurance, indiVidual health insurance*,  

legal protection, eVeryday accident  

protection and long-term care

2nd insurer : 

non-liFe

2nd insurer : 
home

3rd insurer : 
marine and transport**  

and commercial

4th insurer :  
proFessional and group health

9th insurer : 
liFe

425,000  
banking customers at 31.12.2007

* excluding “45” mutuals and provident institutions. 

** 2nd French insurer including inward reinsurance and underwriting abroad.

49.5 %
50.5 %

Groupama insurance premium income 

 life and health insurance 
 property and liability insurance

GROUPAMA GAn

FRANCE

A EUROPEAn PROfilE
italy n spain n united kingdom n portugal  
turkey n greece n hungary n romania n 
central and eastern europe

PREsEncE in AsiA
china n Vietnam

20% 
oF the group’s insurance 
business 

24% 
oF the insurance business 
oF groupama s.a.

E2.8 billion  
premium income

INTERNATIONAL

11 
regional  
mutuals

2 
specialised  
mutuals

2 
oVerseas 
mutuals

2 
general networks  
(gan assurances general 
agents and representatives, 
gan eurocourtage)

2 
specialist  
networks 
(gan patrimoine 
& gan prévoyance)

SImpLIFIEd ORgANISATION ChART  
OF ThE gROup

A SOLId ANd pROFITAbLE FINANCIAL pLAyER

GROUPama
a lEadING  
PlayER 

  Reinsurance link     Capital link     Membership

––  Group scope   ––  Consolidated scope: future listed vehicle

(1) groupama s.a. is held by the regional mutuals through controlling holding companies and 0.1% of  
groupama s.a.’s equity is owned by the employees and exclusive agents.
the combined financial statements relate to the 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.

KEy fiGUREs  
fOR thE GROUP*

E8.5 billion 
net assets

E938 million 
net proFit

16.4% 
proFitability  
(excluding effect of fair value)

E8.3 billion 
unrealised capital gains

GROUPAMA s.A.  
KEy fiGUREs*

E5.9 billion 
net assets

E793 million 
net proFit

22.5% 
proFitability  
(excluding effect of fair value)

E7.5 billion 
unrealised capital gains

MeMbers

local mutuals

Regional mutuals

Groupama s.A.

subsidiaries  
(France, International, Finance)

99.9%(1)

Groupama
national 

federation

EUROPEAn sOlvEncy MARGin : 274%
stAndARd & POOR’s RAtinG : “A+”

* 2007 data

2007 data

authored by the groupama external communications department

tel.: +33 1 44 56 32 27 - e-mail: relations.exterieures@groupama.com

design and publishing: 
  

photos: bananastock, brand X, d’allens stéphane, digitalvision - edwards charlie, getty images - blend images - rolf bruderer - 
 hill creek pictures, duncan smith, goodshoot, groupama - labat Jean-François - mylonas manolo - Zedda yvan, groupama assicurazioni,  

groupama biztosito, groupama china, groupama insurances, groupama romania, groupama seguros, groupama Vietnam, 
basak groupama, hallegerd, iconotec, image100, le breton alain, paget bruno, photoalto - audras eric - hardy James -  

laurens david, photodisc, photographer’s choice - m. llorden, pixland, stockbyte, thinkstock, uppercut, all rights reserved, X.

printed on Fsc certified paper with vegetable inks by dride

a printer carrying the imprim’Vert eco label.

groupama’s 2007 annual report comprises 
two separate documents:

the 2007 Business Report

the 2007 Groupama s.A.  
Registration document, which was  
filed with the AMf on 29/04/2008  

on number R. 08-040.

groupama also publishes  
the group’s 2007 consolidated  

(“combinés”) accounts.

STRONg, dIvERSIFIEd pOSITIONS
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Growing in France  
and internationally 

Established at the beginning of the last century  
on the initiative of the farming community,  
the Mutual Insurer became a multi-line, multi-channel 
insurer with expertise in several business areas,  
open to all, including private individuals, professionals, 
businesses and local authorities. Groupama believes  
that satisfying its 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 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 in France offer  
close-knit territorial coverage, and provide a high level  
of operational presence to meet the needs of our  
customers. At international level, the Group has shown 
pragmatism 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, in a spirit of social  
responsibility, and risk diversification to guarantee  
its future and its independence.

GROUPAMA,  
A MUTUAL  
INSURANCE,  
BANKING AND 
FINANCIAL  
SERVICES GROUP

E14.9 billion
Groupama premium income

E12.1 billion
Groupama S.A. premium income

E93.8 billion
Assets under management
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Another year of profitable growth for Groupama
In a difficult environment, the Group is showing healthy 
growth with premium income of €14.9 billion (up 4.9%) 
and net profit of €938 million, an increase of 24.6%. 
Once again, these figures demonstrate the pertinence  
of our economic model and our operating principles 
which are based on local presence, solidarity and 
responsibility. These principles, which have been  
passed down to us by previous generations and  
adapted to today’s world, drive our long-term economic 
performance. In ten years, we have succeeded  
in integrating Gan, consolidated our position in  
the French market and laid the foundations of  
our international development. In ten years, in an 
increasingly competitive market, we have succeeded  
in increasing our premium income by a factor of 2.5  
and our profits by a factor of 4.

Groupama holds its course in the long term
The objective that drives the board has always been  
to ensure the long-term survival and independence  
of Groupama, by giving it the resources to pursue  
its growth for the benefit of its members and customers. 
It is our desire to achieve profitable, sustainable growth 

  Jean-luc Baucherel,
 Chairman of Groupama

MESSAGE FROM 
ThE ChAIRMAN
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year after year by providing those who put their trust  
in us with innovative, quality services. To achieve this,  
we have defined a clear, straightforward strategy:  
consolidate and develop our positions in France;  
and develop internationally, through both organic  
and external growth. Boosted by the success already 
achieved, the Board of Directors has decided to maintain 
these two key strategic policies for the coming years.
Our aim, our ambition, is to become one of the leading 
10 insurers in Europe, to continue offering our customers 
the best service at the best price in an increasingly 
European market. We now give priority to measures  
that have the potential to accelerate our growth.  
One of these is the capacity to rapidly open up the 
capital of Groupama S.A. to finance a major external 
growth operation. This is just one of the means in place 
to support our growth. 

Groupama gears itself up  
to achieve its ambitions
Throughout its history, Groupama has always adapted 
successfully to change. Starting out as an agricultural 
mutual insurer, we have become an open membership 
insurer with a diversified customer base, and a  
European-scale insurance and banking group. Given  
this, we must expand further to anticipate change and 
take advantage of opportunities that present themselves.
Groupama benefits from an unusual form of governance 
which has always allowed a sharing of responsibilities 
between non-executive directors – those elected to 
represent the members, and executive managers. 
Moreover, for three years, the Group has made changes 
to its system of governance, bringing three independent 
outside directors onto the Board of Groupama S.A.  
and setting up three specialised committees within  
this board; an Audit and Accounts Committee,  
a Remuneration & Appointments Committee and an 
Agreements Committee. This has ushered in a more 

“ Growth that beneFits  
our customers and  
the Group’s lonG-term survival ”

rigorous economic and financial vision. These changes 
are oriented towards sound economic governance  
and the long-term survival of Groupama.
The Group, well organised, now has a solid human 
resources and financial foundation that will enable  
it to acquire European size to better anticipate  
the changes in the market and make the most  
of opportunities.

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, which by their very nature, provide  

a contribution to society. This commitment  

is manifested in many ways. 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 preventive health. Prevention is highly present in the 

Group’s health insurance policies, and is also apparent 

in the patronage of scientific 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 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 the countries  

in which we are present. n
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  Jean azéma,
 Chief Executive Officer of Groupama

Groupama is showing good results  
even in a more difficult environment.  
How would you explain this?
Groupama S.A., the Group’s future listed company, 
posted net profits of €793 million in 2007, an increase  
of more than 32%. Our very high level of profitability  
of 22.5%, puts us among the best in the French market. 
This result is explained by our business performance  
and by an exceptional capital gain from the sale of Scor 
securities in early 2007, in accordance with our wish  
to move out of reinsurance. In addition, Groupama  
is not exposed to the US subprime and has a very  
limited commitment to credit exposure. With economic 
operating profit up 15.7% and a combined ratio down 
0.5 points, our efforts are bearing fruit in an unfavourable 
year in terms of the claim ratio. We remain therefore more 
than ever focused on our objectives. Last year, we 
announced a 7% annual growth in premium income  
for the Group excluding acquisitions (objective set when 
market conditions were very different), a combined ratio 
of 100% +/- 2% and the prospect of a threefold increase 
in operating profit between 2005 and 2009. We are on 
target to achieve our profitability and result objectives. 
Having said that, although the growth recorded by the 
Group’s individual business lines falls slightly short of  
our objectives, it remains well above the market.  

INTERVIEW  
WITh ThE  
ChIEF ExECUTIVE  
OFFICER
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How has Groupama developed in the domestic 
market and internationally?
In a highly competitive French insurance market down 
1.2%, we have continued to grow (+1.4%) in all lines  
of our business. In France, we performed better than  
the market in life and health insurance and as well as  
in non-life insurance. Groupama Banque has  
developed new packaged solutions and now has  
425,000 customers, after four years of full business 
activity. The Group’s asset management division 
continued to grow, with Groupama Asset Management 
receiving a number of awards. In financial and banking 
services, we have achieved a considerable  
24.6% increase. Internationally, our growth has  
rocketed by a remarkable 21%. We have improved the 
performance of our companies and pursued our targeted 
acquisition policy in countries with growth potential 
greater than France, in Southern Europe and in Central 
and Eastern Europe. We have made an acquisition  
in Greece and one in Romania. We bought out Nuova 
Tirrena in Italy – the most significant acquisition since 
Gan in 1998 – and we enhanced our network in the 
United Kingdom with the acquisition of several specialist 
brokers. To support our organic growth, we have 
invested in distribution and have also launched 
Clickseguros, a new online direct insurance company  
in Spain. And finally we rolled out the Groupama brand  
in Turkey and Greece.

What are the Group’s priorities for 2008? 
Our ambition to become one of the Top 10 European 
insurers remains top of our agenda, and the roadmap  
to get there is already traced. In France, our priority  
is winning business in the urban environment and 
strengthening our customer policy. In cities with a 
population of more than 100,000, we want to triple  
our customer portfolio in the next 10 years by densifying 
our network of branches, particularly in the centre of 
Paris, and by continuing to develop our multi-channel 
business. The launch of our brand Amaguiz.com, 
dedicated to the Internet and direct sales, will contribute 
to this with a new solution designed to meet the 
requirements of an urban customer base targeted on  

“ 2007 makes our Growth strateGy 
a reality ”

25 to 50-year-olds in the upper socio-professional 
category. Internationally, we shall continue to step up  
our development by pursuing three objectives: make  
our companies more dynamic by increasing our 
distribution potential, continue with acquisitions in 
countries with high growth potential to conduct our 
business there, and finally capitalise on the Group’s 
strengths by bringing into play synergies in reinsurance 
and financial and technical management.

In 2008 and for the next few years, we shall be stepping 
up initiatives to speed up our internal growth  
and develop our presence internationally, relying  
on our networks, our know-how and the commitment  
of our employees.

profitaBle growth in 2007 

improvement in fundamentals
n improvement in the property and liability insurance 
combined ratio (97.5%); operating expenses ratio: 
-1.5 point; 
n and improvement in operating expenses in life 
insurance business.

net inflows from savings and pensions france 
n +5.1% (market: -18%, source FFSA)

international 
Increase in acquisitions (Greece, Italy, Romania*, 
brokerage firms in the United Kingdom, hungary*) 
n more than 30% of Group premium income over a full 
12-month period

increase in financial stability and flexibility, thanks  
in particular to the issue of €1 billion in perpetual deeply  
subordinated debt

*bt Asigurari acquired in 2007, OtP Garancia and Asiban signed in 2008.

Groupama S.A. key figures 
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the chairmen’s committee and the Board committee

Jean-Luc BAUCHEREL
Chairman
Groupama  
Loire Bretagne 

01

Francis AUSSAT 
Acting Chairman
Groupama d’Oc

02

Robert DROUET 
Acting Vice-Chairman  
Groupama  
Centre-Manche

03

Jean BALIGAND
Vice-Chairman
Groupama  
Rhône-Alpes Auvergne

04

Michel BAYLET 
Vice-Chairman
Groupama  
Centre-Atlantique 

05

Solange LONGUET 
Vice-Chairman 
Treasurer
Groupama Paris  
Val de Loire 

07

Jean-Luc WIBRATTE 
Vice-Chairman
Groupama Grand Est

09

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

08

Claude BARTHOLOMEIS
Groupama Alpes-Méditerranée

10

Régis BLONDY 
Groupama Centre-Atlantique

12

Georges CHARRON 
Groupama Loire Bretagne 

14

Jean-Charles COURTOIS 
Groupama Centre-Manche

15

Michel HABIG 
Groupama Alsace 

11

Jean-Paul NIEUTIN 
Groupama Paris Val de Loire 

17

Amaury  
CORNUT-CHAUVINC 
Vice-Chairman
Groupama Sud

06

Annie BOCqUET 
Groupama Nord-Est

13

Jean-Marc FABRE 
Groupama d’Oc

16

Jean-Jacques ROzIER
Groupama Rhône-Alpes Auvergne

18

the fédération  
nationale groupama 
the fédération nationale groupama association is the 
institutional centre grouping together the regional mutuals.  
it represents the members and as such is responsible  
for defining and controlling the group’s strategic direction.  
it also acts as an agricultural trade association  
and supervises the development and promotion  
of the group’s mutualist guiding principles.

 
 
 
 
 
 
 
 
 
 
GOVERNANCE
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Olivier DE BAGLION
Groupama Centre-Atlantique 

Guy BERNARDIE 
Groupama d’Oc

Alain BRUNET
Groupama Paris Val de Loire

Dominique GOURRAS 
Groupama Sud 

Daniel BOITTIN 
Groupama Centre-Manche

Jean-Yves DAGÈS
Groupama d’Oc

Hugues DAzARD
Groupama Nord-Est 

Jean-Pierre DECOOL
Groupama Nord-Est

François DESNOUES 
Groupama Paris Val de Loire 

Marie-Ange DUBOST
Groupama Centre-Manche

Didier FOUCqUE 
Groupama Océan Indien

Jean-Luc HENRY
Groupama Sud

Jean JARNAC
Groupama Antilles-Guyane

Michel L’HOSTIS
Groupama Loire Bretagne

Didier LALUET
Groupama d’Oc

Jean-Yves LE DROMAGUET
Groupama Loire Bretagne 

Jean-Yves LHÉRIAU
Groupama Loire Bretagne

Rémy LOSSER 
Groupama Alsace

Guy PELLETIER 
Groupama Centre-Manche

Jean-Louis PIVARD
Groupama Rhône-Alpes Auvergne

Pascal POMMIER
Groupama Paris Val de Loire

Jean-Pierre RAMAGET
Groupama Grand Est

Bernard ROUSSEAUX
Groupama Nord-Est

Patrick SEGUIN
Groupama  
Rhône-Alpes Auvergne 

Michel TEILLON 
Groupama  
Rhône-Alpes Auvergne

Lionel VEqUAUD 
Groupama  
Centre-Atlantique 

directors

Jérôme zANETTACCI
Groupama  
Alpes-Méditerranée

19 20 21 22

29

23 24

25 26 27 28

31 32 33 34 35 36

37 38 40 41 42

43 44 45 46 47

Christian GUILLAUME
Groupama Grand Est

30

Yves PERRIN
Groupama Nord-Est

39

24 25 26 27 28 29 30 31  32 33 34 35 36 37 38 39 40 41  42 43 44 45 46 47

01  02 03 04  05  06 07  08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23

The Board of Directors  
is composed of 47 directors, including  
5* representatives per Regional Mutual in 
Metropolitan France and one representative 
for each of the two overseas Mutuals.  
Two representatives of Jeunes Agriculteurs 
(an association for young farmers) sit on 
the Board as observers. The Board met 
7 times in 2007.
The Board’s activities are enhanced  
by studies and assessments carried out 
by committees. 

Compensation of directors  
The directors provide their services  
free of charge. During the year ending  
31 December 2007, the Federation 
granted the members of its Board of 
Directors €575,124 (taxable gross) in the 
form of compensatory payments for time 
spent. Directors are also reimbursed for 
their expenses.

The executive: the Chief Executive 
Officer of Groupama S.A., who  
is also CEO of the Fédération Nationale, 
is responsible for implementing  
the decisions of the Board  
of Directors and managing  
the Fédération Nationale.

*The target plan for the merging of the regional  
mutuals in Metropolitan France specifies a total  
of 9 mutuals.
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groupama s.a.
groupama s.a. is a joint-stock company virtually  
(and indirectly) wholly owned by the regional mutuals.
groupama s.a. is the only reinsurer of the regional mutuals 
and the holding company of groupama’s equity management.

 
 
 
 
 
 
 
 
 
 
GOVERNANCE

Its role is to:
• Define and implement the Group’s 
strategy, within the framework of general 
strategies set by the Fédération 
Nationale Groupama
• Reinsure the Regional Mutuals and 
subsidiaries (internal reinsurance)
• lead all of the subsidiaries and perform 
various operations on their behalf
• Introduce the Group’s external 
reinsurance programme.
Groupama S.A.’s role is to steer, 
organise and coordinate the Group’s 
development, financing and human 
resources policies.

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

Administration and management
Groupama S.A. is administered by  
a Board of Directors whose function  
is to determine the company’s business 
strategies and ensure that they are 
implemented.
At 1 January 2007, 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 11 times  
in 2007. 

The Groupama S.A. Board of Directors 
has set up three specialised committees 
which are responsible for preparation  
of the Board’s work: the Audit and 
Accounts Committee, the Agreements 
Committee and the Remuneration  
and Appointments Committee; the first  
two are chaired by an independent 
non-executive director.
The company’s general management  
is the responsibility of an executive 
managing director as defined in the 
NRE*, who represents the company to 
third parties, and has the most extensive 
powers to act in any circumstances on 
its behalf, within the framework of the 
company’s statutes and within the limits 
set by the Board of Directors.

Financial ties that are balanced, 
lasting and exclusive between 
Group companies
In addition to the internal reinsurance 
agreement (see page 39), there are 
distribution agreements that control  
the ties between Groupama S.A.,  
its subsidiaries and the regional mutuals, 
particularly for life insurance and private 
banking products. All these agreements 
are established under the control of the 
Agreements Committee, chaired by  
an independent non-executive director, 
who ensures the agreements are legally 
secure and that the interests of each 
party are taken into account.

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

on 24 feBruary 2006

The members of the  
Regional Mutuals,  
at the General Meeting  
of the Fédération Nationale 
Groupama, voted unanimously 
for the resolution authorising  
the Board of Directors of  
Groupama S.A. to open up  
the company’s share capital  
if future growth requires it  
and on condition that the 
Regional Mutuals retain control.

committees of the Board

n Audit and Accounts Committee :  
F. Lemoine (chairman), M. Baylet, 
P. Vassor, J.-L. Wibratte.

n Remuneration and  
Appointments Committee :  
F. Aussat (chairman), R. Drouet,  
F. Lemoine, S. Longuet,  
J.-L. Wibratte.

n Agreements Committee : 
P. Vassor (chairman), J.-L. Viet,  
J.-L. Wibratte.
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Board of directors

Jean-Luc BAUCHEREL
Chairman
Groupama Loire Bretagne 

01

Francis AUSSAT 
Director
Groupama d’Oc

03

Robert DROUET 
Director  
Groupama  
Centre-Manche

04

Jean BALIGAND
Director
Groupama Rhône-Alpes 
Auvergne

05

Michel BAYLET 
Director
Groupama  
Centre-Atlantique 

06

Jean-Luc WIBRATTE 
Vice-Chairman
Groupama Grand-Est

02

Jean-Luc VIET 
Director
Groupama Nord-Est

09

Amaury  
CORNUT-CHAUVINC 
Director
Groupama Sud

07

Claude  
BARTHOLOMEIS 
Director
Groupama  
Alpes-Méditerranée

10

Jean SALMON 
Independent  
non executive Director

13

Michel HABIG 
Director
Groupama  
Alsace 

11

Henri DURAND 
Director elected by 
Groupama S.A. employees

15

Frédéric LEMOINE 
Independent  
non executive Director

12

Philippe VASSOR 
Independent  
non executive Director

14

Christian GARIN 
Director elected by 
Groupama S.A. employees

16

01 02 03 04 05 06 07 08 09

10 11 12 13 14 15 16

Solange LONGUET 
Director
Groupama  
Paris Val de Loire 

08

the Fédération Nationale Groupama. 
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.

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  

Corporate governance,  
the remuneration of Directors,  
the organisation of internal control 
and risk management are described 
in the registration document.
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1 > Olivier BLONDEL Managing Director Groupama Paris Val de loire 2 > Yves EVENO 

Managing Director Groupama Alpes-Méditerranée 3 > Helman le PAS de SÉCHEVAL 

Group Chief Financial Officer (Groupama S.A.) 4 > Jean-Marc VERVELLE Managing  

Director Commercial and Institutional Insurance (Groupama S.A.) 5 > Daniel GABORIAU 

Managing Director Groupama Nord-Est 6 > Jean-François LEMOUX Managing  

Director International (Groupama S.A.) 7 > Francis THOMINE Director, IT Divisions  

8 > Jean AZÉMA Chief Executive Officer Groupama S.A. 9 > Christophe BUSO  

Managing Director Groupama Centre-Atlantique 10 > Gérard JOALLAND Managing  

Director Groupama Grand Est 11 > Claude DOLLÉ Managing Director Groupama  

Alsace 12 > Patrice CHEREAU Managing Director Groupama loire Bretagne  

13 > Thierry MARTEL Managing Director Individual Life and Health Insurance and  

Services (Groupama S.A.) 14 > Philippe CARRAUD Managing Director Groupama d’Oc 

15 > Christian COLLIN Corporate Secretary - Strategy & HR Group (Groupama S.A.) 

16 > Alain KAHN Managing Director Groupama Sud 17 > Jean-Paul HUE Managing 

Director Groupama Centre-Manche 18 > François GOUTAGNEUX Managing Director 

Groupama Rhône-Alpes Auvergne

group executive  
committee

The Group Executive Committee helps 
to draw up and monitor operation of  
the Group’s strategy. It implements  
the strategy, coordinating the activities  
of all the entities in the Group  
on an operational level.
The Group Executive Committee is  
made up of Regional Mutual Managing 
Directors and key Groupama S.A. 
managers. It is chaired by the Chief 
Executive Officer of Groupama S.A. and 
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 from 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 accordance with strategies.  
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1 > Jean AZÉMA Chief Executive Officer Groupama S.A. 2 > Maurice FAURE Director,  

The Fédération Nationale Groupama 3 > Benoît MAES Managing Director Gan Assurances 

4 > Jean-François LEMOUX Managing Director International 5 > Jean-Marc VERVELLE 

Managing Director Commercial and Institutional Insurance 6 > Frédérique GRANADO  

Director, External Communications 7 > Thierry MARTEL Managing Director Individual Life 

and Health Insurance and Services 8 > Christian COLLIN Corporate Secretary - Strategy & 

HR Group 9 > Francis THOMINE Director, IT Divisions 10 > Helman le PAS de SÉCHEVAL 

Group Chief Financial Officer 11 > René CADO Group General Audit and Actuarial Director

The Steering Committee assists  
the Chief Executive Officer with the 
management of 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 international subsidiaries. 
As the entity that prepares and approves 
the operating decisions made by 

Groupama S.A., it sets the major 
priorities for the work of the various 
divisions of Groupama S.A.  
and monitors the implementation  
of these decisions.
Composed of 11 members, it brings 
together representatives of Groupama 
S.A.’s major divisions and the Managing 
Director at fortnightly meetings.

Steering Committee  
remuneration
The members of the Groupama S.A. 
Steering Committee received overall 
gross remuneration including benefits  
in kind of €4,836,203, of which 
€912,951 was variable remuneration. 

the groupama s.a.  
steering committee

01

02

03
04

05

06

07

08

09

10

11
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OUR visiON 
 
A society in the process  
of radical transformation 
Many of the changes sweeping  
through society are having a lasting 
effect on our overall environment.  
These include increasing urbanisation, 
more volatile consumers, the increase  
in life expectancy and the State’s with-
drawal from social security  
schemes, which are opportunities  

 
to expand in the areas of provident 
insurance and retirement, in which  
our know-how, reputation and  
positioning are already recognised.  
More broadly, Groupama is actively 
repositioning its products, taking into 
account the changes in the attitudes  
of customers faced with a vast range  
of options from various operators,  
and their life-long needs.

the ambition that underlies the group strategy is to make 
the transition from being a leading french insurer to being 
one of the top 10 european insurers by 2012. to achieve 
this, we are continuing to consolidate and develop our 
position in france, speed up our organic and external  
growth internationally and improve our profitability  
through greater efficiency.

our ambition: to become 
one oF the top 10  
european insurers

A EUROPEAN  
LEADERShIP  
STRATEGY

A few figures…

›› The rise of e-insurance: traffic on online insurance sites in 
France increased by 37% to 8.2 million visitors a month in 2007, 
according to the e-insurance watchdog, which compiles figures 
from 18 insurance companies on the Internet.

›› Demographic influence: in Europe, the over-80s accounted  
for 1.2% of the population in 1950, 3.4% in 2000 and will 
represent 11.8% of the population in 2050. The percentage  
of people in the 65-79 age group will rise from 12.3% in 2000  
to 18.5% in 2050 (sources: United Nations and Eurostat).

›› The cost of bodily injury claims in motor insurance: in France, 
claims have increased by 6.9% a year in the last 5 years with large 
claims increasing by 9.4% a year over the same period (average 
cost: €826,000) (source FFSA, January 2008).
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An emerging European market
The priority given to Groupama’s 
international development is in  
anticipation of the emergence of an 
increasingly integrated European market-
place in which companies can take full 
advantage of combined expertise and 
synergies. The attitudes of European 
consumers are aligning and information 
technology is challenging the notion  
of territoriality. Operating on a European 
scale is also a way of guaranteeing 
better risk diversification, which will 
become an even greater advantage 
when the Solvency II regulatory  
requirements are implemented.

Increasingly fierce competition
Competitive pressure is constantly 
building and investment requires 
increasingly significant financial 
resources. Achieving a significant  
size within the European market  
as the consolidation of the insurance 
sector continues is the best way of 
guaranteeing our independence and  
our long-term survival. It should lead  
to economies of scale, influence costs 
and above all allow us to develop  
our capacity for investment and 
innovation to be in a position to offer  
our customers effective solutions geared 
to their needs. 

e195 billion
french market in volume  
terms in 2007 

insurAnCe in frAnCe 

slighT DeCline in 2007,  
AgAinsT A BACkDrop of ConTrAsTing  
finAnCiAl mArkeTs 

›› Following considerable growth in previous years (12.2% in 2006  
and 11.3% in 2005), the market recorded a 1.2% fall in premiums, 
€195 billion in volume terms (source: FFSA) in 2007. This decline  
is directly linked to life and health insurance premium income, which  
fell by 2% after an exceptional year in 2006, while property and liability 
insurance premium income rose by 2%.
Premiums on life insurance and capitalisation policies fell by 3% due to 
the appeal of more liquid savings options and fewer transfers from home 
ownership savings collected plans and euro funds. Total life insurance 
savings collected fell by 18% in 2007. Contributions on illness and disability 
policies increased by 6%, largely due to the overall increase in healthcare 
spending. The property and liability insurance market is mature in France 
and new players are entering the scene. Pressure on rates is strong in the 
motor and commercial insurance business lines.
The crisis in the financial markets and the rate change in the second half 
of 2007 had an impact on the overall appreciation of insurers’ assets,  
but French insurers still have minimum exposure to the US subprime 
market. Groupama has no exposure to this type of risk.
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A EUROPEAN  
LEADERShIP  
STRATEGY

Marketing strategy
Groupama is steering a steady course, 
which involves consolidating and  
developing our position in France, 
speeding up our growth internationally  
and improving our profitability. Our size  
and economic model could hold the key to 
our success in the future and Groupama  
is now in a position to grow in size and 
optimise its economic model. Our strengths 
are a balanced portfolio in property 
insurance and life and health insurance,  
a diversified customer base, two very 
well-known brands, multi-channel 
distribution and a presence in all insurance 
business lines with a leading position in 
several of these. Financial stability and 
flexibility give the Group the means to grow.

Choosing profitable growth
True to its purpose, Groupama is 
committed to satisfying its members  
and customers by giving priority  
to profitable growth. This allows us  
to innovate and also to achieve  
economies of scale and reduce costs. 
The improvement in profitability frees  
up additional resources and increases  
the Group’s financial stability.

Consolidating and developing 
our position in France
Groupama has decided to move up  
to a new level and become “the leading 
insurer” in the French market. This 
involves consolidating its position in  
the strategic motor/home insurance 

  

seTTing up An innovATion DepArTmenT

›› In 2007, Groupama S.A. set up a dedicated department to boost innovation 
initiatives in line with the Group’s strategy and plans.

ACquisiTions ABroAD 

›› In 2007
n Italy: Nuova Tirrena, making Groupama Italy’s 9th non-life insurer
n Greece: Phoenix, number 2 in non-life insurance, number 8 in life insurance
n Romania: BT Asigurari, number 9 in non-life insurance, number 12 in life insurance
n United Kingdom: Bollington and lark brokerage firms

›› In 2008
n Hungary (signed February 2008): OTP Garancia* and its subsidiaries
n Romania (signed April 2008): Asiban*, 3rd Romanian insurer
n United Kingdom: brokerage firms

AsseT mAnAgemenT, in iTs own righT

A source of revenues and diversification, asset management has become  
one of the Group’s key business lines. With assets under management of almost 
€90 billion, Groupama Asset Management is the sixth ranking French asset 
management company, winning the Eurofonds “Best European management  
company” award for its performance in 2007 and 2008. 

* acquisitions submitted to the agreement of the legal authorities.

the objective is to win

520,000
urban-based customers  
in the next 10 years

OUR sTRATEgic chOicEs
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markets – in which Groupama already 
ranks third and second respectively –   
and accelerating its growth in individual 
and group life and health insurance. 
Groupama is already the number one 
individual health insurer (excluding “45” 
mutuals and provident institutions). It 
also involves strengthening our presence 
in the professional and SME/VSE market  
and consolidating our position as the  
top agricultural insurer. We continue to 
develop our personal banking product 
range in order to win new customers  
and meet their needs.  

The four keys to success  
in France
n Strengthening our customer 
relationships, through a better  
understanding of our customers and 
their expectations throughout their  
life cycle; product innovation; developing 
services – in particular personal  
services and services linked to non-life 
policies, anchored in the needs of 
everyday life; developing quantitative  
and operational marketing; and strength-
ening the Group’s two brands with a 
more hard-hitting marketing approach. 

n Improving the commercial  
productivity of our five distribution 
networks, together with the ongoing 
implementation of the customer 
relationship plan (for the regional 
mutuals), and the gradual withdrawal  
of administrative tasks from the 
branches to free up time for sales 
activities (for the Gan Assurances 
network); Gan Patrimoine and  
Gan Prévoyance have embarked on  
specific projects aimed at improving 
sales productivity; our traditional 
networks (physical branches) will focus 
more on providing advice and selling 
value-added services.

n Winning more urban customers,  
in towns of over 100,000 inhabitants,  
by setting up a network of mobile 
salespeople and strengthening the 
existing network of branches, with a 
specific action plan for Paris aimed at 
visibly establishing the brand in the 
French capital; the objective is to win 
520,000 urban-based customers  
in the next 10 years. 

n Developing new distribution 
channels to win new customers,  
both by stepping up the use of the Internet 
for sales and by developing our  
partnerships, which grew in 2007  
(partnership with Dexia for the local 
authorities market, with Accor for  
employee savings plans, with CEGID, etc.).

By taking advantage of our size  
we should also be able to intensify  
our cost reduction programmes, which 
are already underway. These reductions 
concern in particular information 
technology expenses (see Activities  
in France), reduction in external  
charges (purchasing and supplies)  
and streamlining of distribution methods, 
production management, and claims 
and services (such as the APOGEE initia-
tive developed at company level within 
the Group).

Expanding internationally
International business now accounts  
for 24% of Groupama S.A.’s business 
and that will shortly rise to more than 
30% when the latest acquisitions are 
fully integrated. At the end of 2007,  
three quarters of our international 
premium income was generated in 
Spain, Italy, Turkey, Portugal and Greece. 
Groupama is also present in the United 
Kingdom, Europe’s biggest insurance 
market. The Group now occupies a 
strong position in the booming markets 
of Eastern Europe with Hungary (already 

present with Groupama Biztosito, the 
group has just acquired OTP Garancia), 
Romania and more broadly through the 
strategic partnership just signed with 
OTP Bank, the leading independent 
bank in Central Europe.  
It also has presence in Vietnam and 
China, with a long term objective.
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A EUROPEAN  
LEADERShIP  
STRATEGY

The acquisitions carried out in 2007 
confirm the acceleration of the  
Group’s international expansion  
(see inset). Groupama intends to 
anticipate the emergence of a  
European insurance market, 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 countries, in particular  
in south, central and eastern Europe, 
which show the greatest potential.

Combining organic  
and external growth 
n Invest in distribution for every 
subsidiary. Increase the number  
of branches, particularly in Spain,  
Italy and China, strengthen existing 
bancassurance agreements (Portugal, 
Turkey, Spain and the United Kingdom) 
and sign new agreements (Spain, Italy, 
OTP Bank, Romania), acquire brokerage 

firms (particularly in the United Kingdom), 
and more generally increase our 
subsidiaries’ distribution capacity 
through partnerships (as in Hungary  
with Cora) and the use of direct sales  
via the Internet (Spain). 

n Capitalise on best practice.  
The Group’s objective is to place greater 
emphasis on its major businesses 
– including agricultural, motor, and health 
insurance and savings – so that the 
expertise we have developed can  
benefit all our subsidiaries. Economies  
of scale are achieved in business lines 
that are the most international by their 
nature: reinsurance, asset management 
and transport. 

n Target acquisitions in countries  
with strong potential for growth,  
primarily in southern, central  
and eastern Europe, with the aim  
of becoming one of the leading  
10 players in each country where  
the Group is present.

Groupama ready to go public
The public offering for Groupama S.A.  
is perfectly in line with the Group’s 
growth and profitability based strategy, 
the ultimate aim of which is to ensure  
its long-term survival and independence. 
It means that the resources to fund  
or refinance major acquisitions can  
now be made available quickly,  
supporting the running of the  
company and the way we conduct  
our business.

Governance and organisation 
ensure the stability  
of the Group
The legal reorganisation of the  
Group’s national entities, including 
redefining the economic and financial 
remit of Groupama S.A. and setting up 
the Fédération Nationale Groupama, 
was finalised in 2003. The Regional 
Mutuals are majority shareholders  
of Groupama S.A., and will retain  
control of the Group irrespective  

sTOck mARkET fLOTATiON  
A mEANs iN sUPPORT Of OUR sTRATEgy

24%
part of international activities  
in groupama s.a.’s business 
among which :

3/4
of the international  
premium income generated 
in spain, italy, turkey, portugal 
and greece.
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like A lisTeD CompAny

›› Early transition to IFRS standards in 2005.

›› Timeframe for publication of financial 
statements among the shortest in the market. 

›› Presentation of half-year financial  
statements.

›› Definition of a three-year strategic plan. 

›› Publication of a registration document 
endorsed by the French Securities  
Regulator AMF.

›› Publication since 2007 of the Embedded 
Value, in accordance with the principles 
defined by the CFO Forum. 

of future developments. In this  
configuration, Groupama S.A.  
is the exclusive reinsurer of the  
Regional Mutuals and the Fédération 
Nationale Groupama is the institutional 
centre that encompasses them.  
Since 2005, the Group has made 
changes to its system of governance, 
bringing three outside directors onto  
the Board of Groupama S.A. and  
setting up three specialised committees 
(Remunerations and appointments,  
Audit and accounts, Agreements).  
In parallel, extensive reorganisation  
has enabled Groupama to optimise its 
economic model and improve efficiency, 
for example with the consolidation of  
the Regional Mutuals, so far reduced 
from 18 to 11.

Economic and financial success 
In addition to increasing premium 
income, the Group has been focusing  
on improving its operational performance 
and profitability. We are now showing a 
very high level of profitability (in excess  
of 20% of net assets) and a solid 
financial status and structure. Groupama 
enjoys great financial flexibility with which 
to finance its development, particularly 
internationally. In 2007, Groupama 
withdrew completely from the reinsurance 
market by selling its interest in Scor*  
and at the end of last year issued an 
extensively over-subscribed (15 times) 
deeply subordinated loan of €1 billion 
which has boosted its net assets. 
Standard & Poor’s increased Groupama’s 
rating to A+ in October 2007.

This flexibility gives us the necessary 
financial leverage, whether in terms  
of self-financing, short, medium  
or long-term debt or a public offering  
for Groupama S.A.

*Groupama became a shareholder of Scor in 2001  
by selling its operational reinsurance business  
to the company.
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Groupama, an eFFicient 
business model

4.9% growth in premium income
Insurance in France
In France, premium income from insurance rose by 1.5% as of 31 December 2007 
(€11,667 million) compared to 2006.
Property and liability insurance (45.7% of French business): + 1.4%, in line with  
the market.
life and health insurance (54.2% of French business): stronger growth (+1.5%) 
although the market was down by -2%.
The Group’s premium income for life assurance and capitalisation rose +0.6% in 
2007, although the market in France for life assurance and capitalisation was globally 
down by 3.0% as of December 2007.
Individual pension savings were up, +0.8% as of 31 December 2007: +1.2% in euro 
vehicles and stable in unit-linked vehicles. Pension savings through group schemes 
increased by 8.6%, driven mainly by unit-linked schemes.
The group recycled €293 million under the Fourgous transfers (as against €102 
million in 2006). Premium income including Fourgous transfers: up by +5.3%.
International insurance
The Group’s international insurance premium income reached €2,832 million as of  
31 December 2007, a rise of 21% compared to 2006 (excluding discontinued 
activities). Recent acquisitions supported our positions in Europe. Property and liability 
insurance showed a premium increase of 20.6% (+3.5% like for like) while life and 
health insurance rose by 21.9% (stable like for like).
Asset management and financial activities
Group premium income grew by nearly 25%, to €350 million, in spite of the difficult 
financial context of the second half of 2007.

GROUP  
KEY FIGURES

group financial statements (combined financial statements) 
refer to the groupama group, comprising all the local and 
regional mutuals, groupama s.a. and its subsidiaries.

asset management 
and financial activities

+ 24.6%
life and health insurance 

+ 3.6%
property and 
liability insurance 

+ 6%

2007 shows solid earnings, in spite of the difficult environment, marked by 
numerous climate-connected events. The combined ratio remains below 100.

2006 2007 change

€m

Premium income 14,165 14,859 + 4.9%

Economic operating profit 351 398 + 13.4%

Combined ratio property and liability insurance  98.9% 99.7% + 0.8 pt

Net profit 753 938 + 24.6%

Group perimeter

350
841

6,334

1,991

5,333

10

  Asset management and financial activities

 Life and health insurance International

 life and health insurance France

  Property and liability insurance International

  Property and liability insurance France

  Discontinued activities

2006           2007

14,165

690

6,239

1,651

5,261

282

43

14,859

premium  
income up 4.9% (€m) 
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Growth in economic operating profit
Groupama is implementing profitable growth.
The economic operating profit from property and liability insurance rose 7.0%. The 
net claims ratio fell 1.5 points to 70.6% while operating costs improved by 0.7 points to 
29.1%. The economic operating profit from life and health insurance rose 23.2%.  
This progress originates in the increased operating margin net of operating costs. 
Profits in 2006 were compressed by strengthening of provisions (in particular 
application of new tables).
The Group’s Banking and finance activities show economic operating profit  
of €11 million compared to a loss in 2006.
Holding company activities include the costs of support functions for the group and 
underwriting of internal and external financing.

*Economic operating profit corresponds to recurring profit before realised capital gains and losses, net 
of tax, attributable to shareholders. Recurring profit corresponds to net profit before unrealised gains and 
losses, net of tax, on financial assets at fair value through profit or loss, attributable to shareholders,  
non recurring - items, net of tax, and goodwill impairment losses. 

Pension savings in France
Net pension savings collection in France rose 5.1% (of which +4.6% individual 
insurance) compared to a market drop of 18.0%.

 + 5.1%
pension savings  

collection in france

+ 13.4%
economic  

operating profit

a profitable growth

 99.7%
combined ratio property  

and liability insurance

  Property and liability 
insurance 

  life and health insurance

  Finance and banking

  Holding company

rising economic operating profit 
(em)

2006          2007

351

287

151

– 86

398

307

186

– 106
– 1

+ 11

2006          2007

991
1,041

pension savings collected 
in france (em)
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Sharp rise in net earnings
During 2007 the Group once again improved its profitability. 
Capital gains (net of company tax and profit sharing) rose under the influence  
of the sale of the Tour Gan building and Scor shares.

Exceptional items consist of: non-recurrent capitalisation of deficits carried over on the British subsidiary in 
2006 (€27 million in Property and liability insurance), the loss on the sale of Minster for €7 million in 2006 
allocated to the holding company, and costs provisioned this year for the early retirement plan in Greece 
(€23 million divided between property and liability insurance and life and health insurance).

GROUP  
KEY FIGURES

2006 2007 change

(em)

Operating profit - Insurance 438 493 + 12.5%

Operating loss -  Holding company – 86 – 106 – 23.3%

Operating profit/loss –  
Banking and finance – 1 11 NA

total economic operating profit 351 398 + 13.4%

Capital gains net of provisions 355 572 + 61.1%

Gains and losses on financial assets
stated at fair value 50 19 – 62.0%

Goodwill and intangibles – 18 – 24 – 33.3%

Exceptional items 15 – 27 NA

Group net profit 753 938 + 24.6%

e938 million
net profit in 2007  
(753 me in 2006)

ROE corresponds to restated consolidated net profit (1) (excluding fair value effects) 
divided by average shareholders equity excluding revaluation reserves (2).

(1) Net profit excluding fair value effects is consolidated net profit Group share adjusted to exclude the fair  
value change via income of trading assets, HFT assets and derivatives. The gross amount of this fair value  
adjustment is marked down by the impact of profit sharing and tax.
(2) The revaluation reserve deducted from shareholders equity is stated after profit sharing and tax.

net profit up

25%

net profit  
by business line (€m)

  2006

  2007

Insurance and  
Services France  

(excluding Groupama S.A.)

532

621

131
151

11

91

155

– 1
Banking  

and finance
Groupama S.A.   

Holding  
and others

Insurance 
International

a rising roe,  
exceeding objectives

6.5% 6.8%

11.5%
13.5%

15.0%
16.4%

268 268
406

544
753

938

  Net profit  (em) 

  Return on equity

2002 2003 2004 2005 2006 2007
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Acquisitions (+2.7 billion) explain the change in gross technical reserves (including 
deferred profit sharing), and the growth in business.
The stock of unrealised capital gains remains very high in spite of the falling bond 
market.
The debt ratio (excluding the real estate company Silic and cash reserves of holding 
companies) rose 2.7 points, to 17.1%.
Comfortable hedging of the European solvency margin, in a context of accelerating 
acquisitions and falling financial markets.
Standard & Poor’s lifted its counterparty and financial solidity rating in  
October 2007 to A+.

e938 million
net profit in 2007  
(753 me in 2006)

Continuing rise in contributions  
from all business lines
Income contribution from networks in France increased by 16.7% in 2007, and from 
international subsidiaries by 15.3%, while the income from Banking and finance is 
now positive compared to a slightly negative result in 2006.
Asset management subsidiaries (Groupama Asset Management and its subsidiar-
ies) showed a stable contribution (€31 million) compared to the previous year, in spite 
of an unfavourable financial context during the second half of 2007.    
Pursuing its development, Groupama Banque, launched in 2003, continues to 
reduce its negative contribution.
The income contributions of Groupama S.A. and its holdings show a strong rise of 
70.3% in 2007. Income includes capital gains from the sale of Scor shares for  
€141 million.

2006 2007 change

(em)

Net assets 7,447 8,511 + 14.3%

Subordinated debt 1,245 1,245 –

Gross technical reserves 66,009 70,007 + 6.0%

total balance sheet 84,998 94,881 + 11.6%

Unrealised capital gains 10,291 8,335 – 19.0%

Non life reserves combined ratio (1) 175.0% 183.0% + 8 pts

(1) Gross technical reserves to gross premium income

Stronger balance sheet and financial structure

Structure of investments: 
prudent management

the group’s european solvency 
margin and net assets

195%
207%

233%

291%

311%
274%

2002 2003 2004 2005 2006 2007

3.9 4.0
4.9

6.5 7.5 8.5

 Net assets of the Group (e billion)  
  European solvency margin

structure of  
investments in 2007

 Bonds  Shares  Real estate   Other  
 Unit linked contracts

56%
7%

22%

11%4%

 AAA
 AA
 A
 BBB
 < BBB and not rated

51%

1%

4%

24%

20%

Bonds holdings by rating
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solid earninGs  
in 2007

GROUPAMA S.A. 
KEY FIGURES

The consolidated earnings of Groupama S.A. include reinsurance 
ceded by the regional mutuals (approx. 40% of their premium income) 
and the activities of subsidiaries. This entity will be listed if the future 
growth of the group requires.
Premium income retained by regional mutuals is therefore not  
consolidated in this entity.

(1) excluding impact of fair value, on average equity

2006 2007 change

€m

Premium income Insurance France 8,826 8,951 +1.4%

Premium income International Insurance 2,372 2,832 +19.4%

Asset management and financial activities 281 350 +24.6%

Total premium income 11,479 12,133 +5.7%

Economic operating profit 324 375 +15.7%

Combined ratio property  
and liability insurance 98.0% 97.5% –0.5 pt

Net profit 600 793 +32.2%

roe (1) 20.0% 22.5% +2.5 pts

Groupama S.A. perimetere5.5 billion
property and liability  
premium income

+ 7.8%
 

e6.2 billion
life and health insurance 
premium income

+ 3.6%

Breakdown of premium income

24%

76%

2007

31.5%

68.5%

31 Dec. 2007 proforma (1)

 International   France

(1) Phoenix, Nuova Tirrena, BT Asigurari and OTP 
full years 

Strong international  
diversification

property and liability insurance

13%

13%

6%

3%

6%

9%

34%

16%

life and health insurance

54%

9%

8%

7%

10 %7%

5%

A balanced portfolio 

 Individual pension savings
 Individual provident insurance
 Individual health
 Group pension
 Group provident scheme
 Group health
 Other (Indiv + group)

 Private motor insurance
 Property
 Private and professional  

property insurance
 Fleets
 Construction
  Business and   
group property insurance

 Marine and transport
 Other
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Actions undertaken to control costs helped to push operating 
costs ratio down by 1.5 point. The claims ratio is up 1 point,  
the result of climate events during 2007.

2006 2007 change

€m

Operating profit Property  
and liability insurance 296 340 + 14.9%

Operating profit life and health insurance 110 129 + 17.3%

Operating profit Holding company – 81 – 105 – 29.6%

Operating profit Banking  
and finance – 1 11 NA

total economic operating profit 324 375 + 15.7%

Capital gains net of reserves 244 484 + 98.4%

Gains and losses on financial assets
Stated at fair value 35 14 – 60.0%

Goodwill and intangibles – 18 – 24 – 33.3%

Exceptional items 15 – 56 NA

Net group profit 600 793 + 32.2%

Growing net profit: + 32.2%

2006 2007 change

€m

Net assets 5,094 5,918 + 16.2%

Subordinated debt 1,245 1,245 –

Gross technical reserves 62,898 66,765 + 6.1%

total balance sheet 78,550 88,327 + 12.4%

Unrealised capital gains 9,375 7,463 – 20.4%

Non life reserves combined ratio (1) 198.0 % 207.0% + 9 pts

(1) Gross technical reserves to gross premium income

Stronger balance sheet and financial structure

  Claims ratio    Operating costs ratio

29.2%

68.3%

property and liability insurance:  
combined ratio(1) – 0.5 point 

net profit by business line (€m)

Insurance  
and Services France  

(excluding Groupama S.A.)

368

503

131
151

11

102
128

– 1
Banking  

and finance
Groupama S.A.  

 Holding  
and others

International 
Insurance

  2006 : e600 million

  2007 : e793 million

 France International Group

(1) : Combined ratio = (net claims + operating costs) / net premiums earned

31.3%

68.1%

29.7%

69.2%

2006 2007 2006 2007 2006 2007

29.3%

65.9%

28.3%

66.6%

30.7%

67.3%

 99.4% 98.9% 95.2% 94.9% 98.0% 97.5%



24  ANNUAL REPORT 2007gROUPAmA  ANNUAL REPORT 2007 ANNUAL REPORT 2007

with the support of its 33,500 employees  
(at ye 2007), groupama, as a leading employer,  
is building its future both in france and internationally.  
in 2007, the number of employees increased slightly  
in france (to approximately 27,000) and soared  
internationally (to approximately 6,500 at ye 2007,  
a 70% increase compared with 2006), taking into  
account the group’s recent acquisitions in the  
united Kingdom, greece, italy and romania.
each company manages its own human resources  
and social policy locally, in keeping with the guiding  
principles and goals of the group.
group human resources drives the corporate  
policies and programmes centred on human  
resources development, in line with the group’s  
strategic direction.

the women and men  
oF Groupama are key  
to the Group achievinG 
its ambitions

A EUROPEAN   
LEADERShIP   
STRATEGY

“ to implement its 
profitable, sustainable growth 
strategy, Groupama is 
investing in enhancing 
individual talent and 
mobilising the combined 
intelligence of its employees, 
by developing a human 
resources policy based  
on commitment and 
responsibility. ”
Christian Collin,
Corporate Secretary,  
Group Strategy and Human Resources Director
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Attracting and recruiting  
The companies in the Group recruit 
approximately 2,000 people each year 
(in 2007 almost 2,500 new permanent 
employees were taken on in France) to 
strengthen their sales networks  
and customer relations teams and to build 
their management and loss adjustment 
teams. 51% of new employees are under 
30 and 56% are women.
The Group is stepping up its  
communication initiatives to assert  
its position as a leading employer and  
in May 2007 launched its new online 
recruitment site groupama-gan-recrute.
com, which permanently features more 
than 400 job opportunities and received 
almost 30,000 applications over a 
7-month period.

Promoting employee mobility
Within the Group, internal mobility  
is designed as a means for employees  
to enhance their career and, for the 
companies, to acquire the capabilities  
it needs more quickly. It is also a means  
of building more responsive and innovative 
organisations by comparing experience 
and expertise. In 2007, internal mobility 
affected 1,500 of the Group’s employees.

The Mouvy website, dedicated  
to mobility, has developed into an online 
internal recruitment site. In 7 months 
more than 1,500 Group employees have 
submitted applications with a view  
to developing their career within  
the organisation.
In this way we can use the recruitment 
and mobility process to help us 
anticipate the effects of the changes  
in the age pyramid on our workforce.  
At the same time, the Group is  
committed to ensuring that its most 
experienced employees have a rich  
and varied career and does all in  
its power to ensure that they  
continue to develop throughout  
their working lives.

A dyNAmic REcRUiTmENT ANd mObiLiTy POLicy

dEvELOPiNg skiLLs

Investing extensively in training
The Group spends approximately 
€60 million on training, almost 6%  
of the wage bill. Involving all job 
categories, training is key to developing 
the specialist and managerial skills  
vital to the success of the projects 
undertaken.
The companies in the Group pursue their 
training efforts relying on the combined 
expertise of the Group training centre 
and the employees of Groupama S.A.
E-training, a solution to the time and 
geographic constraints of employees, 
continues to gain in importance. 
17,000 employees have received online 
training (a total of 25,000 hours). 
8,000 employees were trained  
in Customer Relationship Management 
tools by this method (14,400 hours).
In line with the Group’s development 
priorities in France and to enhance  

the know-how of its employees, courses 
designed to build expertise and improve 
the efficiency of its sales networks have 
been added to the training programme.

Preparing  
the managers of tomorrow
In order to achieve its ambitions, both  
in France and internationally, the Group 
needs the full commitment of all its 
senior managers.
Identifying and preparing the managers 
of the future, gaining the loyalty of 
talented individuals already working in 
the organisation and attracting the right 
skills from outside are key to conducting 
Group strategy and managing projects 
and companies.
A dedicated programme enables the 
Group to operate effectively in the 
competitive national and international 
recruitment arena, anticipating and 

responding quickly to attract talented 
people and equip itself with the neces-
sary skills. The method is based on job 
categorisation, constituting seedbeds  
to nurture talent, holding personnel 
reviews in each company and the use  
of a dedicated software application.
The Group has formed a specialised 
body to coordinate and manage this 
initiative: called the Careers Technical 
Committee. It is made up of Managing 
Directors of Regional Mutuals, members 
of the Groupama S.A. Steering  
Committee and representatives of the 
Group’s Human Resources Management 
department. The Committee’s remit 
consists mainly of giving its opinion  
on executive appointments, drawing  
up succession plans for strategic 
positions, forming seedbeds to nurture 
talent and approving the development 
plans of the employees involved.
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A EUROPEAN   
LEADERShIP   
STRATEGY

Sharing experience  
to improve performance
After an initial successful series of 
corporate seminars in 2005 and 2006,  
a second generation of Groupama 
Demain seminars was launched in 2007, 
the aim of which is to broaden managers’ 
view of the Group, its diversity and the 
changes it is undergoing or preparing  
to undergo. At the end of the eight 
sessions, 1,200 senior managers, 
including 80 from the international 
subsidiaries, will have worked together 
on the Group’s strategic issues and 
managerial dynamics.
In addition to its flagship Groupama 
Demain initiative, Groupama University 
has been pursuing its initiatives promoting 
the exchange and cross-fertilisation of 
expertise between senior managers, with 
introductory courses (“1 evening/1 day” on 
management themes) and discussions led 
by academic experts or company heads.
The Groupama managers’ advanced 
training programme, organised every 
other year in partnership with the ESSEC 
business school, in late 2007 was 
awarded the BADGE label (a recognition 
of competence issued by the Grandes 
Ecoles), as was the Mission Manager 
course run in partnership with the  
ESCP/EAP school, aimed at  
high-potential local managers. 

Managing and revitalising  
working methods
To ensure the success of major projects, 
we need to develop common initiatives, 
procedures and resources. To this end, 
within the Human Resources Operational 
Committee, the various companies’ 
Human Resources Management 
departments share information, manage 
projects, exchange best practice, and 
design and pool common tools.
When running priority projects, the 
Group’s information and management 
system, dedicated to human resources, 
provides a means of directing and 
gauging the effectiveness of our policies, 
analysing performance and comparing 
them internally and externally.  
The system provides reliable human 
resources data based on standardised 
management guidelines and now  
covers more than 98%  
of the Group’s workforce.

Accompanying change through 
internal communications
In addition to the internal employee  
communications initiatives developed  
at individual company level, the Group 
intranet and magazine as well as the 
Groupama University website for senior 
managers support the initiatives and  
projects carried out by the Group.  
A magazine focusing chiefly on the 
activities of the international subsidiaries, 
translated into 11 languages,  
was launched in January 2007.
The themes tackled by these media 
(insurance market, economic  
performance indicators, commercial 
development, etc.) and the  
documentary resources available  
act as benchmarks for the Group’s  
economic and financial performance  
and help to encourage a results culture 
amongst employees.

sTRENgThENiNg mANAgERiAL  
ANd  gROUP dyNAmics 
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The internationalisation of the Group’s 
human resources was treated as  
a priority in the initiatives carried out  
in 2007. The international dimension  
has been integrated into all corporate 
management training programmes, 
including induction seminars, Groupama 
Demain seminars, the managers’ 
advanced training programme,  
Group courses, etc.
The international arena provides the 
Group’s senior managers with a wealth 
of opportunities for mobility and new 
experiences for a more fulfilling career.
This direction is supported by the  

“Grand angle autour du monde” 
programme designed to strengthen  
the system of mobility, recruitment and 
preparing executives to work abroad. 
This ensures that the process of taking 
up a position abroad (involving cultural 
awareness of the destination country, 
learning the language, exploratory trip, 
administrative assistance, etc.) goes  
as smoothly as possible for both the 
receiving company and the employee 
concerned. The programme also 
specifies the procedures for planning  
the return of employees posted abroad 
and job allocation changes.

sUPPORTiNg  
ThE gROUP’s iNTERNATiONAL ExPANsiON

  

2007-2008
A second generation of Groupama 
Demain seminars, attended by 1,200 
senior managers, in Deauville.
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we are investinG 
to consolidate 
our positions  
and win new  
customers

STRENGThENING OUR 
LEADERShIP IN FRANCE
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we are  
diversiFyinG our 
risks to ensure  
the company’s 
lonG-term survival

INTERNATIONAL  
GROWTh
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human  
development  
is key to the 
Group’s purpose

A LOCAL, RESPONSIBLE 
INSURER
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Solidarity

E3.5 million
contribution from fondation
groupama pour la santé  
(groupama’s health foundation)

Responsibility

25,000
young people trained in  
road risk prevention every year

Proximity

5,400
local mutuals
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OUR SOCIAL RESPONSIBILITY

cONqUERiNg  
new challengeS

p.36 hISTORY

p.38  GUIDING PRINCIPLES

p.40  EMPLOYEES

p.43  MEMBERS AND CLIENTS

p.48  INVESTMENTS

p.49  ECORESPONSIBLE PURChASING

p.50  SOCIETY AND SPORTS

Supporting people through the ups and downs of their personal and working lives is the company’s 

raison d’être. Care for the human element is central to the Group’s purpose, our business lines and the way 
we conduct our business, in other words to our guiding principles of local presence, responsibility and 
solidarity. These influence the entire operation and organisation of the Group and form the underlying impulse 
of our development and performance.

Sustainable, profitable growth and efficient financial management enable us to offer all our customers 
long-term, tailor-made, quality protection and support solutions at the best price. The long-term survival 
of the Group and passing on the financial structure to future generations have always been priorities for 
Groupama in meeting its commitments.

Groupama participates fully in society. True to its guiding principles, Groupama is a financial player on a 
human scale, committed to all those actively involved, namely members and customers, employees and 
society at large.
For a century, Groupama has been growing through development and through acquisitions in France and 
abroad. As a major insurance and financial player, Groupama intends to continue taking full responsibility, 
just as it has always done. Groupama has therefore decided to set up a specific “ethics and sustainable 
development” department within Groupama S.A. to drive and coordinate more effectively the company’s 
social and environmental responsibility initiatives.
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Groupama, an insurer 
For over a century
our guiding principles and our system of governance  
drive our long-term economic performance. they are  
the product of a hundred-year old organisation that has 
proved its ability to adapt to change and which believes  
that satisfying its members and customers is the key  
to success.
from the birth of agricultural mutual insurance  
to the emergence of a french insurance leader,  
groupama’s history illustrates its ability to adapt  
and anticipate. created in the 19th century to protect  
and help farmers, the regional mutuals in the  
20th century became the top european agricultural  
insurer.

Early 2000s
The Group reasserts  

its profitable growth strategy  
and embarks on extensive  
reorganisation to optimise  

its economic model  
and improve efficiency.

1998
Acquisition of Gan, France’s fourth 
biggest insurance company. 
Through this, the Group is directly 
involved in reshaping the insurance 
landscape in France.  
It is one of France’s leading  
multi-line insurers.

1972
Launch  
of life insurance.

1963
All non-life insurance risks  
covered; the Group rapidly 
becomes France’s leading  

local authorities insurer.

1995
Membership opened  

up to all policyholders.

1986
The mutual insurer,  
the leading agricultural 
insurer, is renamed  
Groupama. 

Late  
19th/first  
half of  
20th century  
Development of  
agricultural mutual  
insurance and local  
mutuals. Agriculture 
accounts for 80% of  
the nation’s wealth.

conqueRing  
new  
challengeS 

hISTORY

“ a story of successful 
changes for the benefit 
of members  
and customers. ”

A  m U LT i - L i N E  i N s U R E R      A  L E A d i N g  i N s U R E R  i N  f R A N c E                A i m i N g  T O  b E  A  L E A d i N g  E U R O P E A N  i N s U R E R
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2005-2008
Speeding up international  
development in dynamic,  

high-potential regions:  
• Acquisitions in Spain, Turkey,  

Greece and Romania.  
• Acquisitions of Nuova Tirrena  

in Italy, OTP Garancia in Hungary  
and Asiban in Romania.

• Bancassurance agreements  
in Central and Eastern Europe. 

• Brokerage firm acquisitions  
in the United Kingdom.

2002
Acquisition in  

Spain (Plus Ultra  
Generales)  

and strengthening  
of brokerage activity  

in France through  
the buyout of CGU 

Courtage. Groupama 
Banque created.

2003
Banking  
services launched.

2004
• Restructuring of the Group’s central enti-
ties to reflect the growth strategy. The Central 
Mutual is phased out, its responsibilities  
shared out between two entities:  
Groupama S.A. and the Fédération  
Nationale Groupama.

• First branch opened in China.

2006
Authorisation given  
by the Fédération Nationale  
Groupama for a public  
offering of Groupama S.A.  
if required to finance its  
future growth.

2005
Groupama S.A. Board of Directors opened  
up to 3 outside directors and Board  
committees formed. Acquisition of Clinicare  
in the United Kingdom.

true to its purpose of protecting the interests  
of members and customers and passing on the  
mutual insurance legacy, the management very quickly  
understood the need to adapt. opening up to other  
insurance markets and, more recently, banking,  
are proof of this. 
groupama is now a major multi-line mutual insurance,  
banking and financial services group, with a diverse  
customer base, and € 8.5 billion in net assets, open  
to the international arena and determined to take  
its development to new heights.

2001
Consolidation plan  
to reduce the number  
of Regional Mutuals  
from 18 to 9 homogeneous  
organisations.

37 gROUPAmA
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300,000
members attend  
annual meetings

5,400
local mutuals in france

2,500
groupama sales outlets

stronG GuidinG  
principles and  
a unique system  
oF Governance  
to meet the needs  
oF members  
and customers
the group was created by and for our customers.  
the satisfaction of our members and customers,  
providing them with the best service at the best cost  
is the company’s raison d’être. this objective is in evidence  
throughout the organisation, in the way we do business  
– our guiding principles – as well as in our insurance,  
financial and patrimonial solutions.

A group controlled by  
the elected representatives
In our system of governance,  
the directors of the mutual insurance 
company, who are elected members, 
control the Group. They are active at all 
levels in France. They are both customers 
and managers of the financial structure, 
ensuring that the solutions we offer 
remain attractive and competitive  
and monitoring Groupama’s long-term 
performance. The executive teams  
are responsible for the operational 
management of the company,  
according to the principle of sharing 
responsibility between strategic  
and production functions. 

A system of governance  
rooted in the Group’s origins
Our system of governance is driven  
by the principles of local presence, 
responsibility and solidarity, always  
in the spirit of efficiency and pragmatism. 
Groupama’s long-term vision and the 
permanence of the choices it makes  
also contribute directly to its success. 
These aspects rely extensively on the 
presence of a stable shareholder,  
the Regional Mutuals.

The Local Mutuals, the basis of 
the regional structure in France
According to the mutual insurance 
model, members elect their  
representatives at local level,  

and they in turn elect their 
representatives at regional  
and national level. More than 
300,000 members attend the annual 
general meetings each year.  
The local Mutual is the link in the chain 
that insures the members in its  
catchment area. There are 5,400  
of them in France, spread throughout 
the country. At the level above, the 
Regional Mutual, a fully fledged multi-line 
insurance company, has a sales network 
of employees and exclusive agents,  
and departments providing management 
services. The representatives of the 
local Mutuals appoint members to the 
departmental Fédération (or Union), 
while those of the Regional Mutuals 
appoint the 374 members  
of the Fédération Nationale Annual 
General Meeting. 

Human, geographic  
and operational proximity
With 2,500 sales outlets, the density  
of Groupama’s commercial networks  
is enhanced by the commitment at local 
level of the 68,000 elected members  
of the local and Regional Mutuals.  
This local presence makes it possible to 
forge a close relationship with customers. 
By listening to them, the Group builds a 
detailed picture of their profile and 
requirements. Any request from  
a member receives a response whether 
in the form of personal contact with an 

conqueRing  
new  
challengeS

MEMBERS AND 
CUSTOMERS
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elected representative or employee,  
by telephone, on the Internet or via 
customer support centres. This local 
presence coupled with the quality of 
service that results from it enables the 
Group to respond quickly, constantly 
adjust its offering, and enjoy above-
average customer loyalty. Customer 
surveys are also carried out regularly 
(see Activities in France).

Responsibility and solidarity
With its extensively decentralised 
organisational structure, Groupama 
delegates responsibility to every level 
– local, regional and national. The 
policyholders’ representatives are 
answerable for their actions and the 
consequences of those actions to those 
who elected them. local presence 
therefore leads to real individual and 
collective responsibility.
Solidarity – both financial and human –, 
closely tied in with the concept of local 
presence and responsibility, is one of the 
fundamental elements of the Group’s 
history. It functions at every level of the 
organisation – from the preparation of 
tailor-made solutions, through preven-
tion, and on to the processing and 
settlement of claims. We offer both 

human and financial solidarity,  
which comes into its own when  
natural disasters occur, a time when  
the full potential of our networks is 
brought into play.

Meeting current and future 
needs through innovation
The Group offers solutions to issues 
affecting society, such as the manage-
ment of group benefits – retirement, 
health –, compensation following 
malicious attacks or natural disasters… 
Groupama is putting together initiatives 
and introducing benefits for all these 
developments.

The Group also offers solutions that 
meet the requirements of modern living 
– the need for mobility, day-to-day 
support, full compensation for the 
consequences of a claim, etc.  
Groupama is very active in developing  
a policy for insurance-related services 
and in developing personal services.

The Group’s financial performance 
enables it to innovate and invest,  
to provide those who put their trust  
in us with quality services geared  
to their needs.

Financial solidarity at the Group’s core:  
the mutual division’s internal  
reinsurance system
This mechanism, which encourages underwriting quality  
risks, is a means of spreading and optimising the cost of 
protection and hence increasing the underwriting capability.  
This reinsurance system forms the financial backbone  
of the mutual insurer. n *One internal agreement of reinsurance: the same for 

all Regional Mutuals, separate from reinsurance of 
local Mutuals.
**11 Regional Mutuals in Metropolitan France,  
2 Overseas Mutuals and 2 Specialist Mutuals.

external reinsurance

Groupama  
S.A.

15** regional  
Mutuals

5,400 local mutuals

reinsurance of regional Mutuals*
40% of premiums ceded

reinsurance of Local Mutuals
95% of premiums ceded
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Groupama, an insurer 
that acts responsibly 
towards its employees

Over and above the high level of recruitment, the support for 
individual career development through training and mobility, 
and the cross-fertilisation of different areas of expertise,  
the Group provides all its employees with a range of solutions 
characterised by active social dialogue, health-related  
initiatives and group pension schemes, with the opening  
of the Group PERCO (group retirement savings plan) which 
more than a third of our employees joined in 2007.

Also in 2007 Groupama confirmed its commitment as  
a socially responsible, non-discriminating, supportive 
employer through a number of new initiatives and,  
in particular, through its adherence to the UN Global Compact 
and the Diversity Charter.

“cœur attitude”, a major internal prevention  
and health campaign
Groupama S.A. mounted a cardiovascular disease prevention 
campaign aimed at its own as well as Groupama Logistics’ 
employees (a total of over 2,000 people). The campaign was 
totally voluntary and strict confidentiality was guaranteed. 
More than 30% of the workforce volunteered to have their 
exposure to the risks of cardiovascular disease assessed, 
making them better placed to combat them. n

Responsible social dialogue
To give the Group a framework within 
which to formalise the main lines of its 
social policy, in 2007, Groupama put in 
place a Group-level negotiation body 
called the Group Committee Social 
Dialogue Commission.
The aim, through negotiation, is to 
identify at Group level the main  
combined social issues likely to feed into 
the social policy of individual companies 
via so-called “impulse agreements”.
On 8 January 2008, the new body 
entered into negotiations with  
the social partners to come up with  
a framework agreement on diversity  
and equal opportunities.

180
Disabled employees recruited 
in 5 years

8
Different nationalities within  
the European Committee

Confirming its commitment as a 
responsible employer showing respect 
for all, the Group continued with its 
efforts to boost the employment  
and integration of disabled workers, 
developing initiatives at every level  
to recruit and ease the integration of 
disabled applicants and employees.  
Over the last few years, the companies  
in the Group have increased the number 
of partnerships and participated in more 
specialist exhibitions and forums.
In 5 years, a total of 180 disabled 
employees have been recruited, on 
permanent and fixed-term contracts, 
industrial placements and as temporary 
workers. To strengthen its policy in this 

Conquering 
new  
Challenges

employees
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area, a recent agreement allows for the 
appointment in each company of 
a “disabled contact” – to improve the 
way disabled employees are recruited 
and received – and a Group contact  
at national level.

Continuing the work begun on equal 
access to employment for men and 
women, the Group has equipped itself 
with tools and methods for identifying and 
evaluating differences in pay, on the basis 
of which each company has negotiated 
(either as part of the compulsory annual 
negotiation or by specific agreement) 
ways to reduce the differences noted.

In parallel, Groupama has for many  
years been developing its working hours  
agreements to find ways of reconciling 
people’s working and personal lives 
and in 2007 negotiated an agreement  
to take into account working conditions 
in initiatives and projects for many of  
the companies operating in France.

The Group Committee met twice in 
2007 to examine the accounts and 
determine the status of the Group and 
the way major projects are being run 
(strategy, inroads into the personal 
insurance market, sale of the Gan 
building, etc.). The presentation of  
the employment report, based on the 
‘future management of jobs and skills’ 
discussions carried out within the 
companies, highlighted the first major 
trends emerging at Group level: 
workforce stability, movements, 
demographic changes, etc. Looking 
ahead has enabled us to present the 
main factors of change and their impact, 
particularly in terms of jobs and skills but 
also number of employees.

During January 2008, all the Committee 
members also took part in a one-day 
course on the subject of employee savings 
plans and employee shareholders.

The European Committee has 
welcomed a seventh nation, in the form 
of two Greek representatives, to be 
followed by an eighth – Romania – in 
2008. At the two AGMs, in addition  
to hearing the results, members were 
informed about the various external 
acquisition plans and the list of  
acquisitions completed during the year  
(in Italy, Greece, the United Kingdom  
and Romania).
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A commitment to diversity and 
the battle against discrimination 
Groupama’s commitment as a socially 
responsible player was confirmed in  
2007 through its adherence to  
the UN Global Compact (February)  
and the Diversity Charter (June).

Three of the six commitments contained 
in the Diversity Charter were given priority 
in 2007: 
n Tell all employees about its commit-
ment to non-discrimination and diversity 
and inform them about the tangible 
results of this commitment.
n Raise the awareness of and train the 
executive management and employees 
involved in recruitment, training and 
career management in the issues of 
non-discrimination and diversity.
n Dialogue with staff representatives 
about the development and implementa-
tion of our diversity policy.

One of the initiatives carried out by the 
diversity working group during the year 
was a survey of best practice conducted 
within the companies to serve as a basis 
for communication and promotion of 
each company’s initiatives focused on 
sexual equality, disability, equal  
opportunities and age management.  

This work will be updated and enhanced 
in 2008.  
A social responsibility and diversity 
awareness day aimed at Groupama S.A. 
executive managers was held. 

In terms of training and as an extension  
of the commitments made by the Group, 
all 110 employees of the Group and 
Groupama S.A. human resources 
departments participated in a one-day 
training course focused on the legal 
aspects of diversity, giving concrete 
examples enabling participants to become 
actively involved and help move best 
practice forward. In 2008, the same course 
will be made available to all social partners 
responsible for negotiating the framework 
agreement relating to diversity and equal 
opportunities, as well as to the HR teams 
of all the companies in the Group.

Groupama, founding member of the Fondation du risque
Groupama is a founding member of the Fondation du Risque alongside other large companies and  
in partnership with Paris-Dauphine University, the Ecole Polytechnique, ENSAE and the Centre d’Etudes 
Actuarielles (CEA), to bring the academic and corporate worlds together and create an international 
centre of excellence, research and education for risk in France.
Within the Fondation, the Group has opted to sponsor the chair focused on “individuals and risk,  
analysing the markets and studying their response”, created at Paris-Dauphine University with ENSAE.  
The activities developed by this chair involve Groupama University, with loss adjusters from the  
companies in the Group working alongside researchers, lecturers and students. n

2007

Regions 54.0%

Paris 26.0%

International 20.0%

Geographical distribution

2007

Women 58.0%

Men 42.0%

Breakdown by sex

2007

New people taken on permanently 
from outside the organisation (1) 2,277

of which permanent employees 
under 26 800

(1) New people taken on permanently from outside 
the organisation + fixed-term contracts converted  
to permanent contracts

Recruitment

Conquering 
new  
Challenges
 

employees
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Groupama, a pioneer and innovator, has for more than half  
a century been developing an active risk prevention policy 
centred on the protection of people and property in order to 
anticipate accidents. Bearing in mind its agricultural origins, 
prevention at Groupama was initially about avoiding farming 
accidents and reducing the number of fires on farms. Then 
the concept of prevention became broader and now extends 
to all categories of risk and all members and customers.

“ Groupama adopts  
an innovative  
approach to the advice, 
techniques  
and documentation  
that it provides  
to policyholders. ”

Groupama, an insurer 
that acts responsibly 
towards it members  
and customers

Groupama adopts an innovative 
approach to the advice, techniques  
and documentation that it provides to 
policyholders. It conducts individual  
and group initiatives at all levels of the 
organisation, from the elected  
representatives locally to teams of 
engineers based at regional head offices 
or at national level. The prevention  
teams are present in all the Regional 
Mutuals and main subsidiaries.

Agricultural prevention
Groupama is pursuing and strengthening 
its actions aimed at better agricultural  
risk management, adopting a modern 
approach rooted in the Group’s founding 
principles. The initiatives and quality 

control systems offered are in keeping 
with the changes sweeping through the 
farming industry and provide a practical, 
effective response to the concerns of 
farmers. The risks to people, the demand 
for greater environmental awareness and  
the requirements of production quality 
and traceability are on the increase. 
These are real issues for farmers in the 
sphere of liability and the long-term 
survival of their businesses. Only wise 
risk management, support for quality 
control and observance of preventive 
measures can prevent or limit accidents 
and their possible consequences.
It was in this spirit of supporting farmers 
through the thinking process and helping 
them to make decisions that Groupama 
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e4 million
devoted to road accident  
prevention a year

updated the Prevention Attitude guide 
and the document on managing the 
dismantling of agricultural buildings 
containing asbestos cement, to improve 
the safety of people working on the farm 
and answer the most frequently asked 
questions.

In 2007, new safety initiatives were 
carried out still with the same objective: 
preventing accidents to people and the 
total loss of buildings. As an extension of 
its initiatives aimed at livestock farmers, 
Groupama was the initiator of the first 
Charte Qualité Gaz en Elevage (livestock 
farming gas quality charter) with the 
participation of gas industry profession-
als: the Association Française du Gaz 
(AFG), Comité Français du Butane et du 
Propane (CFBP) and FL Formation (a gas 
expertise and training centre). Together, 
the four partners have committed to 
promoting the quality of gas installations 
on livestock farms as well as the gas 
fitters who sign up to  
this quality control programme.
The aim of the charter is to encourage 
livestock farmers to call upon the skills of 
recognised professionals and thus 
benefit from services geared to their 
needs: installation and maintenance of 
high quality new or reconditioned 
systems, periodic inspections, individual 
consultancy, etc.
The fitter’s adherence to the Charter 
involves precise commitments, in  
particular to complete a course updated 
every 5 years, adhere to the gas heating 
installation and operation regulations, 
and undergo a quality audit.

Environmental protection
The protection of water resources and 
the fight against pollution are important 
concerns for farmers and the food 
industry. The foreseeable increase in  
the number of water storage facilities  
(small dams and tanks) for irrigation 
purposes and the necessary preventive 
management of water resources have 
led Groupama to carry out a technical 
study using the expertise of Cemagref,  
a public research body focused on water 
and land management. 
A technical guide to be issued in 2008 
will teach the Group’s employees a  
safety diagnostics methodology and offer 
useful advice to farmers for the  
construction, maintenance and upkeep 
of their hydraulic facilities, tanks  
and small agricultural dams.

Road safety
Groupama has for many years been 
conducting significant road accident 
prevention campaigns to which the 
Group devotes €4 million a year.  
In 2007, Groupama continued with its 
initiatives to combat road insecurity by 
giving priority to those focused on lifelong 
driver support.

The Centaure centre network, created 
jointly by Groupama, the Caisse des 
Dépôts et Consignations (a French public 
investment organisation) and Sociétés 
Françaises d’Autoroutes, has twelve road 
safety training centres all over the 
country (a new centre is to open in 
Poitiers in 2008). Almost 40,000 people 
are trained each year, of which 15,000 
had the course fee paid for by  
Groupama. The originality of the 
Centaure approach lies in raising driver 
awareness through “dummy”  
reconstructions of the main risk  
scenarios on practice courses using 

Conquering 
new  
Challenges

prevention

e5.5 billion
Contribution to Group  
premium income 

e101 million
Contribution  
to Group net profit
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“ ‘10 de conduite 
Jeune’ was my first 
real contact with 
the hazards of the 
road. it’s essential for 
drivers to appreciate 
as early as possible 
the responsibilities 
that fall to them. ”

specially equipped vehicles. On  
19 March 2007, a quality charter  
for advanced driving courses was 
signed with the French interministerial 
road safety department, which sanctions 
the quality of what Centaure has to offer.

“Introduction to road safety” teaching 
kit. To assist primary school teachers 
with road safety education, Groupama 
has put together a comprehensive kit 
comprising a teacher’s pack, CD-Rom,  
a students’ booklet and a poster. This 
modular, user-friendly resource helps to 
prepare pupils for their initial road training 
certificate and helps raise the awareness 
of tomorrow’s drivers.

“10 de Conduite Jeune” : The “A” in 
driving for young people scheme 
organised by the French police, Renault, 
Total, Centaure and Groupama, is aimed 
at 16 to 18-year olds. Four driving tracks 
are moved from school to school. The 
young people are made more aware of 
the motoring environment to enable them 
to understand and anticipate hazards on 
the road, as well as the basic traffic rules. 
Each year, some 10,000 young people 
are invited to try their hand at driving a 
dual-control car.

“ 10 de Conduite Rurale ”. “A” in rural 
driving is an operation combining the 
efforts of the French police, Claas, Total 
and Groupama, with two driving tracks 
that move between agricultural colleges to 
teach young people how to drive farm 

vehicles safely. A national final – the 
Championnat de France Scolaire – has 
been held every year for the past  
30 years, to single out the best. 
Young people who have been driving for 
less than three years can attend a 
one-day post-driving test course.

Thanks to these initiatives, 25,000 young 
people are trained in road risk 
prevention every year.

“Roll car” demonstrations are 
organised at events and regional 
exhibitions to raise awareness about the 
wearing of seatbelts. Also note: training  
in filling out an accident report, aware-
ness initiatives to highlight the main risk 
factors (alcohol, tiredness, etc.), 
promotion of the “contrôle technique” 
(French equivalent of the MOT vehicule 
inspection test), etc.

“You’re never too old to be  
a good driver”. Set up in 1998 by 
Groupama in partnership with the 
Fédération Nationale des Clubs d’Aînés 
Ruraux (National Federation of Rural 
Senior Citizens’ Clubs), this is a scheme 
designed to raise the awareness of 
senior citizens to the risk of accidents 
and teach them how to prevent them, to 
enable them to keep driving for as long 
and as safely as possible.
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Prevention & health
Groupama provides its policyholders with 
a wealth of services designed to help 
them stay in good health, going far 
beyond the two prevention initiatives that 
are compulsorily reimbursed under the 
corresponding policies. Indeed, all the 
preventive initiatives approved by the 
Haute Autorité de Santé and which 
characterise these policies are now 
reimbursed. 
In addition, Groupama policies meet the 
cost of all vaccinations prescribed by 
doctors, even if they are not reimbursed 
by the social security system, all 
treatments to help with giving up 
smoking, and a series of preventive 
dental treatments ranging from a full 
annual check-up to particular treatments 
for the youngest policyholders (to help 
prevent tooth decay) and older ones 
(parodontology to care for the gums).

In 2007, Groupama stepped up its 
prevention initiatives :

n by launching a new service: “Groupama 
Nutrition Santé” in the form of a 
dedicated website: Nutri@lis. Designed by 
an independent company, Nutri-Health, 
which has recognised expertise in 
nutrition, the site gives Groupama 
customers access to practical information 
about how to achieve a balanced diet, 
personalised reports on their eating habits, 
dietary consultations reimbursed and a 
3-month support programme to help them 
learn about nutrition;

n by organising, with the help of experts, 
regional Rencontres Prévention Santé 
(health prevention forums) on a variety  
of themes such as genetics, sleep  
and food;

n by systematically adopting a preventive 
approach in all issues of the quarterly 
newsletter Groupama Santé Active. 
In addition, the Group has for many years 
supported projects connected with  
medical care, prevention and research 
(see next section on the activities  
of the Groupama Health Foundation).

Food safety
Faced with health and contamination risks, 
Groupama and its partners support 
farmers, the food industry and green 
tourism players to make the production 
and processing chain safer, with  
an approach that gives priority to preven-
tion (prior audit of health risks,  
recommendations for improvement, 
access (for industrial customers) to the 
specialist health monitoring website 
Amalys-news.com, help with crisis 
management and an innovative  
contamination insurance policy).

Industrial and  
local authority risk
Conscious that the role of a fully 
responsible insurer is not limited to 
paying out compensation when a 
policyholder makes a claim, the Group is 
developing a relationship with companies 
and institutions to ensure their long-term 
survival by analysing and gaining control 
of the risks as far in advance as possible. 
Groupama is a partner-cum-advisor.

Audits, carried out by the Regional 
Mutuals prevention departments, the 
Groupama S.A. prevention engineering 
division, the Gan Eurocourtage Bureau 
Prévention Ingénierie (BPI) or by Gan 
Assurances specialists in the regions, 
identify the potential risks, determine and 

In 2007, Groupama Logistique was given a fire safety award by 
the French fire equipment federation (FFMI) for its installations  
at the Morangis site (foam extinguishers; an extra facility less 
polluting than conventional water extinguishers). n

Conquering 
new  
Challenges

prevention
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Similarly, a partnership agreement was 
signed between Groupama and  
Prédict Services, a company special-
ised in the design of flood risk prevention 
programmes.

Domestic accident prevention
Numerous initiatives to raise public 
awareness of risks in the home are 
mounted, involving checking of electrical 
installations, demonstrating fire extin-
guisher use, publication of practical 
guides, private swimming pool safety, 
etc. Fire prevention remains a priority in 
home risk. Hence the production of a 
brochure/CD-Rom focusing on the 
prevention of electrical fires, and 
members have been made more aware 
of the need for smoke detectors. The 
aim of these initiatives is to inform and 
raise the awareness of members and 
policyholders and anticipate changes in 
the law. One subsidiary in the Group 
offers policyholders a solution involving 
smoke detectors linked to a central 
surveillance unit, to protect their home 
even when they are not there.

monitor the changes needed to improve 
prevention and protection. Groupama 
regularly revises its portfolio by analysing 
the risks. The Regional Mutual portfolio 
review initialised two years ago resulted 
in the setting up of numerous prevention 
plans (almost 900) following the risk 
assessments carried out by loss 
adjusters and discussions between the 
Group’s employees and those  
responsible for the insured companies. 
The Gan Eurocourtage engineering 
prevention bureau now has a permanent 
staff of twenty, and presents its expertise 
in a brochure, a magazine for brokers 
and a brokers’ extranet. Engineers and 
technicians get involved when the 
policies are being set up or during the life 
of the policy. They also intervene more 
and more at the request of customers  
or their broker for engineering and 
technical support assignments. In the 
company, the prevention specialists  
are also involved in road risk  
(company car fleets).
In late 2006, the Groupama S.A. 
prevention division added a sector 
dedicated to research and innovation, 
primarily focused on the food industry.
Two projects are already underway: the 
first in the area of bio-energy, the second 
in silo safety, in partnership with Coop  
de France-Métiers du Grain.

For the local authorities, this partner-
cum-advisor role manifests in the form  
of information and training initiatives. 
Published in 2002 and regularly updated, 
the Guide Info-Maires (mayors’ informa-
tion pack) helps elected representatives 
to confront the increased risks and the 
growing complexity of local government, 
giving them regular updates on changes 
in the law affecting their responsibilities. 
The pack includes handy cards covering 
sensitive aspects such as playgrounds, 
urban traffic, etc., and gives useful advice 
on prevention.

“ Groupama carries 
out audits to detect 
the potential risks 
and determine  
the prevention  
and protection 
initiatives. ”
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Groupama,  
a socially  
responsible insurer

A strategic commitment
In 2001, Groupama Asset Management 
created its first mutual fund geared to 
SRI: Euro Capital Durable. The company 
then strengthened its research division 
which culminated in 2005 in a change of 
methodology and the development of a 
portfolio scoring program. Since then,  
it has been working on integrating SRI 
and implementing it across its entire 
portfolio, in line with its commitment to 
adhere to the Responsible Investment 
Principles defined by the United Nations.

At the centre of the  
investment process
Centred on the evaluation of environmen-
tal, social and governance related criteria, 
the non-financial analysis has since 2006 
been integrated into the financial 
analysis. To guide investment choices 
that boost financial performance, SRI 
analysts work in pairs with financial 
analysts. In this way they are helping to 
develop a systematic approach to the 
company or State (Groupama Asset 
Management has developed an SRI 
methodology focused on European State 
borrowings). SRI has become a new 
decision-making tool that enhances a 
progressive frame of reference as part of 
a constructive dialogue between  
the issuers and the investors.

For more than six years, Groupama Asset Management  
has been committed to promoting socially responsible  
investment (SRI), in keeping with the principles of sustainable 
development as applied to finance.

First global sri chair
On the initiative of the Association Française de Gestion, 
Groupama Asset Management, together with some fifteen 
management companies and six large institutions and  
institutional investors on the Paris market, have formed AFDIR,  
a responsible investment and sustainable finance association. 
The aim is to participate in and co-finance a global research 
chair on SRI and sustainable finance. The chair, inaugurated  
on 30 January 2008, gives priority to two lines of research –  
the operation of the financial markets and the governance  
of socially responsible companies.

Conquering 
new  
Challenges

sri
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Groupama,  
an ecoresponsible buyer  
and consumer

In 2007, the Group’s purchasing and 
resources department launched an 
“ecoresponsible purchasing” initiative to 
build the notion of ecoresponsibility into 
the day-to-day acts of purchasing and 
consumption, in other words, combine 
economic efficiency, social equality and 
the protection of the environment and 
natural resources. Tools have been 
developed and made available to the 
Group’s buyers. 

Others will be rolled out in 2008.  
The initiative is managed by a dedicated 
committee and relies on strong internal 
communications to promote and 
encourage the breaking of old habits and 
using products efficiently and sensibly.  
It was with this in mind that Groupama 
signed up to National Sustainable 
Development Week in France.

In information technology, the central 
intercompany IT group strengthened its 
energy consumption control policy at its 
regional sites with a series of measures. 

The IT group also continues to manage 
the recycling of materials at the end  
of their life (more than 28 tons handled  
in 2007).

 
See page 91 for the initiatives carried out by our 
property asset management subsidiary, Groupama 
Immobilier. 
 
See page 97 for the environmental table.
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e3.5 million
contribution from the  
Fondation Groupama pour la 
santé for the battle against 
rare diseases

Groupama, an insurer 
that acts responsibly 
towards society

PATRONAgE: PRiORiTy fOR hEALTh  
ANd cULTURE

Groupama’s commitment to society is a long-term  
undertaking, a natural extension of its initiatives. The Group 
gives priority to two spheres of action: the battle against  
rare diseases (with the Groupama Foundation for health)  
and support for cinematographic design (with the Groupama  
Gan Film Foundation).

Commitment through  
both foundations
With its two foundations, Groupama  
has opted to invest widely in sponsorship 
and patronage, covering both cultural 
and social spheres. The Group is 
committed in both these areas,  
equipping itself with the financial 
resources to fulfil its ambitions and 
mobilising its employees.

Groupama Foundation  
for health
Created in 2000 to coincide with 
Groupama’s centenary celebrations,  
the health foundation is entirely dedicated 
to the fight against rare diseases.  

Conquering rare diseases
Developing information on these 
diseases, supporting patients’  
associations and promoting medical 
research. These missions, unchanged 
since the beginning, echo three of the 
ten priorities of France’s 2005-2008 rare 
diseases plan. Since its inception, the 
Foundation has financed more than  
130 projects (almost €3.5 million),  
58 of them with contributions from the 
Regional Mutuals. It also provides 
extensive logistical support to the 
associations, donates computers and 
brings Group employees in either as 
volunteers or lending their professional 
skills to projects.

n Facilitating diagnosis through a 
wider dissemination of information 
Disseminating information about rare 
diseases is key to helping to improve 
diagnosis. The Foundation organised  
its second scientific symposium on three 
rare diseases of the connective tissue: 
Marfan’s syndrome, Rendu-Osler disease 
and Ehlers Danlos syndrome. The 
“Diagnose early, treat in time” campaign 
adopted for these diseases fitted in with 
Groupama’s health awareness and 
prevention initiatives. The quality of the 
interactions between the medical 
profession and the associations, as well 
as the doctors’ interventions, put this 
symposium on a high scientific level.  
It is also worthy of note that the “Gold” 
quality label awarded for the accessibility 
of the Foundation’s website was 
renewed by the certifying body  
Accessiweb. 
Finally, a Foundation film presenting the 
stories of three people suffering from  
rare diseases was a valuable means of 
raising members’ awareness of the 
Foundation’s initiatives at the Local 
Mutual and departmental federation 
General Assemblies.

n Breaking out of isolation, giving 
people a new lease of life
In 2007, the Regional Mutuals lent their 
support to 27 local projects to combat 
patient isolation. Thanks to this support, 
the families of patients have been able  
to dialogue with the medical profession 

Conquering 
new  
Challenges

patronage

e15,000
p.a. grant for 3 years for the 
winner of the "Espoirs de la 
Fondation Groupama pour la 
santé" Competition
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at friendly, informal meetings, patients’ 
associations have organised regional 
public awareness initiatives on certain 
diseases and, with the help of elected 
representatives and Regional Mutual 
employees, holidays or breaks tailored  
to suit the illness in question have been 
organised in various parts of France.   

n Funding research
In 2007, after the second call for entries 
to the “Espoirs de la Fondation  
Groupama pour la Santé” competition, 
the winner Bertrand Baussart, a Paris 
hospital intern and research student at 
Paul Cézanne d’Aix-Marseille and  
Paris XI universities, was chosen for his 
research project devoted to “strategies to 
restore breathing in the case of damage 
to the upper cervical spinal chord: 
application to syringomyelia”.  
He will receive a €15,000 p.a. grant  
for three years.
In addition, thanks to the initiative of the 
Local Mutuals, hundreds of people are 
able to offer their talents and financial 
support to fund research into rare 
diseases through a range of sporting  
and cultural events.

the Foundation  
has supported over 

 130 films

The Groupama Gan Film  
Foundation pursues  
its initiatives
The Groupama Gan Film Foundation, 
formed over 20 years ago, is a key private 
partner in French cinema and one of the 
most celebrated enterprise foundations in 
France. It supports the development of 
contemporary cinema in the area of 
production, distribution and operation, 
and contributes to the preservation of  
the world’s cinematographic heritage. 
The Foundation’s work is recognised as 
essential given the precarious state of 
numerous historic film masterpieces and 
the difficulties encountered to produce 
and distribute feature length films. Its 
patronage is also pertinent in terms of the 
care and attention paid to the quality  
of projects and the varied means of 
supporting them. This is where the spirit 
of the foundation lies. The fact that it 
supports the emergence of new forms  
of cinema – while all the time considering 
the best way of going about it – makes  
it a place of experimentation  
and innovation.
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e67,600
allocated to each project  
chosen by the Fondation  
Groupama Gan pour le cinéma

e150,000
over 3 years given to ADIE

To support the creative process, the 
winners, chosen on the basis of the script, 
deliberately start to receive funding well 
before the funding mechanisms are set up 
to allow the producer to continue 
developing the project with other partners. 
Nowadays, this support is viewed as a 
quality label. Each project is allocated a 
grant of €67,600. For more than 20 years,  
the Foundation has thus supported over  
130 films and helped more than  
100 producers.

Similarly, the support for over thirty 
cinematographic events a year in  
France and abroad combines  
programming quality, thematic diversity 
and geographical distribution. The 
Foundation offers financial support, 
organises special screenings and awards 
prizes, like the Prix Un Certain Regard  
– Groupama Gan Film Foundation –  
at the Cannes Film Festival.

Finally, the Foundation regularly lends its 
support to the restoration of many film 
masterpieces of world cinema.

In May 2007, the Foundation was in 
Cannes for the international film festival.  
It celebrated its 20th anniversary in the 
presence of 20 previous winners among 
others. Persepolis by Marjane Satrapi  
and Vincent Paronnaud, the 2004 winner 
of the Groupama Gan Film Foundation 
grant, won the jury’s special prize. The 
film will be awarded two Césars in 2008.

Supporting the arts is  
also about :
Groupama, Patron of the Paris Opera, 
supporting the Opera in worldwide  
development and influence.
Groupama’s support enabling the  
Musée du Moyen-Age to exhibit a 
14th-century ivory casket is a natural 
extension of its commitment to the 
preservation of the heritage to be  
passed down to future generations.

Partnerships with associations: 
priority given to economic 
and social development

n Partnership with ADIE. In 2007, 
Groupama signed a multi-year partnership 
agreement with ADIE, the association for 
the right to economic initiative, to promote 
the distribution of microcredit in rural parts 
of France in need of a boost to their 
economy. To enable ADIE to further 
broaden its options for helping those 
excluded from the system, Groupama 
lends its financial support – €150,000 over 
three years, and through Banque Finama, 
€250,000 in credit lines –, as well as that  
of its regional setup thanks to its network of 
elected representatives and sales teams 
which are particularly well established  
in the regions. Pilot projects are already 
underway in the Creuse, Cantal,  
Deux-Sèvres and Vienne departments, with 
the assistance of two Regional Mutuals.

n Solidarité Madagascar. The association 
formed by the Aînés Ruraux (rural senior 
citizens club) and Groupama is working for 
Madagascar through a range of initiatives, 
including children’s education, agricultural 
training, knowledge exchange and 
equipment supply. The association also 
lends financial support to health initiatives 
and the country’s building college.

Conquering 
new  
Challenges

partnerships
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SPORTS SPONSORShiP: cONqUERiNg  
NEw hORizONS NEW RECORDS SET BY  

GROUPAMA 3

 

››  Discovery Route: Cadiz to  
San Salvador (3,884 nautical miles) 
Dates : 24 April-1 May 2007 
Time : 7 days 10 hours 58 minutes  
53 seconds

››  USA:  
Miami to New York (947 nautical miles)  
Dates : 3-4 June 2007 
Time : 1 day 11 hours 5 minutes  
20 seconds

››  Greatest distance  
covered in 24 hours 
Dates : 19-20 July 2007    
Distance covered : 794 nautical miles 

››  Transatlantic:  
New York to the Lizard peninsula  
(2,925 nautical miles) 
Dates : 19-23 July 2007   
Time : 4 days 3 hours 57 minutes  
54 seconds

The programme set for 2007 has been 
completed, successfully and with 
determination.

Franck Cammas and his team with 
Groupama 2 won four out of the five 
events in the Orma championship, 
rounding off the end of the 60’ multihull 
season with a victory in the Jacques 
Vabre transatlantic race.

In parallel, the maxi trimaran Groupama 3 
completed a remarkable Atlantic tour 
between April and July, breaking four 
records in four attempts.
Begun as an observation exercise to 
check out the performance of the 32m 

For Groupama, sports sponsorship represents a powerful 
vehicle for the image, motivation and cohesion of the Group. 
Our 10-year involvement with the oceanic venture is a perfect 
illustration of the commitment, innovation and risk management 
that form the foundation of Groupama’s daily action. 

“SAUvEgARdE JUNiOR”  
fOR 7 TO 12-yEAR OLdS
Groupama is embarking on a three-year (2008-2010) nationwide 
initiative to raise awareness of the dangers of the coast and 
protection of the marine environment. The operation, called 
“Sauvegarde Junior”, is aimed at 7 to 12-year olds and will  
take place during the summer holidays on coastal beaches,  
in partnership with the French sea rescue society, the SNSM  
and the cosmetics company Laboratoires Garnier. n

trimaran launched a year earlier (June 
2006), the Atlantic round trip turned out 
to be a resounding success.

Mission accomplished for Groupama 3 
which finishes its first series of record-
breaking achievements without a hitch.

In January 2008, Franck Cammas and his 
9 crew set out with Groupama 3 to break 
the world record for the Jules Vernes 
round-the-world trophy. In advance of the 
record time set in 2005 and after crossing 
difficult waters, the trimaran developed a 
major problem which forced it to abandon 
the race off the coast of New Zealand. 
Another attempt is already scheduled for 
winter 2008/2009.

Sports sponsorship for Groupama is 
also about the initiatives conducted  
by the Regional Mutuals and certain 
subsidiaries. High-profile partnerships 
have been set up in football, rugby and 
basketball.
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activities in France

e11,677  
million
contribution to premium  
income Group

asset management  
and financial services

e350 million
contribution to premium  
income Group

international activity 

75%
of business in Spain, Italy,  
Turkey, Portugal  
and Greece 
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Our activities

P.58  Distribution networks

P.62  Data processing anD logistics

P.64  insurance anD services in France

P.80  international insurance 

P.88  asset management anD Financial services

cONqUERiNg  
new territories
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insurance and services  
in France

Through a diversified range of local 
distribution networks, Groupama 
offers its members and custom-
ers, whether private individuals, 
professionals, local authorities or 
businesses, product offerings that 
combine insurance and banking 
products and services. Groupama 
is a leading player in France for 
property insurance and life and 
health insurance. 

• 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 insur-
ance

Breakdown of  
premium income (French 
insurance - Group scope)

54%

46%

Life and health insurance 
Property insurance 

aCtiVities
 
 
 
 
 
overview oF  
our three  
activities

e11,677  
million
contribution  
to premium income Group

e8,951  
million
contribution to premium  
income Groupama S.A.

e744*  
million
contribution to net  
income Group

e597* million
contribution to net income  
Groupama S.A.

*including profits from Groupama S.A.  
operational activity.
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stronG, diversiFied positions

Groupama is present in 10 
countries (as at 31.12.2007),  
primarily in Europe, and in 
French overseas departments 
and territories.
The Group focuses on  
business lines in which it has 
recognised expertise that has 
also been developed in France, 
particularly among individuals, 
agricultural and self-employed 
professionals and SMEs.

international 
insurance*

asset manaGement  
and Financial services

Groupama has a network  
of specialised asset  
management firms to manage 
its investments. The Group 
has extensive experience  
in this area, and aims to  
develop third party asset  
management. 

 

• Spain

• United Kingdom

• Italy

• Portugal

• Turkey

• Hungary

• Greece

• Romania*

• China*

• Vietnam*

• Overseas

• Asset Management

• Real Estate

• Private Equity

•  Group bank and legacy 
management

Breakdown of  
premium income  
(International insurance)

70%

30%

Total assets under  
management
(in e bn)

87.8

4.4

e2,832 
million
contribution to premium 
income Group and  
Groupama S.A.

e151 
million
contribution to net  
income Group and  
Groupama S.A. 

75%
about of the activity  
is in Spain, Italy, Turkey, 
Portugal and Greece

e350*  
million
contribution to premium 
income Group and  
Groupama S.A.

e11* 
million
contribution to net 
income Group and  
Groupama S.A.

Life and health insurance 
Property insurance 

Listed securities 
Real estate (excluding assets under 
management for the regional mutuals)
Unlisted

1.6

*including Groupama Epargne Salariale and Groupama Banque*including overseas departments & territories

*non consolidated premium income 
in 2007
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Insurance and banking group Groupama offers innovative, 
global service solutions that meet the needs of members  
and customers, using specially adapted distribution channels.  
A multi-channel footprint: Groupama has a range of  
diversified yet complementary distribution networks  
that stretch right across France.

stronGer leadership  
in France

aCtiVities 

 
 
 
 
 
insurance  
anD services  
in France

REgiONAL mUTUALS
 
Regional mutual branches
Multi-line networks with a total of 2,500 branches, 7,300 sales employees,  
mainly operating in rural areas, with a complete portfolio of insurance and  
banking products. Making use of a concentrated population of 68,000 local elected  
representatives to relay member requests, these networks are deeply rooted  
in the social and economic fabric of each region, now supported by a decreasing 
number of regional mutuals over the last six years.

Assurbanque wins individual customers
Prepared in 2007 and introduced in January 2008, the Conquête Assurbanque 2008 
(CAP 2008) project aims to step up the performance of regional mutuals in the highly 
competitive retail market. The main objectives of this plan are to win over new, mainly 
urban customers, provide customers with better portfolios, and gain their loyalty.  
It is based on :
n A stronger brand policy; while remaining loyal to its fundamental principles, 
Groupama is the insurance provider for local, everyday concerns, but uses a refresh-
ing advertising approach and a new “Always there for me” advertising campaign 
tagline. Major nationwide marketing campaigns are being launched in 2008.
n Broadening and innovating the product range, so that it addresses each sphere of 
needs and every eventuality in life. These products are combined in insurance, credit 
and service packages. Using CRM, together with scoring methods, it is possible  
to better target and anticipate customer needs, hence increasing customer loyalty.

e6.4 billion
Contribution to Group  
premium income 
(including Groupama Vie)

e346 million
Contribution  
to Group net profit 
(including Groupama Vie and  
Groupama S.A. operations)

n Regional mutuals

1
2 3

4

5

6

7 8

9 10

11

1 Loire Bretagne
2 Centre-Manche
3 Paris Val de Loire
4 Nord-Est
5 Grand Est
6 Alsace
7 Centre-Atlantique
8 Rhône-Alpes Auvergne
9 Oc
10 Sud
11 Alpes-Méditerranée

Specialised mutuals:  
• Forestry 
• Tobacco producers

Overseas mutuals:  
• French West Indies 
• Indian ocean



 ANNUAL REPORT 2007 59 ANNUAL REPORT 2007  ANNUAL REPORT 2007 gROUPAmA

e2.3 billion
Contribution to Group  
premium income 

e101 million
Contribution  
to Group net profit

n Overhauling distribution methods and tailoring them to specific types of customers, 
especially in urban areas, by creating branches and setting up a multi-channel system 
with a repositioned website, customer relations centres, and a network of door-to-
door sales staff.
Paris is the focus of a special action plan to give the brand a high-visibility presence  
in the capital.

gAN ASSURANcES
 
Gan Assurances insurance agents
The fifth largest network in France, a multi-line network of around 1,000 agents,  
2,000 agency employees, and 330 sales representatives, focused on professionals 
and SMEs, offers a comprehensive range of insurance and now banking products  
(80 branches are already selling banking products for private individuals).  
Mainly covering small and mid-sized towns, this network is managed and supported 
by six regional divisions. In all, Gan Assurances employs a staff of 2,500 at its head 
office and in the French regions. The company’s corporate plan to boost the  
effectiveness of network sales is still being implemented, and the Horizon 2009  
plan focusing on optimising costs is also ongoing.

gAN EUROcOURTAgE 
 
Gan Eurocourtage is the Group’s 
dedicated brokerage subsidiary
The third largest player in France, Gan Eurocourtage works with brokers to develop group 
insurance solutions for companies of all sizes, and damage insurance for companies and 
individuals. Headquartered in La Défense and with six regional centres, Gan Eurocourtage 
drives a network of 2,000 brokers across France.

e1.5 billion
Contribution to Group  
premium income

e184 million
Contribution  
to Group net profit

n 2007 marketing campaigns
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gAN SPEciALiSEd NETwORkS 
 
Networks specialised in individual insurance
The 650 Gan Patrimoine exclusive agents providing an advisory service in asset 
management and estate planning to customers who own assets (including life 
insurance, savings, provident insurance, banking, real estate) and the 1,400 Gan 
Prévoyance advisors provide salaried workers and the self-employed with additional 
individual social coverage (individual provident savings, retirement savings, and health). 
These networks have shared the same management team since 2006, to maximise 
synergies and consolidate their economic model.

Specialised business subsidiaries
Groupama Protection juridique, Mutuaide Assistance, Groupama Assurance-Credit  
and Groupama Transport (contributing a total of €377 million* to Group premium income, 
and €26 million* to profits), together with Groupama Epargne Salariale and Groupama 
Banque. They support activity in France, with products and services integrated with 
network offers. Several of them also develop an external customer base.

All these networks and businesses are supported by fully-fledged companies  
in charge of their own management and profits. They benefit from the Group’s structures, 
methods and services, such as IT, reinsurance, and financial management. Each Regional 
Mutual manages its own network, with a highly structured national level process of 
coordination, consultation, and action development, driven by Groupama S.A.

An overview of the 2007 activities of distribution networks and specialised subsidiaries 
is given in the Registration Document.

* including activities that have been discontinued

e1.1 billion
Contribution to Group  
premium income 

e87 million
Contribution  
to Group net profit 

n The new “Cerise” in 2008

aCtiVities 

 
 
 
 
 
insurance  
anD services  
in France
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AMAGUIZ.COM –  
a new distribution  
channel in 2008
To reinforce its web presence and become 
the reference new-generation insurer, 
Groupama is launching a new exclusively 
online brand “Amaguiz.com” in 2008. 
Based on a completely new economic 
model, this new brand aims to fully meet 
the needs of upper socio-professional 
customers living in towns and cities, aged 
25 to 50, requiring highly modular 
products, priced very closely to their 
needs, through a remote, personalised 
service, together with the option of a 
personal advisor. This new product will be 
launched in June 2008, enabling the 
Group to increase its presence in urban 
France. Amaguiz.com will start by offering 
motor insurance and then gradually extend 
to the comprehensive range of insurance 
products for private individuals.

National rollout of  
asset management
The Group has decided to provide its 
highest worth customers with a  
specialised network of asset  
management advisors and a dedicated 
range of life insurance, banking and real 
estate products.  
The latter is a new area of activity for  
the Group, and since the end of 2007 has 
been marketed as Expertisimo. Launched 
three years ago in close liaison with 
distribution networks in order  
to strengthen relations with these 
customers, the Club du Patrimoine 
Groupama offers a range of advantages 
in asset management and finance,  
as well as in lifestyle and cultural  
activities (such as exhibitions, travel 
partnerships, etc.).

Customer Satisfaction
Customers are regularly consulted to find 
out about their expectations, to ensure 
their needs are met.
The Group regularly conducts satisfaction 
surveys. The results are analysed and 
used to identify points for improvement,  
so that changing customer demands can 
be met through adapted action plans.

n General surveys
Groupama regional mutuals and Gan 
Assurances regularly carry out satisfaction 
surveys on representative samples of their 
members and customers in all their 
markets. Special surveys are conducted 
for business and institutional customers. 
These postal surveys cover the entire 
customer/insurer agenda, from contract 
monitoring, agencies, and representatives, 
through claims, and the processing of 
requests and complaints, to the quality/
price ratio and loyalty.
These regular surveys measure develop-
ments over time. By providing profiles of 
each regional entity, these results are used 
to design local action plans. 

In 2007, 19,074 members replied to the 
questionnaire from Groupama. Results 
showed an overall satisfaction rate of 
89%, and a higher degree of customer 
loyalty compared with the previous survey 
conducted in 2005. This rate must be set 
against the extremely high demand  
for quality of service made by farmers. 
Branches and sales advisors are rated 
highly, as is the processing of claims  
by both traditional departments and call 
centres. Customers are happy with  
the clarity of documents they receive,  
but nevertheless would like to see closer 
monitoring and a faster stream of  
new products.

9,019 customers returned the Gan 
Assurances questionnaire. Results 
showed an overall satisfaction rate  
of 92%, and the recommendation  
rate was up 8 points compared with  
the survey of four years ago. Customers 
showed increasing satisfaction with  
the processing of claims. Agents and  
their colleagues remain pivotal to  
the relationship.

n “Claims” barometers
Surveys are posted after each motor  
and home claim as they occur. These are 
statistically representative of each regional 
entity, which receives monthly reports  
and an annual analysis.
In 2007, 35,000 Groupama members 
replied to the motor questionnaire, along 
with 8,940 Gan Assurances customers.  
In the case of home, 27,900 members and 
6,558 customers replied.
Customers are very satisfied with  
the new Auto Presto services and the 
replacement in kind for water damage 
which are appreciated for their simplicity 
and the immediate response that they offer.

n Other surveys
Satisfaction surveys are regularly carried 
out by the Group’s many certified entities 
within the framework of ISO quality 
standards. They take part in the continu-
ous improvement process underpinning 
the ISO agenda.
In addition to national surveys launched by 
national bodies, occasional or recurrent 
surveys are carried out by regional entities. 
They lead to local improvements that are 
then shared internally.



62  ANNUAL REPORT 2007gROUPAmA  ANNUAL REPORT 2007  ANNUAL REPORT 2007

aCtiVities
 
 
 
 

 
Data processing 
anD logistics

inFormation 
systems

The Information Systems, 
for which GIE Groupama 
Systèmes d’information is the 
chief contractor – supported 
by GIE GSIO (now under 
its responsibility), and GIE 
CIBAMA – support the  
Group’s development and 
actively contribute to its 
economic performance.

Targeting performance
This year, Groupama SI focused on 
optimising its economic performance, 
striving for operating excellence.  
This involved overhauling project 
engineering, which put operations  
at the heart of Groupama SI activity,  
and integrating the new Chauray site, 
which has begun to insource skills that 
are critical for the future of the Group’s 
information systems.

Competitive IT costs
Budget gains of €34 million were 
achieved by lowering the cost of 
production work units and project  
man/days, and from productivity gains 
resulting from the PEGASE corporate 
project. This figure meets the Gartner 
2007 benchmark that compares the 
economic performances of IT production 
in major banking and insurance groups. 
In 2007, the results showed that the cost 
for production work units was 22% 
below the average for French companies 
and 8% below that of European groups.

Rationalising information  
systems to reduce costs 
Non-life insurance : continuing with the 
programme of migrating and merging the 
IT systems of regional mutuals to a single 
non-life contract management system.
In 2007, Groupama d’Oc and Groupama 
Paris Val de Loire were both transferred to 
the Sigma target back office. This enabled 
them to offer customers the new Group 
flagship products (CAP 2008, climate and 
fleets), apply a simplified and harmonised 

logistics to enhance performance
GIE Groupama Logistique (operating premises, services to 
companies, archiving, general purchasing optimisation, design, 
production and printing of forms, advice/expertise), whose 
services have been used by many of the Group’s companies 
since its creation at the start of 2004, is also contributing fully 
to Groupama’s economic performance, by developing high 
quality resources for companies and lowering overheads. 
Groupama Logistique is pulling out al the stops to boost 
efficiency and reduce costs, capitalising on the scale effect and 
developing synergy in France and abroad. Within the group 
resources and purchasing division, Groupama Logistique is 
also tangibly applying the principles of eco-responsible 
purchasing in an effort to generate global savings. n

Quality and cost control



 ANNUAL REPORT 2007 63 ANNUAL REPORT 2007  ANNUAL REPORT 2007 gROUPAmA

Group insurance and health:  
new products
In 2007, the Accapulco programme for 
converging group insurance back offices 
came to an end. From 2008, and together 
with the closure of the old system, this 
will generate savings of €1.16 million 
(annual operating costs). Accapulco is 
now the standard group application and 
will be managed from  
the Chauray site as of 2008.
In health, the “Health services on the 
web” (AVT) project got underway with  
the provision of a space where insured 
customers can consult information on 
services, and download documents 
(hospital care and product quotes). 
Policyholders have shown much  
interest in these services, which help  
to enhance customer loyalty. They also  
help to gain new business in the 
corporate market, where they are  
used for group health insurance with  
Gan Assurances and Gan Eurocourtage, 
and can also be made available for 
institutional policyholders of regional 
mutuals, using the “personal and 
corporate insurance” CRM system in 
2009. This system also, of course, helps 
to keep down management costs.

e34 million
IT budget savings

Since July 2007, Groupama SI has had a new site at Chauray. 
This new research centre will retain jobs following the closure 
of GIE IG3M, and also internalise expertise in group insurance 
and private health fields. The sixty or so new jobs will ensure 
more control over core business activities and substantially 
reduce the need (and costs) for outsourcing. n

organisation and management process, 
and benefit from secure IT facilities and  
a more tailored approach to customer 
portfolios, while reducing their general 
expenses. In 2007, preparations also 
began for the migration of Groupama 
Centre Atlantique and Groupama Centre 
Manche, planned for 2008. 

Individual life insurance : preparing  
the ground for Rivage.
Rivage, the strategic programme for 
converging the back offices for individual 
life insurance by 2010, comprises seven 
projects, three of which were launched in 
2007. The first has enabled Gan Prévoy-
ance and Gan Patrimoine to offer products 
that comply with the so-called Marini 
amendment since January 2008. The 
Group’s four life insurance companies – 
Gan Patrimoine, Gan Prévoyance,  
Gan Assurances Vie and Groupama 
Vie – will gradually converge on a single 
information system. In addition to streamlin-
ing information systems and procedures, 
substantially reducing costs, this pro-
gramme will enable the profit centres in 
question to share the same products and 
be even more reactive  
in providing new products or expanding 
existing product ranges.
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our  
aCtiVities
 

signiFicant 
events
activity  
in France

individual health

In an increasingly  
competitive market,  
Groupama strengthened its 
leading position for supple-
mentary individual health  
insurance. With a tailored offer 
strongly inspired by innovation, 
Groupama’s growth outpaced 
the market.

Growth outpacing the market
After the reforms to the health insurance 
system, which introduced “liability” 
policies, product innovation and preven-
tion are now essential to differentiate 
ourselves from competitors. Groupama 
had anticipated these changes to a large 
extent. A central player in supplementary 
health insurance and in the health sector 
generally, and a forerunner in the field of 
optical and dental services with its flagship 
solution Groupama Santé Active, 
Groupama strengthened its number  
1 position in supplementary individual 
health insurance in 2007, with a net gain  
of 16,000 new policies. At 31 December 
2007, there were more than 1.1 million active 
contracts worth more than 1 billion euros  
in premium income.

Innovating and showing  
that we are different
One of Groupama’s strengths is its ability 
to offer modern, well-adapted and 
modular products, such as the quality of 
its Groupama Santé Active product range 
which was once again awarded a prize by 
the French guide Dossiers de l’épargne. 
Further improvements are scheduled for 
2008. Groupama’s capacity to innovate 
distinguishes it from its competitors, in 

Activity in France  
was up 1.5% in 2007, excluding 
discontinued activities,  
and on a like-for-like basis.  

It represents 78.6% of  
the Group’s total business  
(74% of Groupama S.A.).

the figures given correspond to 
group data*.

 
the overview of the different  
business activities in 2007 is  
given in the registration Document.

individual life and health insurance
In 2007, the Group grew faster than the life and health  
insurance market and consolidated its positions  
in property and liability insurance.

*Group accounts cover all Group activities  
(including regional mutuals and the  
subsidiaries consolidated in Groupama S.A.).

Groupama and nutrition
As part of the Groupama Nutrition Santé initiative Groupama  
launched a nutritional information service on the internet called 
Nutri@lis in 2007. In partnership with Nutri-Health, a recognised 
expert in the field of nutrition, and in line with the guiding  
principles of the National nutrition and health programme (PNNS) 
instigated by the French government, this service offers exclusive 
access to a database of information on nutrition, self-diagnosis  
of eating habits, advice from dieticians employed by Groupama, 

and a personalised three-month programme. Offered initially to Groupama Santé Active members  
in two regional mutuals, this service is intended to be deployed as widely as possible among  
the Group’s policyholders. n
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“ our life policy 
is above all about 
peace of mind for the 
family. it is personal 
and changes with us, 
taking into account 
our situation and  
what we want out  
of our lives. ”

Business driven by strong  
performance in savings
Groupama achieved 0.8% growth in its 
premium income for individual retirement 
savings (some €3 billion in 2007), 
considerably higher than growth in this 
market in France, which is down 4%.  
If transfers related to the Fourgous 
amendment are included to make this 
growth comparable with certain major 
players in the market, the Group’s 
performance in fact reached 7%. The 
Group’s networks that advise on and sell 
individual life savings (the regional 
mutuals, Gan Assurances Vie, Gan 
Patrimoine and Gan Préyoyance) all 
contributed to this growth, supported by 
various communication campaigns. For 
the mutual network, the nationwide 
Plein’Epargne (multisupport package) 
action attracted 30,000 new policyholders 
at the end of April. The Gan Assurances 
“Affaire de Cœur” campaign also 
delivered good results with 16,000 new 
policies, including those for Chromatys 
and Gan Epargne Energie. Having 
radically transformed its business in 
recent years, Gan Patrimoine  

provident savinGs, 
retirement and  
individual 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.). As a result, the Group 
achieved excellent results  
in retirement savings and 
strengthened its position  
in personal provident savings, 
mainly through everyday 
accident cover. 

Life and Health insurance  
in France

e6.3 billion
in premium income, +1.5%  
in 2007 (market: -2%,  
source FFSA)

particular with the Bien-être package 
included in this product 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. Groupama also played a 
leading role in various innovative experi-
ments including “Carte Duo”,  
a smart card for supplementary insurers 
that was tested in 2007. These  
experiments are all aimed at optimising 
information exchanges with health 
professionals to improve services offered 
to policyholders, while controlling costs. 
Internally, streamlining of the company’s 
health insurance management systems 
was continued to improve efficiency  
and quality of service.
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our  
aCtiVities

 
signiFicant 
events
insurance  
anD services  
in France

All the networks, including regional 
mutuals, Gan Assurances, Gan  
Patrimoine and Gan Prévoyance,  
ran successful marketing campaigns in 
2007. In addition, a number of promising 
partnerships were also signed to win 
over new customers, especially with 
Réunica and the Fédération nationale 
des services de remplacement.

New initiatives,  
new systems 
To speed up growth, marketing  
campaigns for savings and provident 
savings will continue with added 
innovations. At the same time, the Rivage 
programme for streamlining individual life 
insurance back offices, started at the end 
of 2006, is being rolled out in stages to 
optimise flow management using sales 
support tools, the internet, CRM, etc.  
(see Information Systems).

the press praises product quality in 2007
Our life insurance and life and health insurance products 
received a wealth of awards for quality from the business 
and financial press and from the insurance profession. 
They included four awards, one gold prize from the 
magazine Le Revenu, four life insurance Oscars from 
Gestion de fortune, and three labels for excellence from 
Les Dossiers de l’épargne. Awards went to Groupama 
Modulation, Groupama Epargne, Chromatys and  
Libregan in particular. n

upgraded its products and launched  
a whole series of campaigns (“les VIP 
sont éternels”, “Double détente”). Gan 
Prévoyance successfully carried out 
operations in its savings business. 
Net yield on the Group’s policies was 
particularly attractive in 2007.

Rise in unforeseen events cover
In the individual provident savings market, 
the Group has maintained its position as 
reference insurer in an increasingly 
competitive environment. Diversifying  
its portfolio beyond the agricultural 
insurance market, the Group continued to 
develop its unforeseen events coverage. 
Premium income, estimated at  
€627 million, is mainly driven by strong 
growth in unforeseen events coverage. 
With 285,000 policies in stock, the 
portfolio expanded by some 20% 
compared to 2006, holding more than 
10% of market share and placing 
Groupama ahead  
of mainstream insurers.
Lastly, through substantial investments in 
long-term care insurance, Groupama is 
the leading insurer in terms of the number 
of policyholders (217,000 at the end  
of 2007).
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Group 
insurance

Groupama has high ambitions 
in this area through its sub-
sidiaries Gan Eurocourtage, 
Gan Assurances and regional 
mutuals. These entities 
performed well in 2007, 
particularly in the retirement 
sector and the targeted  
VSE market.

Personalising products
Based on the requirements of its VSE, 
SME and large company customers, 
Groupama is trying to help them control 
social welfare costs and to meet the 
needs expressed by their employees. In 
terms of health insurance, a new product 
offer, similar to the Groupama Santé 
Active individual policy with its innovative 
cover and services (widespread 
third-party payer system, effective 
coverage in optical and dental partner 
networks, coverage for modern medical 
techniques, a health space for Gan 
entities) is now available for networks 
from January 2008 for the employee 
version and from April 2008 for the 
controlling director version. At the same 
time, the Group is stepping up relations 
with joint social welfare groups (see 
insets). In the high-potential retirement 
market, the PERE range should allow 
employees to build up replacement 
income for their retirement and allow 
employers to foster loyalty among  
their employees.
 
Increase in Group insurance  
premium income 
Group insurance business achieved a 
strong performance in 2007, both in 
terms of premium income, which totalled 
€1.4 billion*, and profitability. This is 
notably due to growth in retirement 
savings and health insurance. In 
retirement savings, the Group achieved 
excellent results (up 8.6%). The Gan 

e1.4 billion
Premium income  

from group insurance

+ 8.6%
Group retirement  

insurance

+ 5.7%
Group health  

insurance

group insurance  
& employee savings plans

Eurocourtage Vie and Groupama Vie 
strategy for winning new contracts 
enabled them to increase their number  
of large accounts. In the VSE target 
sector, Gan Assurances Vie strengthened 
its credibility and positioned itself as a 
specialist. Meanwhile health insurance 
continued to grow in 2007, up 5.7%  
on 2006.
Groupama is giving concrete expression 
to its ongoing desire to offer its custom-
ers innovative, products, advice and 
services. Evidence of this is provided by 
the Labels d’Excellence awarded by 
Dossiers de l’épargne to the company’s 
provident savings, new health and 
retirement insurance products (PERE).  
At the same time, the regional mutuals 
strengthened their position in group 
insurance. They are now focusing on a 
renewed range of products that are part 
of a comprehensive retirement, provident 
savings and health insurance package. 
Changes in health requirements, together 
with changes to the pay-as-you-go 
pension schemes, have led the Group  
to renew its product offerings in these 
areas, with a constant concern for 
commercial effectiveness.

*excluding insurance for local authority personnel

Two major partnerships
• Groupama’s partnership with Réunica 
social welfare group, to co-develop 
Group provident savings and health 

streamlining back offices
The back offices for the group insurance of the three group 
insurance distribution networks are now united for the  
provident savings and health markets (Accapulco system). n
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insurance, long-term care insurance and 
retirement insurance (the latter to be sold 
under the common Réunima brand via  
a joint insurance company owned in equal 
shares by the two partners). This 
partnership was signed at the end of  
2007 with the aim of : 
n offering adapted social welfare 
solutions to as many customers as 
possible, combining group and individual 
products, 
n enabling the two groups to mutualise 
their proficiency in social welfare, extend 
their respective product offers,  
and expand their development.
3 areas of development :
n group provident savings and health: 
standard Réunica Prévoyance products 
distributed by Gan Assurances,
n long-term care insurance:  
the distribution of an individual long-term 
care insurance product managed by 

Groupama and marketed under  
the Réunica Mutuelle brand,
n retirement insurance: a range of  
group and individual products for 
Réunica member companies and their 
employees (distributed by Réunica  
and Gan Assurances).

• Partnership with software publisher 
Cegid Group, to co-develop innovative 
collaborative tools tailored to the needs 
of companies and to distribute them  
to professional advisors, especially  
to individual professional accountants 
and the 2.5 million VSEs and SMEs in 
France. Cegid, a leader in its market,  
will integrate supplementary services 
(collective agreements, Fourmi Verte, 
management remuneration optimisation, 
estimate of partnership liabilities, etc.) 
into its software solutions, with expert 
support from Groupama, to develop 
contacts with accountants and their 
customers. Regional mutuals, Gan 
Assurances and Cegid will co-develop 
this business among corporate  
customers. Groupama S.A. has also 
taken a substantial minority stake in 
Cegid to strengthen this partnership.

Creation of a social economy division within Groupama S.A. 
dedicated to relations and partnerships with jointly administered 
bodies or so-called “45” mutuals. In a fast-changing personal 
insurance market, Groupama is positioning itself to play a major 
role as a reference insurer and to seize opportunities, by offering 
these bodies an original approach to developing ideas and 
actions, and providing technical, financial and management 
services. This new division will manage existing (especially  
with RÉUNICA, ANIPS and AGRICA) and future partnerships. n
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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 concern of employees.  

Sharp rise in deposits
Employee savings plans are an area 
where the interests of employees and 
employers converge. VSEs and SMEs 
are still underserved and represent the 
Group’s main target for growth. Overall 
deposits rose 70% and managed 
deposits were up by almost 50%.  
In the competitive retirement market, 
Groupama Epargne Salariale made gains 

+ 70%
Overall deposits

+ 50%
Assets managed

28,000
Employees benefiting  

from PERCOs 

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

Groupama, recognised for its professionalism. Due to its expertise, Groupama Epargne salariale 
was selected in February 2008 by the UNETEL-RST professional trade union to manage a branch 
agreement in telecommunications, internet service providers, and cable operators, etc. n

in group pensions plans (PERCOs).  
At the end of 2007, Groupama Epargne 
Salariale had a portfolio of almost  
28,000 employees benefiting  
from PERCOs.

Maintaining close ties with  
all stakeholders
Operations conducted to offer more 
personalised communications with 
employee unit holders (personalised 
payment announcements, account 
statements, letters, etc.) have  
significantly boosted deposits.  
Companies can for their part consult  
the amount of deposits and track 
operations on Groupama Epargne 
salariale’s secure website. Finally,  
in connection with the partnerships 
created with corporate partners, 
Groupama Epargne salariale is involved  
in introducing or extending inter-company 
joint save-as-you-earn schemes in Paris 
and the Paris region.
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personal banKinG:
continued  
development

For the last five years,  
Groupama Banque has 
continued to grow, and  
today has a total of  
425,000 customers, over 
90,000 of them gained in 
2007*, through the  
increasing mobilisation  
of Groupama’s networks. 
This figure confirms  
the effectiveness of the 
economic model and  
the relevance of Groupama’s 
strategy in positioning itself 
as a supplier of banking and 
insurance services. The 
highly innovative, high quality 
range of products is  
marketed by regional mutual 
and Gan Patrimoine  
networks, and now by Gan  
Assurances branches.

Over 425,000 customers in  
just five years
At the end of 2007, there were  
425,000 personal banking customers, 
representing 277,000 accounts (up 16%, 
i.e. 38,000 accounts). Deposits were up 
10%. Another significant indicator is that 
loans almost doubled. This strong  
growth impacted GBP, which rose  
over 50%. 

Enhanced product range
There were numerous innovations and 
marketing campaigns during the year, 
including the launch of a new service for 
using Compléo savings, campaigns on 
preferential remuneration rates for 
savings accounts, a new formula 
combining Compléo with life insurance,  
a year’s free subscription charges for 

young people aged 16 to 25, and more. 
Groupama’s personal banking product 
offering is now comprehensive,  
competitive, and benefits from  
multi-channel distribution.

Distance selling to support  
our network
The bank developed a new distribution 
channel, with distance selling. Two teams 
of teleconsultants were set up in banking 
centres in Amiens and Montreuil.  
Their goal was to support the network  
by enhancing relations with banking 
customers and developing loyalty by 
offering credit products. As a result,  
sales grew fourfold in a year. Use of the 
Internet, especially selling credit products 
via the web, will be stepped up in 2008.

*a net gain of 69,000 customers.

banking products that combine  
with insurance policies

n Motor insurance and credit  
2008 campaign
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everyday  
motor insurance

In a very competitive market 
both in terms of pricing and 
services, in 2007, Groupama 
focused on continuing with 
initiatives begun several 
years earlier, to provide 
increasingly comprehensive 
solutions to the daily  
requirements of its  
customers while remaining 
competitive. The Group  
has increased the number  
of insured vehicles.

Motor insurance is a highly competitive 
product distinguished by the relevance  
of the offering and its price. By making life 
easier for its customers with products  
and coverage that are constantly being 
enhanced (breakdown coverage with 
“home start”, courtesy cars, mechanical 
breakdown coverage, financing, resale 
coverage), the Group intends more than 
ever to play the role of insurer and banker 
for everyday motor insurance. Groupama 
is also working on a number of road  
safety initiatives.
In 2007, the Group increased its private 
vehicle portfolio (excluding business car 
fleets), by a further 8,000 vehicles. With 

competitive repositioning on prices in the 
industry, Groupama posted premium 
income of €1.3 billion. The Group is the 
third largest player in this market in 
France, insuring 3.8 million private 
vehicles, excluding car fleets.

Still more services
CapsAuto confirmed its position as 
leader in the market of service manage-
ment for accidents (with Auto Presto, 
offering courtesy cars and coverage of all 
repairs) with 127,000 customers.

In 2007, the Group launched a test for 
Auto Nuevo, a new service that allows 
customers whose cars have been written 
off or stolen to receive a new or 
second-hand vehicle instead of financial 
compensation. If the encouraging results 
of the first tests are born out, Auto 
Nuevo should be extended to cases 
where a change of vehicle is desired 
even without an accident.
Auto Presto Pro/Privilège, the new 
equivalent courtesy car coverage, will be 
deployed in all regional mutuals following 
its success in pilot mutuals.

“ i am supported by 
the mutual insurance 
principle. i am always 
well-advised and feel 
genuinely reassured by 
my motor insurance. ”

 

Property and liability  
insurance  
in France 

e5.3 billion
up 1.4% on 2006, on a like-for-

like basis.

new product offer
Groupama is innovating with a new “resale assistance” offer,  
a coverage product that helps policyholders resell their vehicle 
whilst offering them six months mechanical breakdowns 
coverage. This coverage is extended to 12 months if the buyer 
remains insured by Groupama. This innovation has been 
praised by the trade press and demonstrates Groupama’s 
capacity to deliver solutions that are tailored to each stage  
in the lives of its car-driver customers. n

property and liability  
insurance and services
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Another new product Constat Fil 
Provides customers with 24/7 access  
to telephone assistance in filling in an 
accident report.
In addition, Groupama increased its 
involvement in road safety in 2007  
(see Prevention in Part 2 – Corporate 
Social Responsibility). An internal study 
has shown that a young driver aged 
under 30 who has attended a course in  
a Centaure driving school is less likely to 
have an accident. 

Motor insurance for private individuals 
will be an integral part of the product to 
be launched in June 2008 on  
Amaguiz.com as part of a highly 
innovative product package.

A spare parts pioneer 
Synaps/jecommande.com. Founded  
by Groupama, this company specialises  
in supplying repairers with spare car parts. 
The aim is to simplify and streamline  
order management for these repairers 
while ensuring lower costs. This is a first  
in France for an insurance company.

cesvi-France, 
Cesvi-France, a research and training centre for car repairs 
founded by Groupama ten years ago in tandem with two other 
insurers, helps control costs and save energy by applying 
various methods to optimise repair quality. Accidents are 
reconstructed on a computer. n

everyday home 
insurance

Continuing to offer a  
comprehensive product 
portfolio, the Group maintains 
its positions due to products 
adapted to individual needs 
and constantly enhanced 
coverage. Compensation  
in kind, one of Groupama’s 
strong points, has proved to 
be an unqualified success.

Faced with ever tougher competition, 
particularly from banks offering insurance 
products, the Group managed to 
maintain its home insurance portfolio  

in 2007 (3.5 million homes insured, 
Groupama number 2 in the market). 
Premium income in 2007  
totalled €745 million.

Products with high added value
The success of “Privatis”, a product that 
now accounts for almost 40% of the 
entire home portfolio, was confirmed, 
mainly due to its modular nature and 
extensive coverage. There was also 
increased use by policyholders of repair 
services in kind following a claim (water 
damage, broken glass, etc.). The number 
of interventions (26,000) grew for all 
Group entities. Customers showed a 
clear preference for high added-value 
coverage. Over 30% of the “Privatis” 

e1.3 billion
Premium income every day  
motor insurance

e745 million
Premium income  
every day home insurance
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portfolio includes “new for old”  
provisions. At the same time, the  
Gan Habitat product also confirmed  
its growth.

Bespoke products  
and services
Groupama enhanced its product ranges 
with bespoke products and services 
designed to simplify the daily lives of its 
policyholders. Personal services (house-
work, gardening, childcare, etc.) are also 
destined to play an increasingly important 
role (see next section).

services

Groupama increasingly 
combines its insurance 
products with complemen-
tary services to assist  
customers in all aspects  
of their everyday lives,  
and not only following an 
accident or in the event of an 
emergency. These services 
have become key strategy 
for Groupama in diversifying 
its activities. Due to such 
factors as ageing population, 
women in the work force, 
and a more litigious society, 
the future of the market for 
services is very promising. 
Groupama’s subsidiaries 
work for both the Group’s 
networks and external  
distributors, which helps 

increase the competitiveness 
of their services.

Assistance, remote surveillance, 
telemonitored alarms
Largely driven by Mutuaide Assistance, 
there was continued growth for all of the 
Group’s assistance activities, which 
totalled €109 million in 2007 (a €28 million 
contribution to Group premium income). 
The leading area of activity is still assist-
ance to vehicles, followed by rerouting 
calls from regional mutuals, home 
assistance, and travel assistance.
There is also continuing demand for 
remote property surveillance with 
Activeille (for individual, professional  
and local authority customers) and 
telemonitored alarm services by 
Présence Verte (personal security;  
a 3rd site was opened in 2007).

 

e109 million
Group’s assistance  

 activities

simplifying the lives of our customers
Compensation in kind is the solution of the future. When an 
accident occurs, it offers a real service to customers and 
allows Groupama to optimise the cost of compensation 
through economies of scale. Insured by the subsidiary France 
Maintenance Bâtiment (FMB), an uncontested market leader 
(700 businesses referenced), it is a key area for development. 
Groupama is also developing partnerships with specialists in 
the area of “new for old” services. n
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Personal services  
– Fourmi Verte –  
25,000 customers in 2007
These services have become a major 
area for diversification within the Group 
to win and retain customers.
The Fourmi Verte brand name was 
created in partnership with MSA and 
Familles Rurales. It offers customers the 
full range of products provided for under 
the French government’s “Borloo” plan, 
from child minding through ironing to 
gardening and computer assistance. 
Fourmi Verte came into operation in 
February 2006 and within a few months 
was awarded the Argus d’Or for 
innovation in the customer relations 
category. Fourmi Verte is accessed via  
a dedicated platform operated by 
Mutuaide Assistance. Some  
25,000 customers benefited from Fourmi 
Verte in 2007 and it has become one of 
the leading brand names in France. 
Agreements have been signed with large 
retailers such as Shopi to broaden the 
distribution of this new product.  

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

Legal protection 
In 2007, the Group consolidated its 
leading position in France for legal 
protection (supporting policyholders 
involved in disputes), which is managed 
by the regional mutuals and Groupama 
Protection Juridique. Premium income of 
Groupama Protection Juridique again 
rose significantly to €41 million, up 12% 
(contributing €36 million to the Group’s 
premium income, an increase of 16%), 
while the market grew at just half that 
rate in France. The subsidiary had 
particular success with small and 
medium-sized brokers by developing 
special product ranges adapted to the 
needs of their customers.
There were two major distribution 
agreements, and two notable successes 
during the year. Having been chosen by 
Société Générale in 2005 to distribute 
legal protection coverage via the bank’s 
branches, the subsidiary was also chosen 
by the La Poste group to manage the 
legal protection policy offered to its active 
and retired employees.
Other significant events included the 
introduction by regional mutuals of a new 
legal protection product range, and the 
deployment of shared resources for the 
regional mutuals and Groupama PJ to 
meet the specific needs of federations 
and cooperatives.
In 2007, Groupama Protection Juridique 
prepared to launch policy sign-up via the 
Internet, providing customers with 
access to information and assistance  
via a website or a telephone platform.

+16%
Contribution to  
Group premium income  
from Groupama  
Protection Juridique
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aGricultural  
insurance  
(professional  
agricultural risks)

as France’s leading agricul-
tural insurer, Groupama 
continued to roll out its 
innovative multi-risk climate 
range. As the historical 
leader, the Group continues 
to enhance its agricultural 
insurance products, espe-
cially by drawing on new 
regulatory, economic, and 
technical developments to 
respond more effectively to 
the requirements of farmers.

Confirmation  
of agricultural leadership 
In a more buoyant market, premium 
income for professional agricultural  
risks totalled €0.8 billion. Groupama 
continued to offer its multi-risk climate 
product Climats (up 39.7% in terms of 
premium income in 2007), a comprehen-
sive range which is unique in this market. 
It now covers almost 25% of large-scale 
farming areas and 11% of vineyards.  
The Group consolidated its management 
system and completed the establishment 
of its network of loss adjusters. At the 
same time, the tractors and agricultural 
equipment market experienced  
growth, and achieved a significant  
sales performance.

In this environment, it was a pivotal year 
for Groupama. A new product for tractor 
insurance – Titane Pro – began to be 
marketed and the Group continued work 
on developing agricultural insurance  
to cover property damage and third 
party liability. Our objective is to remain 
at the leading edge to give the best 
possible support to farmers in their 
professional lives.

Capitalising on experience
Expert knowledge of the impact of 
climatic variations on all types of 
agricultural production is an essential 
condition for the effective management 
of multi-risk climate insurance. At the 
Innovagri trade show in Toulouse, 
Groupama was able to showcase its 
know-how in climatic variations and their 
effects on maize, soya beans and 
sunflowers, which were reconstructed  
at the show on three 1,000 sq. m. plots. 
The “Climate Variation Mock-up 
Platform” (P-MAC) made it possible  
to explain the impact of such variations, 
together with expert methods and 
agricultural monitoring of the climate, etc.
Finally, a new partnership was signed 
with the tractor and agricultural  
machinery manufacturer Claas,  
for an integrated range (Ter’assur) 
covering both the sale and insurance of 
tractors. This new form of distribution is 
well-adapted to the market, and provides  
a growth area for Groupama, which has 
also assisted members in observing  
the new traffic regulations for  
agricultural machinery. 

e0.8 billion
Premium income  

in professional  
agricultural risks

+ 39.7%
Premium income in  
 “Climats” product

“ in my line of 
business the risks  
are real and for me it’s 
essential to know  
that i can count on  
my insurance. ”

tests
Always attentive to needs on the ground, the Group  
continued its tests of grassland insurance and the  
protection of income from colza in the climate sector. n
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proFessionals

with 2.7 million players and 
an average annual new 
start-up rate of 13%, the 
professional market is highly 
sought after, complex and  
demanding. the Group’s 
diversified product offerings 
have allowed it to grow 
rapidly. in the market for 
associations, of which there 
are over a million in France, 
Groupama has major  
ambitions and is promoting 
its local presence through 
marketing efforts.

Professionals, a market with 
consistent growth
There are 2.7 million professional entities 
in France, of which 93% are very small 
companies of under 10 employees. This 
category includes craftsmen, merchants, 
self-employed professionals and service 
suppliers spread across 17 business 
sectors each governed by very different 
bylaws. The market is dominated to a 
large extent by networks of insurance 
agents, followed by mutuals and brokers, 
and is much sought after by banks 
offering insurance services. Groupama 
strengthened its position, with premium 
income totalling €369 million (up 7.2%). 
As part of the Temps fort Pro nationwide 
sales initiatives, the implementation of 
the multi-risk Accomplir range was 
continued, with 7,300 new policies 
signed. In the construction market, 
technical recovery continued and the 
sector made a positive contribution for 
the third consecutive year. Premium 

income in construction of around  
€200 million represented an increase  
of 8%. 

Associations:  
key economic and social players
Active in a very varied range of areas, 
associations continue to increase in 
numbers and play a key role in  
employment, as nearly one in every ten 
employees in the private sector now 
works within an association. In the 
current context of an ageing population 
and growth in aid to people, associations 
are even tending to play a vital social role 
in some French departments, where they 
are taking over from public services. With 
deep local roots, updated products and 
a local network, Groupama is a leading 
player in the associations market. Its 
premium income rose 8% from 2006 
levels, totalling €22 million. 

2007: Groupama signs a  
sponsorship agreement with  
the Fondation du bénévolat 
(voluntary work foundation). 
Voluntary leaders and workers  
(assistants, support personnel, trainers, 
etc.) in associations who register on  
the Fondation du bénévolat website  
will receive free personal liability insurance 
paid directly by the Foundation to its insurer. 
In 2007, Groupama negotiated a new 
competitive status for this insurance,  
which covered 70,000 volunteers  
in the first quarter of 2008. 

“ my insurance gives 
me the advantage of 
freedom. when you are 
running an association, 
you have to be 100% 
committed and it’s 
essential that your 
mind isn’t taken up 
with worrying about 
what could happen. ”

segmented product offerings for associations
The multi-risk Affinités range is designed for small and 
medium-sized associations. The Cohésion range targets  
large associations and offers bespoke policies to  
Groupama’s partner associations such as Aînés ruraux  
and Familles rurales. n
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companies and  
local authorities

in a continuing context of 
declining prices and 
increasing competition,  
the Group has maintained 
its positions as the leading 
non-life insurer for local 
authorities, and third  
largest insurer of smes, 
without compromising  
its business principles:  
a long-term relationship 
with companies, based  
on an active policy of risk 
analysis and prevention, 
and daily support to assist 
local authorities with all 
their needs. technical 
results were of excellent 
quality for the fourth con-
secutive year.

In the corporate and local authority 
markets, the Group’s strategy is to 
increase marketing opportunities so that 
it can select risks more carefully, without 
jeopardizing the growth of the company’s 
premium income.

Focusing on long-term  
services for companies
Despite a slight drop (– 0.6%) in 
corporate non-life insurance premium 
income (€573 million), the Group  
grew significantly in car fleet insurance 
(€329 million, up 4.0%). In a competitive 
market that puts pressure on prices, the 
Group increased its market share in this 
sector.
Since 2006, regional mutuals have been 
focusing on the “Objectif enterprises” 
project, which aims to extend their 
market share in the SMEs sector and  
to provide non-life insurance customers 
with life and health insurance and 
savings. The main lines of this initiative 
were established in 2006 and 2007 – 
defining the sales strategy, and training 
sales managers and their employees. 
The “temps fort 2008” campaign is being 

organised to promote this project.
Gan Assurances continued to grow  
as SMEs are an integral part of the 
insurance agents’ business plan, and 
Gan Eurocourtage maintained its 
excellent results by carefully selecting its 
new policy subscriptions and segmenting 
its product offers to brokers.

2008 promises  
to be a good year
In line with the Group’s strategy, the sales 
teams now have solid arguments to 
consolidate their position with customers 
and to build relationships of trust with 
prospective customers. They have a 
range of updated policies for SME 
multi-risk, special liability insurance, 
liability insurance for business represent-
atives, environmental liability insurance, 
and for commercial products targeted at 
the most dynamic sectors of the 
economy such as haulage and logistics 
contractors, and service providers.

Expertise and local  
presence of a network  
dedicated to local authorities
In the local authorities market, the 
Group’s premium income totalled  
€129 million including non-life insurance 
and statutory risk insurance for local 
authority staff *. 
The regional mutuals showed significant 
growth due to the quality of their unique 
specialised network and the implementa-
tion of specialised subscription teams for 
“Local authority invitations to tender.”  
As the leading non-life insurer in a market 
regulated by the French public procure-
ment code, Groupama has achieved 
successes despite some very fierce 
competition. Its product Villassur III has 
now been extended to all regional 
mutuals. The signing of a partnership 
agreement in 2007 with Dexia (the 
leader in financing local authorities) 

e573 million
Premium income  

commercial damage

e329 million
Premium income fleets

e129 million
Premium income  
local authorities

*In addition, insurance of local authority staff 
grew by 11% to €80 million. 
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further strengthening Groupama’s 
services for local authorities.

Road safety
Now open to individuals and employees 
of companies and local authorities, the 
Centaure network makes a significant 
contribution to the fight to improve road 
safety (see Prevention page 44).

Finally, in a sluggish market, Groupama 
Assurance-Crédit (contributing  
€25 million to Group premium income in 
2007) consolidated its positions through 
national-level partnerships in a number of 
sectors including cereals, where prices 
rose sharply in response to increasing 
global demand.

should also enable Groupama to 
accelerate growth by assisting small  
local authorities to manage their risks 
and investments. Targeting communities 
of under 2,500 inhabitants, this special 
partnership provides a comprehensive 
approach and a complete product range 
combining insurance, services  
and financing.
A partnership was also signed between 
Groupama and Prédict Services, a 
company specialising in the design of 
flood prevention programmes, thereby 

e25 million
Contribution to Group  
premium income from  
Groupama Assurance-Crédit 
(credit insurance)

the “temps fort 2008” campaign aimed  
at companies
The “temps fort” campaign has been organised to promote 
the “Objectif entreprises” project targeting companies.  
It is being conducted by regional mutuals to increase market 
share in the SME sector. Led by sales teams, with logistical 
backing from Groupama S.A., it comprises a national  
contact platform, the integration of data into CRM, and a 
communication campaign. The aim is to make face-to-face 
contact with 3,000 prospective customers. n
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e278 million
Contribution to Group  

premium income  
from Groupama Transport

(€298.5 million individual  
premium income)

marine and  
transport insurance

through Groupama  
transport, dedicated to 
marine and transport  
insurance, the Group is the 
third largest player in the 
French market*. Geared 
above all to customer 
satisfaction, the subsidiary 
is on the offensive to win 
new customers abroad 
while consolidating its 
presence in French regions. 
in the context of an  
unfavourable trend in  
the $/€ exchange rate, 
Groupama transport’s 
contribution to Group 
premium income totalled 
€278 million in 2007 
(marine: 74%;  
aviation: 26%).

Consolidated marine business
In an increasingly competitive market, 
due in particular to pressure to reduce 
prices reflecting a reversal of market 
trends, after voluntarily reducing its 
commitments to hull and machinery 
coverage, and despite developing other 
business, the subsidiary recorded slightly 
lower premium income. Despite a 
number of major marine claims, the 
marine and aviation sector exceeded its 
targets, contributing €13 million to the 
Group’s results.  

Exploiting synergies at  
an international level
Groupama Transport took the initiative at 
an international level and continued to 
develop in Spain by strengthening ties 
with Groupama Seguros. This was part 
of a wider partnership with the Group’s 
international division, and positive results 
are also expected in Romania, Italy, 
Hungary, Turkey and China. With a new 
branch opened in 2007 in Genoa, a 
historic centre of marine insurance in 
Italy, the subsidiary is continuing to 

on Groupama transport sites :
Based in Le Havre, Groupama Transport has 9 offices in  
Metropolitan France (Le Havre, Bordeaux, Lille, Lyon,  
Marseille, Nantes, Paris, Pau and Strasbourg), an office on  
La Réunion island and 5 overseas branches in London,  
Hong Kong, Singapore, Milan and Genoa. n

implement its strategy for international 
expansion. There was also stronger 
collaboration with regional mutuals.

Satisfying results  
in the aviation sector
Groupama Transport has been active  
in this sector since 1995, when it joined 
the La Réunion Aérienne and La Réunion 
Spatiale insurance pools, which are 
leading global players. This business  
now accounts for a quarter of Groupama 
Transport’s business (including all the 
Group’s investments in these pools). 
Despite a worldwide drop in prices and 
changes in exchange rates, resulting in  
a significant drop in premium income,  
the sector achieved satisfying results.

* 2nd French insurer including inward reinsurance  
and underwriting abroad
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“ our ambition is  
to substantially 
strengthen our 
international presence, 
because we believe 
europe is our future 
domestic market. ”
Jean-François LEMOUX,
Managing Director, International

acceleratinG  
international Growth

A rise in premium income and a positive contribution to profits
Further international development resulted in a 21% increase in premium income in 
2007. Groupama S.A.’s international insurance activities today account for 24% of its 
premium income, compared to 17% in 2004, and will rise to over 30% in 2008 when 
recent acquisitions have been fully consolidated. The contribution of international 
business to the Group’s net profit in 2007 totalled over e150 million.

Strong performances by subsidiaries in all business lines
Internationally, Groupama is primarily positioned as an insurance for the individual 
player, and the subsidiaries delivered very good results in these business lines. 
Premium income from motor insurance rose by 4%, with 150,000 additional vehicles 
insured at a time of declining prices in Europe. Our international subsidiaries insure 
over 3.7 million vehicles today, and in 2008 this number should outstrip that of insured 
vehicles in France. Premium income from home, individual health and provident 
savings insurance rose by 5.8%, 18.5% and 5.9% respectively.

Sustained development and new acquisitions 
The Group’s activities in Spain are an excellent example of organic growth. Groupama 
Seguros increased its premium income by 10% in a market that grew by 3.9%. 
Elsewhere, the Group is continuing with its external growth agenda to strengthen its 
positions. It has acquired Nuova Tirrena in Italy, where the Group has firm ambitions, 
Phoenix Metrolife in Greece, and BT Asigurari in Romania. Two brokers were acquired 
in the United Kingdom. In 2007, Basak in Turkey was successfully integrated into the 
Group. The recent acquisition of OTP Garancia in Hungary, the strategic partnership 
with OTP Bank, the leading independent bank in Central Europe, and the acquisition of 
Asiban in Romania, open up major new perspectives for the Group in Central  
and Eastern Europe.

Developments in business lines and markets for each subsidiary are given in the Registration Document.

e2.8 billion
Premium income from international 
activities (as at 31.12.2007) 

10 countries
(Slovakia and Bulgaria will be  
added next, thanks to the  
subsidiaries of OTP Garancia)

our aCtiVities
 
 

signiFicant  
events 
international 
insurance
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GROUP AMBITIONS
➔ Anticipate the emergence of a global European market
➔ Build on strong growth areas
➔ Use its size and diversification of risks to its advantage

STRATEGIC OBJECTIVES
➔ Develop the Group’s position in countries where it is present
➔ Become a leading player in new markets

GROWTH DRIVERS
➔ Take advantage of changes in distribution
➔ Capitalise on Group best practices
➔ Continue to make acquisitions

gROUPAmA’S  
iNTERNATiONAL  
gROwTh STRATEgy

ACqUISITIONS IN SOUTHERN EUROPE 
➔ Azur subsidiaries (Spain) / March 2006
➔ Phoenix (Greece) / March 2007  
➔ Nuova Tirrena (Italy) / August 2007

ACqUISITIONS IN CENTRAL AND EASTERN EUROPE
➔ Basak companies (Turkey) / May 2006  
➔ BT Asigurari (Romania) / October 2007
➔ OTP Garancia / February 2008
➔ Asiban (Romania) / April 2008

INVESTMENT IN DISTRIBUTION
➔ Brokers in the United Kingdom / 2006/2008
➔ Direct insurance in Spain / April 2008
➔ Banking/insurance agreement with OTP Bank / February 2008

TwO yEARS  
Of cONTiNUOUS  
iNTERNATiONAL dEvELOPmENT 

CHINA
SPAIN 
UNITED KINGDOM 
GREECE 
HUNGARY 
ITALY 
PORTUGAL 
ROMANIA 
TURKEY 
VIETNAM
+ presence in SLOVAKIA  
and in BULGARIA  
(subsidiaries of  
OTP Garancia)

A NEw dimENSiON AT iNTERNATiONAL LEvEL

Breakdown of international  
premium income 

as at 31.12.2007

 Spain
 Italy
 United Kingdom
 Turkey
 Other countries

13%

21%

25%

31%

10%
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insurance

spain

 
Sustained distribution  
development 
Through a sustained policy of investments 
in distribution, Groupama Seguros grew 
faster than the market. Rapid growth, 
combined with the professionalism of the 
network of agents and sales staff, bore 
fruit. More than 80 exclusive branches 
were opened and 80 salaried sales staff 
were recruited. Above all,  
the subsidiary successfully launched 
Clickseguros, a brand dedicated to selling 
online motor insurance. This is the 
Group’s first experience of selling 
insurance online to the mass market.  
At the same time, the subsidiary worked 
more closely with banks offering insurance 
services, reinforcing its risk management 
and optimising processes.

Clickseguros,  
one-click insurance!
Clickseguros provides a motor insurance 
service. Through its insurance website, 
Groupama Seguros has become the very 
first 100% internet-based insurer in the 
Spanish market. By launching this site, 
which is managed by a dedicated 
subsidiary, Groupama intends to increase 
its market share by targeting different 
customers (customers between  
25 and 45 who are regular internet users)  
to those of its mainstream networks. 
Internet users can take out insurance 
and manage claims entirely on line,  
if necessary with the help of a virtual 
assistant or a call centre. Pricing is 
completely flexible and depends  
on the coverage required. This product 
range will eventually extend to home  
and health insurances.

italy

 
The acquisition of Nuova Tirrena, 
a strategic opportunity
The acquisition in August of the insurer 
Nuova Tirrena is the largest operation 
carried out by the Group since 1998. Italy 
is set to become the Group’s leading 
market internationally.
The company is profitable and has seen 
marked growth in recent years,  
increasing its premium income by  
2.5 times (€1.3 billion over the full year for 
Groupama in Italy), doubling its agent 
network from 400 to nearly 800, and 
ranking among the top ten Italian non-life 
insurers with a 3% market share.  
Nuova Tirrena contributes agencies  
in addition to Groupama’s.

e870 million
premium income from  
Groupama Seguros  
(up 10.1%)
(contribution to  
Group profits: €97 million)

spain, italy, the united kingdom: 
stronger positions due  
to growth of subsidiaries  
and acquisitions
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Nuova Tirrena specialises in motor 
insurance (already the Group’s leading 
international business line) which 
accounts for 70% of its premium income. 
It also recorded strong growth  
in its life insurance activities.
The acquisition was closed on  
31 October 2007, and the company’s 
integration into Groupama Assicurazioni 
should be finalised in 2008, after 
separating its activities from its former 
owner. The new entity’s management  
is already in place.

New partnerships 
Taking advantage of recent  
developments in the Italian market,  
Groupama Assicurazioni has redefined  
its distribution strategy and expanded  
its range with new products previously 
unknown in Italy. The subsidiary also 
strengthened its partnership with Tercas 
bank, which now handles the exclusive 
distribution of Groupama Vita products, 
and markets non-life products (multi-risk 

home, health and motor insurance).  
In agricultural insurance, Groupama 
Assicurazioni signed a distribution 
agreement with the Unicredit bank and 
joined the ISMEA joint insurance pool.

“ through this 
acquisition, Groupama 
triples its size  
in italy to become 
the country’s ninth 
largest non-life 
insurer. this marks 
a milestone in the 
Group’s international 
development. ”
Jean-François LEMOUX,
Managing Director, International

e701 million
up 29%: consolidated premium 
income from Groupama Vita  
and Groupama Assicurazioni  
and the two months activity  
for Nuova Tirrena (contribution to  
Group profits: €26 million)
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the united KinGdom

 
The brokers Lark and Bollington 
firm join the Group
Groupama has invested in distribution in 
the United Kingdom with the acquisition 
of brokerage firms. Brokerage is the key 
to distribution in the British market. 
Following the acquisition of Carole Nash 
in 2006, Groupama acquired Bollington 
and Lark, two new medium-sized broker-
age firms, to strengthen its distribution 
potential. The Bollington Group special-
ises in insurance for SMEs and local 
authorities, and at the beginning of 2008, 
it in turn acquired Compucar, a motor 
insurance broker. Lark is a major player 
in personal insurance and SME risks.  
In addition to these acquisitions, the 
subsidiary took a controlling stake in  
the online broker Insured Risks, and also 
joined both the insurer group managed 
by Castle Cover, specialising in seniors’ 
insurance (multi-risk home, motor, travel, 
etc), and the Uinsure partner panel,  
an on-line agent offering brokers  
a comprehensive and flexible range  
of multi-risk home coverage products.
At the end of 2005, Groupama acquired 
the health insurance company Clinicare, 
and as a result of all these acquisitions,  
is now ranked among the 20 leading 
players in the United Kingdom market.

A difficult year for climate
Like its competitors, Groupama 
Insurances suffered from climatic events 
including the storms, floods and 
landslides that hit the south and west 
Midlands of England in June and July 
2007. The cost, net of tax, for the 
company totalled €15 million.

portuGal

 
Varied business profile
To step up its business activity, 
Groupama Seguros marketed its leading 
unit-linked individual life insurance 
product to its banking network partners, 
and launched a new five- and eight-year 
capitalisation product. The subsidiary 
also finalised two insurance distribution 
agreements to diversify it banking 
channels: one with Big to distribute 
unit-linked life insurance policies and 
mortgage loans; and the other with 
Credifin to sell individual retirement and 
non-life insurance. In a sluggish non-life 
insurance market, Groupama Seguros 
managed to grow by 10% mainly due  
to the industrial accidents, fire (private 
individuals) and health sectors. 

e597 million
premium income  
from Groupama Insurances
(contribution to  
Group profits: €37 million)
 

e84 million
Groupama Seguros Portugal 
premium income
(contribution to  
Group profits: €1.3 million)
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turkey and greece: integration  
and renewed development

turKey 

 
The birth of a new brand
The Basak companies were acquired in 
May 2006. Starting in the second half  
of 2006, a new management team was 
appointed, and the companies began 
putting the Group’s accounting, technical 
and financial standards into practice.  
In June 2007, a widespread marketing 
and communication campaign was 
carried out to coincide with the change of 
brand and corporate identity in June, with 
Basak becoming Basak Groupama.  
To ensure distribution, 66 new branches 
were opened and ties with Ziraat Bank 
were strengthened. A special organisation 
for brokers was also created. 
Also in 2007, Groupama finalised the 
acquisition of the minority shareholdings 
in Basak Groupama Sigorta (non-life 
insurance) and Basak Groupama 
Emeklilik (life insurance). Via its subsidiary 
Groupama Investment Bosphorus 
Holding, the Group now owns 98.3%  
of Basak Groupama Sigorta and 90%  
of Basak Groupama Emeklilik.

Leader in the Turkish market
With a 5% share in the non-life insurance 
market and a 15% share in the life insurance 
market, Basak Groupama is ranked 8th and 
2nd respectively in the Turkish market, with 
the largest network of Turkish insurance 
agents. The contribution of Basak Groupama 
to the Group profit was negative in 2006  
but has become largely positive today.

Greece

 
A major player in the market
On 29 June, Groupama acquired 100% 
of Phoenix Metrolife Emporiki shares. 
This company is ranked 2nd in the  
non-life insurance market in Greece  
and 8th in the life insurance market,  
and provides a unique opportunity for 
Groupama to become a major actor in 
this market. Following the appointment of 
a new general management team and 
the implementation of a new organisation, 
the company drew up an ambitious  
commercial strategy. In the second half 
of the year, it changed its brand name  
to Groupama Phoenix, adapted  
the product range, and launched  
a new sales initiative.
The new sales plan introduced in 2007 
should result in renewed growth in 2008. 
The company also dealt with overstaffing 
through a voluntary redundancy plan  
and brought provisions into line  
with Group standards.

e383 million
Basak Groupama  
premium income 

(contribution to  
Group profit: €17 million)

e72 million
Groupama Phoenix  

premium income  
(2nd half year)
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central and eastern europe: 
strengthening our positions  
through the acquisition of  
otp garancia in hungary,  
a strategic partnership  
with otp bank and the  
repurchase of asiban in romania
Groupama has a 
historic presence 
in hunGary, with 
Groupama biztosito

 
 
New products and a return  
to profitability
Groupama Biztosito launched a new life 
insurance product associated with a bank 
credit that guarantees the payment of  
a long-term credit and includes optional 
accident and illness cover. To market  
its new multi-risk home product, the 
subsidiary also signed a distribution 
agreement with Duna House, a national 
leader in the real estate sector. Another 
agreement was signed with Renault 
Crédit and Erste Leasing in non-life motor 
insurance. At the same time, the 
subsidiary overhauled its IT systems with 
the support of Groupama SI. For the first 
time in several years, the subsidiary made 
a positive contribution to the Group, with 
a 2.5% increase in premium income.

The acquisition of OTP Garancia 
in Hungary and the strategic 
partnership with OTP Bank were 
both completed in February 2008. 
Groupama successfully obtained this 
agreement after competing against 
Europe’s largest insurance players.  
It represents a major strategic advance 
for the company, opening up the  
possibility of developing business in 
these high-potential insurance markets. 
In the countries of Central and Eastern 
Europe, for example, the penetration 
rate for insurance (insurance premium / 
GDP ratio) is currently 3%, whereas it is 
over 8% for the 15 members of Western 
Europe. The GDPs of the countries of 
Central and Eastern Europe are set to 
increase rapidly over the coming years. 
OTP Garancia is the second largest 
company in the life insurance market 
and third in the non-life insurance market 

in Hungary. Through its acquisition,  
we can consolidate our positions in this 
country and begin to expand in markets 
where previously we had no presence, 
as OTP Garancia’s recently created 
subsidiaries in Romania, Bulgaria  
and Slovakia are already active.
In parallel with this acquisition,  
a long-term distribution agreement in 
banking and insurance, as well as for the 
“assurbanque” product range was also 
signed. This exclusive 20-year  
agreement with OTP Bank focuses on  
the nine countries in which it is present. 
Finally, this operation involves the Group 
taking a strategic shareholding in the 
bank, which could rise to 8% to 
consolidate the partnership and increase 
efficiency. OTP Bank is dynamic and 
profitable and is the leading independent 
bank in Central Europe.  

This new partnership opens up the 
possibility of winning new markets.  
Our expansion policy will rely on a 
Budapest-based platform to drive 
operations and generate synergies 
between various countries.
This will give Groupama access to a total 
of nine countries: 
• two countries where we are already 
present: Hungary and Romania; 
• two countries where we had no 
representation but where OTP Garancia 
has subsidiaries: Bulgaria and Slovakia;  
• three smaller markets on the verge of 
significant growth: Croatia, Serbia and 
Montenegro;
• and Russia and the Ukraine.

By combining the positions  
of Groupama Biztosito and OTP  
Garancia, Groupama will become  
the second largest life insurer  
and third largest non-life insurer  
in the Hungarian market and will 
increase its market share.

e41 million
Groupama Biztosito  
premium income  
(up 2.5%)
(contribution to  
Group profits: break-even)
 

e77 million
non-consolidated  
premium income  
from BT Asigurari (Romania)

e84 million
premium income from  
Gan Outre-mer up 10.5%;  
(contribution to  
Group profits: €3.2 million)
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china

 
The Group’s Chinese branch has decided 
to expand its offering by developing sales 
of industrial multi-risk insurance (for 
SMEs) and individual health. Following an 
external study of development opportuni-
ties in the Sichuan province, motor 
insurance will be marketed during 2008. 
At the same time, Groupama Chengdu 
has strengthened its distribution channels 
by opening eleven new branches and 
consolidating its partnership with ABC 
bank. Although growth is extremely strong 
(up 117%), Groupama Chengdu’s premium 
income is still moderate at just over a 
million euros.

vietnam

 
Groupama Vietnam General hired a new 
sales manager at the beginning of the 
year and reinforced its urban sales teams, 
especially in Ho Chi Minh City.

asia and French overseas  
Departments and territories

Gan outre-mer

 
Solid positions despite natural 
climatic events
Gan Outre-mer has a strong base  
in its non-life insurance markets, with  
a 30% share in New Caledonia, 15%  
in Polynesia, and 4% in the West indies.  
There was sustained activity in the Pacific 
region (up 14.2%), where all business 
lines did well, and more moderately  
in the Antilles region (up 6.8%).  
The contribution to consolidated Group 
profits was strongly impacted by climatic 
events. Guadeloupe and Martinique were 
hit hard by cyclone Dean in August, 
which caused widespread material 
damage. Gan Outre-mer reacted by  
reorganising its claims departments and 
mutualising its management resources  
in the West indies and Guyana.

throughout the country. This network  
is in a major development phase. 
This acquisition also involves an exclusive 
“bancassurance” agreement for non-life 
insurance products and borrower 
coverage with Banca Transilvania,  
the country’s fifth largest bank. 

On 9 April 2008, Groupama reached  
a new stage in its development by 
wholly acquiring the Romanian insurer 
Asiban (8% market share), thus 
inheriting the position of number  
three in the Romanian market.

acquisitions 
in romania

 
A major first step
By acquiring the insurer BT Asigurari from 
Transilvania bank, Groupama is now 
ranked tenth in the Romanian market with 
a 4% market share. The transaction was 
completed on 21 December 2007 and 
enables the Group to enter a fast-growing 
market that has been a member of the 
European Union since January 2007.
BT Asigurari has the second largest 
distribution network in Romania,  
with over 270 branches and sales outlets 
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eXpansion oF asset  
manaGement and  
Financial activities 

our aCtiVities

signiFicant  
events 
asset  
management  
anD Financial 
services

e93.8 billion
Assets under management  
in 2007

“ the sustained performance  
acknowledged by professionals,  
and the solidity, and reliability of our asset 
management, all deserve the confidence 
they inspire in those wishing to invest  
over the long term. ”
Helman le PAS de SÉCHEVAL,
Group Chief Financial Officer

+ 11.8%
increase in assets  
under management

Growth in assets 
under management 
(Billion euros)

  Private equity

  Real estate (excluding assets under management  
for the regional mutuals)

  Monetary and other

  Equities

  Bonds

93.8

2006           2007

1.1
3.8

13.5

18.4

47.1

1.6
4.4

23.3

17.2

47.3

83.9

Despite a difficult market context during part of 2007,  
our banking and financial subsidiaries managed to deliver  
a solid performance. Due to its expertise, the financial  
division is, now more than ever, a source of revenue  
diversification for Groupama.

our aCtiVities 
 
 
signiFicant 
events
asset  
management  
anD Financial 
services
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e93.8 billion
Assets under management  
in 2007

2007, the premium income of Groupama 
Asset Management and its alternative 
management subsidiary rose by 18%, 
the same rate as in 2006. Their  
contribution to the Group’s profits 
remained stable at €30.4 million in 2007.

Rated the top European  
asset manager by Eurofonds  
and sixth French player  
in the AFG ranking
Due to this performance, Groupama 
Asset Management was ranked sixth out 
of 426 companies in the Watson Wyatt 
Word 500* rankings and voted leading 
European manager for the consistency of 
its performance by Eurofonds. This prize 
has once again been awarded to the 
company in 2008. Its equity, bond and 
diversified management activities were all 
ranked at the top of the lists in 2007, 
receiving a number of awards.
Finally, at the beginning of 2008, 
Groupama Asset Management was the 
grand winner of the “Lipper awards”, 
rewarding the best management 
company in the “large corporates” 
category, covering all types of assets 
over three years.

*drawn up on 31.12.2006

rewards for expertise in 2007
n Groupama Croissance (equities), winner at the Lipper  
Funds Awards,
n Grand Prix Eurofonds – Groupama Oblig Euro Crédit LT,  
1st for European bond funds,
n Gold Award for Revenue from the best “eurozone equities” 
product range for three years (insurance company category),
n Grand Prix de l’Agefi. Two funds were given first and  
second place awards (for European bonds and diversified  
euro categories respectively). n

sustained  
perFormance,  
diversiFication 
and Globalisation

Assets managed by the 
Group’s subsidiary dedicated 
to asset management once 
again showed strong growth 
in 2007, earning it numerous 
distinctions for its expertise. 
By consolidating its 
performance and diversifying 
its products, Groupama 
Asset Management actively 
assists the Group’s 
international expansion.

Asset management has become  
a business in its own right within the 
Group. Groupama Asset Management 
once again showed strong growth in 
2007. Assets under management grew  
by 11.3%, at €88 billion, of which  
€12.8 billion represented third party  
asset management (up nearly 5%).  
In 2007, bonds accounted for 54% of 
assets managed, equities for 20% and 
diversified, monetary instruments and 
alternative funds for 26%, all showing  
a clear increase in performance.
Despite an unsettled economic and 
financial situation in the second half of 

groupama asset management

+ 11.3%
Increase in  

assets managed

e88 billion
Assets under management    
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Increasing expansion in  
France and internationally
Building on its expertise and excellent 
results, Groupama Asset Management 
focused on satellite management, 
introducing its “total performance” 
product line, i.e. not linked to a prede-
fined market index.
The subsidiary also helped the Group’s 
development in Europe. In Italy, about 
twenty funds were approved and 
marketed (for institutional customers)  
and it is submitting invitations to tender.  
It now has a strong presence in Italy  

expert skills and developments
n Multi-management: in 2007, Groupama Asset Management introduced an additional multi-
management product. Groupama Alternative AM becomes Groupama Fund Pickers.  
This has been developed by a team of specialists and offers global diversified products  
(a fund of funds) to institutional and individual customers.
n Employee savings plan management: a new partnership with Accor and Groupama Epargne 
Salariale, with the support of the Tesorus funds product line and funds dedicated to employee 
savings plans for Accor employees; management of a Group retirement savings plan (PERCO) 
subscribed to by a third of Groupama personnel.

Highly active in socially responsible investments, Groupama is developing an  
SRI process associated with all management departments (see page 42, Groupama,  
a socially responsible insurer). n

with over €4 billion under management 
at its subsidiary SGR (management firm), 
fully owned since January 2008. In Spain 
(where several distribution agreements 
were signed in 2007 and a new branch is 
scheduled to open in Madrid), Portugal 
and Hungary, the Group created pension 
funds (funds of funds) and insurance  
policies using Groupama Asset  
Management mutual funds. At the 
beginning of 2007, Groupama also signed 
an exclusive marketing agreement for its 
funds in Canada with Investeam.

our aCtiVities 
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››  expand the product range, 
especially by multi-management 
and satellite management,

››  develop an external,  
mainly institutional clientele,

››  pursue the policy of 
expanding outside France, 
mainly in Europe, by supporting 
the Group’s international 
development.
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groupama  
immobilier:  
priority Given  
to increasinG  
value and  
sustainable Growth 

A service company special-
ised in real estate asset 
management, especially for 
the Group’s insurance compa-
nies, Groupama Immobilier 
generated gross income in 
2007 of €214 million, up 2%  
on 2006 (like for like).  
The value of the buildings 
increased by more than 15% 
due to rising market prices 
and renovation work and  
alterations carried out by this 
subsidiary, representing about 
€2 billion in unrealised  
capital gains.

A diversified asset base
At the end of 2007, Groupama Immo-
bilier directly managed a total surface 
area of 700,000 sq. m. worth an 
estimated value of €4.4 billion*.  
The assets comprise 72% offices, 26% 
housing and 2% forests. The subsidiary’s 
principal roles are to increase the value  
of real estate assets under management, 
provide administrative and financial 
management of the leases, and offer 
advice to the Group’s companies  
and external customers.
Groupama Immobilier safeguards 
Groupama’s real estate activities by 
managing all types of risks, and received 
ISO 9001-2000 certification (updated in 
November 2007) for its rental business.

* €4.6 billion including assets under management  
for the regional mutuals.

A high level  
of environmental quality
Businesses are taking the working 
environment of their employees more 
and more seriously and increasing their 
demands in 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 recyclability of the materials used. 
Furthermore, energy costs now come 
under close scrutiny. Groupama 
Immobilier is actively addressing  
these new concerns, particularly  
when undertaking major alterations,  
or renovation work on buildings.  
In November 2007, an internal work 
group was set up to provide technical  
monitoring services to anticipate  
new requirements in the coming years, 
especially with respect to new  
environmental legislation in France.

Finama priVate 
equity: accelerated 
Growth 

With Finama Private Equity, 
one of the only three manage-
ment companies dedicated to 
capital investment linked to  
a major French insurer, 
Groupama is ready to manage 
the rise in commitments by 
French insurers and pension 
funds in terms of capital 
investment. 
In a favourable market envi-
ronment, Finama Private 
Equity accelerated growth 
achieved over the past two 
years to achieve a total of  
€1.6 billion in assets under 
management at the end  
of 2007.

Finama Private Equity operates in two 
separate areas of private equity – a fund 
of funds activity carried out by Quartilium, 
and a direct investment activity handled 
by Acto Capital and Acto Mezzanine.

e214 million
Gross rental income  

from Groupama  
Immobilier in 2007



92  ANNUAL REPORT 2007gROUPAmA  ANNUAL REPORT 2007  ANNUAL REPORT 2007

 

Fund of funds activity:  
among the leaders in Europe
Assets managed by Quartilium rose by 
over €350 million, representing a total 
volume of managed or advised assets of 
over €1.2 billion. Three new funds were 
created in 2007, including two through 
invitations to tender. This increase in 
capital under management is testimony 
to the renewed confidence of former 
investors and Quartilium’s capacity to 
attract new investors wishing to launch 
or increase their exposure in private 
equity. There has been a sustained rate 
of investments, with Quartilium investing 
in nearly 100 European and North 
American funds (€240 million invested  
in 2007) since its creation.

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

Direct investments:  
one of the most active players  
in the French market 
2006 was marked by the introduction  
of a new fund and a new team, Acto 
Mezzanine, which aimed at sponsor  
and sponsorless mezzanine financing of 
French SMEs. Seven investments have 
already been made in 2007. The fund 
closed at €187 million, substantiating  
its success among investors (the target 
was €150 million).
The Acto Capital team also invested 
actively during the year. After €50 million 
invested in 2006, more than €34 million 
were invested in 2007 in three companies 
with a promising future. As evidence of 
its maturity, the Acto I fund carried out 
its two first disinvestments, with 
substantial capital gains. Acto Capital 
took over, launching a second fund  
in 2007 (Acto II) which will continue  
to raise money in 2008.  
After a year in which a number of new 
funds were created, raising €460 million, 
Finama Private Equity is set to grow at  
a steadier rate in 2008 and will reinforce 
its management and monitoring teams.

e1.6 billion
Assets managed  
by Finama Private  
Equity at the end of 2007

our aCtiVities 
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banque Finama: 
tarGetinG quality 
and proFitability 

Banque Finama manages 
banking operations and acts 
as custodian for the security 
portfolios of all of the Group’s 
entities. It is also building  
its own customer base,  
particularly in asset manage-
ment. Attentive to its  
customers’ needs, the  
subsidiary focuses its strategy 
on improving the quality of its 
services and its profitability  
by regularly enhancing the 
range of its products.

Another year of growth  
in all areas
In 2007, Banque Finama increased its net 
banking income (GBP) by 13.3%,  
at €67.6 million (including dividends  
from asset management subsidiaries).
Assets under management rose 8.9%  
to €105.9 billion. Payment processing 
transactions grew by 7.0%.
The managed services and assets  
in the private banking branch also grew, 
despite a difficult economic situation, 
with almost one new managed account 
and two private credit lines granted  
every working day. Created in 2005,  
the Corporate Finance department, 
which advises companies about capital 
transactions (mergers & acquisitions, 
sales or preparation of estates) delivered 
encouraging results, in particular,  
the growth operation carried out for  
the international Fiskars group in 2007.

Improved security and quality
A number of efforts introduced to 
improve the organisation and security  
of activities initiated in 2006 were 
completed in 2007: 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, preparatory work on 

implementing a new software package 
for custody of shares and related 
processes in 2008.
All the work involved in applying  
financial market regulations  
(the European FIM Directive) was 
completed by 1 November 2007.
In addition, the renewal in February 2008 
of ISO 9001-2000 certification for  
the bank’s management of transaction 
processing streams confirms the bank’s 
constant search for higher quality.
In 2007, Banque Finama continued to 
develop while improving its products and 
profitability. It intends to strengthen its 
position as the bank for Group entities, 
win new asset management customers, 
and provide regional mutual sales staff 
with a new range of products for 
companies and professionals (pilot 
projects were conducted at the end  
of the year).

the Group’s banK

+ 13.3%
Net banking  

income in 2007

+ 8.9%
Securities  
in custody   

+ 7.0%
Payment processing  

transactions
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employee inFormation

This table shows information covering Groupama s.a., its subsidiaries and the supporting 
eiGs (Information Technology and Logistics).

categories comments

Total compensation salary and benefits of all types 
paid to each senior manager during the year

See Groupama S.A.’s Registration Document.

Total compensation salary and benefits of all types 
received by these managers during the year on behalf  
of controlled companies as defined in Art. L.233-16

See Groupama S.A.’s Registration Document.

List of all managers and the duties performed by each 
of these managers for any company during the year

See Groupama S.A.’s Registration Document.

Total employees On a consolidated basis, there were 16,921 employees  
as of 31 December:
– 10,661 in France;
– and 6,260 in International subsidiaries.

These employees were broken down into the following 
categories:
– 48% men and 52% women;
– 54% non-managers and 46% managers. 

New recruits hired under open-ended  
and fixed-term contracts

The number of recruits in France totalled 1,097 under 
open-ended contracts, of whom 397 were salespeople.  
As of 31 December 2007, there were also 371 fixed term 
contracts in place (covering 3.4% of French employees,  
as against 3.1% in 2006 and 3.4% in 2005).

Departures of employees with open-ended contracts There were 1,024 departures, representing 9%  
of the group’s open ended contracts.

Overtime There were 16,590 overtime hours in France during 2007.

Outsourcing In 2007, outsourcing totalled 86,500 man hours.

Organisation and working hours  
for full time employees

The organisation and length of working hours are  
negotiated independently by each company. The average 
workweek in France was between 32.68 and 38 hours. 
Internationally, legislation regarding working hours varies 
from country to country. Some allow businesses to regulate 
the organisation of the working day (hours, lunch break,  
part time arrangement, etc.). Consequently, the work  
week varies between 35 and 40 hours in the U.K., Spanish, 
Italian, Portuguese and Hungarian subsidiaries.

Part time employees 763 employees elected to work on a part time basis  
(7% of all employees) in France. The percentage varies  
from company to company, from 1% to 17%.

Employees savings schemes These plans include all the incentives and profit sharing  
systems implemented in French companies. A total  
of €30,360,099 was paid out in 2007.
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categories comments

Professional relations and collective 
bargaining agreements

In France, there was a high level of collective bargaining. 
Various topics were addressed: changes to employee 
regulations, working hours, functions of personnel  
representative boards, people with disabilities, profit sharing, 
annual salary negotiations, professional equality, GPEC, etc.
For companies belonging to the UDSG, 2007 was marked 
by two agreements concerning working conditions and the 
employment of people with disabilities, and by negotiations 
over the career development of staff representatives.
The meetings of the Group’s European Works Council 
examined the general prospects for development of  
the Group’s activities, its principal projects and the first 
steps towards job forecasting and management.
This Committee’s composition is particularly oriented 
towards consideration of the growth of the Group’s 
international activities.  
The creation of a Social Dialogue Commission by the  
Group Committee will henceforth allow negotiation  
of framework agreements applicable to all French entities  
in the Group, beginning with an agreement on Diversity  
and Equal Opportunity.    
In Europe, relations with staff representative bodies  
were concerned with widely differing subjects, for example  
concerning the development of a plan for early retirement  
in Greece, and in Turkey the development of  
a remunerations policy.
Highlights of social dialogue during 2007 in France 
Almost all Group companies have signed up for the 
reference agreement on the PERCOI, offering all Group 
employees in France the possibility of saving for retirement 
with a top-up contribution from their employer.
Equality of salaries was one of the subjects for negotiation 
set out in the UES agreement on pay with the aim  
of reducing any differences in salary between  
men and women.
An agreement on the use of electronic voting for  
the election of employee representatives within the UES 
provided an initial test of the electronic voting system  
for the election of employee managers of Groupama SA. 
Finally, the relevant bodies were informed and consulted 
about the projected sale of the Tour Gan building 
(2,300 employees) and the resulting transfer of premises, 
for the beginning of 2008.

Management and communication with employees In French companies and in the British, Chinese, Hungarian 
and Italian subsidiaries, procedures for the management 
and integration of new employees have been established 
(procedures for reception and introduction, procedures  
for individual annual interviews, etc.). The majority of entities 
have developed communication tools such as intranets  
and company magazines. At Group level the intranet  
Le Kiosque is intended for all employees and is now  
accessible to foreign subsidiaries. Employees also  
receive the magazine Odyssée. Odyssée International,  
concentrating mainly on the activities of international  
subsidiaries, is translated into 9 languages and was 
launched in January 2007.
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categories comments

Training In France, 5.55% of the wages bill was invested in training, 
and 7,582 employees attended a training course.
77.8% of employees received an average of 5.74 days  
of training, a total of 313,155 hours in 2006  
(on the basis of 2,483 declarations established in 2007  
for the previous year).

Social and cultural activities Each company in the Group is responsible for deciding the 
amount of its contribution to social and cultural activities.

Patronage In France, companies conduct their own sponsorship  
activities at different levels and in different areas  
(partnerships with business schools, work assistance  
centres, etc.). On a national level, many sponsorship  
activities are carried out by the Groupama Foundation  
for Health and the Groupama Gan Foundation for  
Cinema. In a move to further relations between business 
and higher education beyond the scope of its existing  
partnership with INA Paris Grignon, the Group has agreed 
to become a founder member of the Risk Foundation,  
with Université Paris-Dauphine, the Ecole Polytechnique, 
ENSAE (Ecole Nationale de la Statistique et de  
l’Administration Economique) and the CEA (Centre  
d’Etudes Actuarielles). Through this undertaking,  
Groupama intends to encourage, through research  
and tuition, the development of a better understanding  
of the attitudes, behaviours and reactions of economic  
and financial actors in the face of risk, together with  
the development of techniques for evaluating and  
controlling risk.

The Group offers all its employees a social, human project, marked by active social dialogue, initiatives in the fields of 
health and the provision of collective pension solutions, with the opening of the Group’s PERCO scheme, which more than 
1/3 of Group employees chose to join in 2007.
In 2007 the Group also confirmed its commitment as a non-discriminatory and supportive corporate citizen through the 
introduction of new initiatives and, in particular, through its adherence to the UN Global Compact and the Diversity Charter.
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environmental inFormation

This table covers the premises managed by Gie Groupama logistique (buildings in Paris and 
the surrounding region - including the Tour Gan* and Eurocourtage buildings in La Défense, 
Morangis, Marne-la-Vallée - and the Bordeaux-Lac premises), the premises managed by Gie 
Groupama systèmes d’information, the premises managed by Groupama Immobilier, and the 
premises managed by the Group’s principal international subsidiaries in Spain, Portugal, Italy, the 
United Kingdom, and Turkey, representing 93% of the Group’s revenues earned outside France.

categories comments

Water consumption GIE Groupama Logistique:
Paris sites:
Drinking water: 11,090 cubic metres

Marne sites:
Water: 19,983 cubic metres

Gan Tower:
Drinking water: 83,458 cubic metres
Consumption for air conditioning: 7,908 MWh

Eurocourtage Tower:
Drinking water: 12,878 cubic metres
Chilled water air conditioning: 2,470 MWh
Hot water air conditioning: 2,310 MWh

Morangis site:
Water: 606 cubic metres.

Bordeaux site: 
Water: 7,327 cubic metres.

Groupama Systèmes d’Information: 
Bourges sites 1&2 (machine rooms): 2,087 cubic metres.

Groupama Seguros (Spain): 10,500 cubic metres,  
a slight rise compared to 2006 (+2.94%). If we set this 
against the number of employees in the company, the 
percentage consumption of water resources has dropped 
by –1.7%.

Groupama Seguros (Portugal): 30,000 cubic metres

Groupama Assicurazioni (Italy): 7,500 cubic metres for 
the head office in Rome.

Groupama Insurances (United Kingdom): 
6,294 cubic metres. The buildings are all rented;  
some are not billed directly for their water consumption 
which is included in rental charges. The significant decrease 
compared to 2006 comes from the installation of pressure 
limiters to reduce the rate of flow in certain buildings.

Basak Groupama (Turkey): 122 cubic metres.

*Group personnel left Gan Tower, which has been sold, in early 2008.
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categories comments

Consumption of raw materials (paper) GIE Groupama Logistique:
Paris sites:
4,337 reams of A4
120 reams of A3
Reams for photocopier machines on each floor are ordered 
directly by each department. 

Marne sites: 
34,100 reams of A4 (including photocopier machines  
on each floor)
400 reams of A3

Gan Tower:
Orders not centralised

Eurocourtage Tower:
Orders not centralised

Morangis site:
1,055 reams of A4

Bordeaux site: 
8,000 reams of A4

Groupama Seguros (Spain):  
51,500 reams. The increase in consumption compared  
to 2006 (+0.98%) is due to an increase in invoicing (+10% 
invoicing and +7% contracts in portfolio) and therefore an 
increase in printing tasks. If we set this against the total 
number of employees, we see a slight decrease (-3.5%) in 
paper consumption.

Groupama Seguros (Portugal):  
4,000 reams

Groupama Assicurazioni (Italy):  
43,000 reams

Basak Groupama (Turkey): 6,849 reams

Groupama Immobilier: 3,975 reams

Groupama Insurances (United Kingdom): 
56,893 reams

Energy consumption GIE Groupama Logistique :
Paris sites
Electricity: 3,875,982 kWh
Climespace: 1,188 MWh 
CPCU: 6,650 tonnes

Marne sites:
Electricity: 10,830,717 kWh
Gas: 2,738,245  kWH
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categories comments

Energy consumption
(continued)

Gan Tower:
Electricity: 14,080 MWh
Gas: 9,748 MWh
Fuel: exclusively for emergency electricity generators  
(not quantifiable). 

Eurocourtage Tower:
Electricity: 2,462,301 kWh
Fuel: exclusively for emergency electricity generators  
(not quantifiable).  

Morangis site:
Electricity: 725,743 kWh
Gas: 2,269,391 kWh

Bordeaux Lac site:
Electricity: 4,807,409 kWh
Gas Heating: 1,078,248 kWh
Gas Cooking: 62,406 kWh

Groupama Systèmes d’Information: 
Bourges sites 1&2: 8,887,000 kWh + 6,000 litres of fuel  
for testing electricity generators and EDF power failures,  
or around 60,348 kWh.

Groupama Seguros (Spain): 3,350,000 kWh, down 
1.47%. Set against total employees, we see a fall in energy 
consumption of -5.8% over the previous year.

Groupama Seguros (Portugal): 440,000 kWh

Groupama Assicurazioni (Italy): electricity 
1,800,000 kWh; gas 40,000 cubic metres

Groupama Insurances (United Kingdom): 
Electricity: 2,132,026 kWh
Gas: 9,899 kWh

Basak Groupama (Turkey): 
Electricity: 1,732,335 kWh 
Natural gas: 35,300 cubic metres

Groupama Immobilier: Building management,  
concerning only shared/public areas. Electricity  
consumption in buildings managed by Groupama  
Immobilier under management contracts for single  
occupancy: information not available.

Measures taken to improve energy efficiency   GIE Groupama Logistique:
Paris sites: 
– Changing to more energy-saving lighting when possible.
– GTC: optimising functioning of HVAC installations and 
lighting.
– Restaurant: utilisation of an RSW optimiser for cooking 
equipment power requirements.
– Electrical modifications to control lighting by sunlight 
capture devices and motion sensors.
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categories comments

Measures taken to improve energy efficiency 
(continued)

Marne sites: 
5/7 rue du Centre:
– STAR software for electric energy management.
– SICOTRONIC software for management of cooking 
equipment using micro power interruptions to control 
consumption.
– GTB Visionik Insight: software for technical management 
of buildings. 
– Electrical modifications for lighting control through 
sunlight sensors and presence detectors.

126 Piazza Mont d’Est:
– Enerdis software: management of electricity  
and water metres.
– GTB Desigo software: technical management software  
for buildings.

8/14 avenue des Frères Lumière:
–  GTB Visionik Insight: technical software management  
for buildings.

Gan Tower:
GTB : 
– control of air conditioning
– start up/shut down of air conditioning
– lighting control
– low-level lighting
– CTA replacement on the ground floor. 

Eurocourtage Tower:
GTB :
– control of air
– conditioning, start-up/shut down of air-conditioning
– lighting control.

Morangis site: 
– N/A.

Groupama Systèmes d’Information: 
Future Mermoz site (building to be delivered 31/01/08). 
Installation of reversible heat pumps. This technology should 
ensure less energy consumption (3 kW recovered for 1 kW 
consumption). 

Bourges site:
Electronic temperature control for some of the open space 
fan convector units.

Examples:
Bourges site: 
– Installation of solar film on upstairs windows to decrease 
over-heating in summer and thus cut air-conditioning 
requirements.
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categories comments

Measures taken to improve energy efficiency  
(continued)

– Replacement of cooling units in Bourges 1 to meet Kyoto 
requirements (no more R22 refrigerant gas by 2010, 
replacement by R134a) and to improve cooling unit 
performances.

Ecully site:
Replacement of a lost water air conditioning system 
(45 consoles) with a closed circuit Air/Air heat pump system 
using R410 refrigerant gas.
System yields: 
Heat: performance coefficient 1/3.7, or 1kW consumption 
for 3.7kW recuperation.
Cold: performance coefficient 1/3.21, or 1kW consumption 
for 3.21kW recuperation.

Groupama Immobilier: Building management. Energy 
control agreements for shared heating that include  
incentives for energy savings. Systematic studies have 
been conducted when heating systems are replaced to 
improve energy efficiency. When these agreements were 
established (late 2002 and during 2003), savings of 10% 
were expected on the overall €1,742,000 cost of energy, 
which was subsequently confirmed by actual results in 
2004. In 2005 and 2006 the agreements continued to result 
in reductions and contributed in 2007 to maintaining energy 
saving levels.
In 2008 the collective heating contracts will be  
renegotiated with the inclusion in the specifications  
of environmental constraints (greenhouse gases) in addition 
to the renewal of energy saving incentive plans with  
the operators and the establishment of new contractual 
objectives.  

Groupama Seguros (Spain):
Preventive maintenance of installations and equipment, 
renovation of installations, energy saving equipment, 
implementation of systems minimising consumption, 
programmers, and others.

Groupama Assicurazioni (Italy): Energy consumption  
is constantly monitored by software.
When interiors are redesigned, we use energy saving 
lighting.

Groupama Insurances (United Kingdom):
We commissioned consultants to establish ways and 
means of reducing our energy consumption and optimising 
energy use, resulting in a reduction by comparison  
with 2006.
This study gives use the carbon footprint of each office  
(a total of 980.41 tonnes of CO2). Starting in 2008 we shall 
set targets for reduction.
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categories comments

Measures taken toward adoption of renewable  
energy sources

No direct use of renewable energy.

Measures taken to improve conditions of ground use Not significant in view of the type of activities carried out.

Measures taken to reduce air, water and ground  
emissions affecting the environment

GIE Groupama Logistique:
Paris sites: 
– Restaurant: biological treatment of cooking exhausts.
– Cyclonic exchanger to degrease and deodorise air 
emissions.

Marne sites: 
– Restaurant: Use of grease filter tank: storage, biological 
treatment of waste water.
– Removal of grease by a specialised company, and sewer 
disposal of treated water. 

Gan Tower:
– Separation of greasy kitchen waste water.
– The operation of cooling towers, 5 days a year,  
is preceded by chlorine treatments and regulation  
analyses. 

Eurocourtage Tower: 
– Separation of greasy kitchen waste water. 
– CTA all fresh air.

Morangis site: 
– Two underground tanks to recover hydrocarbons from 
rain water runoff.
– Two underground cut-off valves to prevent release of 
foam fire extinguisher into rain water run-off if fire prevention 
system is activated.  

Groupama Immobilier: Property management:  
compliance with regulations, grease filter tank for restaurant 
waste water; waste hydrocarbon tanks in car parks.  
Annual operation of cooling towers subject to regular 
inspections.

Groupama Seguros (Spain): Monitored removal of 
obsolete computer hardware and worn furniture, batteries, 
fluorescent light fittings, oils, etc.

Basak Groupama (Turkey): 
Fleet of 25 diesel vehicles and 46 vehicles using unleaded 
petrol.

Groupama Insurances (United Kingdom):
Lighting: during renovations in the Croydon offices, 
energy-saving light-fittings were installed.
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categories comments

Measures taken to reduce air, water and ground  
emissions affecting the environment
(continued)

The bulbs include a light and movement-sensitive  
detection unit and switch on and off automatically on  
the arrival/departure of personnel. Lighting thresholds can 
be manually adjusted if necessary. In addition, if an office  
is receiving sufficient daylight, the lights switch off  
automatically. These light fittings enable us to reduce  
our carbon emissions (38 tonnes/year).
Teleconferencing: Groupama UK has invested in  
video-conference telecommunications equipment so  
that colleagues can communicate between sites and thus 
reduce travel needs. The purpose is to reduce business  
car travel (less petrol consumption).
Switching off computers:
Groupama UK has recommended all colleagues turn off 
their computers and other electrical equipment every night 
on leaving the office.
Cycle to work:
Groupama UK encourages all employees to cycle to  
the office. Parking places for bicycles are provided.  
In addition to reducing carbon emissions, it also helps 
everyone to stay fit.

Measures to reduce sound and odour emissions GIE Groupama Logistique: Not significant given  
the nature of the activity. 

Groupama Seguros (Spain): Regular servicing of filters, 
pipes and equipment. Installation of noise reduction devices 
for some computer equipment.

Groupama Immobilier: Application of DTU and  
NFS 31010 standards (sound traps on air conditioners)

Measures to reduce waste GIE Groupama Logistique:
Paris sites:
– Contract for the collection and treatment (recycling)  
of office and restaurant rubbish.
– Agreement on the collection and recycling of ink  
cartridges.

Marne sites:
–  Treatment of waste performed by a specialised company.

Gan Tower:
– Recovery of ink cartridges by a specialised company.
– Daily removal of kitchen waste.
– Collection of bulbs, strip lights and batteries by  
a specialised company.
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categories comments

Measures to reduce waste
(continued)

Eurocourtage Tower:
– Collection of ink cartridges by a specialised company.
– Collection of batteries, bulbs and strip lights.
– Daily removal of kitchen waste.
– Compactor for other waste. 

Morangis site: 
– Collection of paper for recycling by a specialised  
company (160 tonnes).
– Collection of bulbs and strip lights by a specialised 
company.  

Bordeaux-Lac site: 
– Paper recycling, rental of a bin to collect paper,  
which is then recycled by the company Onyx.
– Recycling of ink cartridges from office printers by an 
association; photocopier cartridges are recycled by Xerox.

Groupama Systèmes d’Information: 
Bourges site:
– Installation of scanning photocopiers so that incoming 
documents can be scanned rather than copied.
– Computer equipment at end of useful life is sent to a 
specialised company (APR2) which recycles usable parts.

Groupama Immobilier: Cartridges are collected, treated 
and recycled by a specialised service provider.

Groupama Seguros (Spain): Agreements established  
for recycling paper, used printer and photocopier toner.  
Fax machines have been replaced by multifunctional 
equipment.
The use of chlorine-free paper from protected and  
managed forests should also be noted.

Groupama Seguros (Portugal): Contracts with  
specialised companies which recycle computer equipment 
and paper.

Groupama Assicurazioni (Italy): We comply with current 
standards for emissions of polluting waste.
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Measures to reduce waste
(continued)

Groupama Insurances (United Kingdom): 
Recyclable chairs:
The majority of Groupama UK’s sites are furnished with 
chairs whose components and/or materials will be recycled 
when the chairs need to be replaced. Each employee has 
his own ergonomic, recyclable chair adapting to his  
own requirements. 
Recycling of cans and bottles:
Every Groupama UK site has bins for recycling bottles and 
cans. This ecology-conscious activity is carried out by the 
employees who go so far as to take their recyclables to the 
recycling centre.
Printing on recycled paper:
As far as possible we use recycled paper for our documen-
tation. This includes communications media such as the 
brokers’ newsletter, Face2Face, and our internal magazine 
The Buzz. They are printed on paper containing at least 
75% recycled material.
Economising ink and paper:
All our printers are configured to print recto-verso in draft 
quality, thus diminishing the quantities of both ink and 
paper used.

Measures to limit impact on biological balance See point immediately above.
Groupama Insurances (United Kingdom):
Filtered water distributors:
Each department has a water distributor in order to 
diminish the consumption of water in plastic bottles. For 
each water distributor purchased, a contribution is made by 
our supplier to the construction of water pumps in a Third 
World country.

Company evaluations and certifications  
for environmental matters

GIE Groupama Logistique:
Paris sites:
– N/A

Marne sites:
– N/A

Gan Tower:
– The company Cegelec included the site in its application 
for ISO 14000 listing.
– The rubbish collection companies specialise in recycling. 

EurocourtageTower:
– The company Dalkia included the site Groupama 
Logistique in its application for ISO 9001 listing.

Morangis site:
– N/A



106  ANNUAL REPORT 2007gROUPAmA  ANNUAL REPORT 2007  ANNUAL REPORT 2007

categories comments

Company evaluations and certifications  
for environmental matters (continued)

Groupama Seguros (Spain): At end 2007 Idom  
Internacional SA, an engineering consultancy,  carried out 
an environmental audit at the head office and at four other 
sites of Groupama Seguros:
– Offices in Rueda Huertas, the computer services  
department
– Head Office Archives at Fuenlabrada
– Branch office at Alcala de Henares
– Branch office at Madrid-Leganés.
The conclusions of the study have been taken into account 
and measures are being examined, for example a system 
for recycling used batteries on all sites, or the installation  
of individual waste paper baskets for recycling.

Groupama Insurances (United Kingdom): Certification 
for paper recycling. We have also signed an agreement with 
Business in the Community to collaborate in action plans to 
reduce our impact on the environment. This collaboration 
should lead to certification for our good practices.

Measures taken, as appropriate, to assure  
that the company’s activities are in compliance  
with applicable legal and regulatory provisions

GIE Groupama Logistique:
Paris sites: F. Rajaud

Marne sites: F. Rajaud
– Various audit departments and specialised companies 
participate (audit of air-conditioning towers, asbestos 
assessment, air and water analyses, etc.).

Gan Tower:
– Advisory and audit services: P. Herbecq.

Eurocourtage Tower:
– Advisory and audit services: P. Herbecq.

Morangis site:
– Advisory and audit services: P. Herbecq.

Management of owner-occupied buildings:
– D. Plaisant. 

Groupama Immobilier: Building management. 
The Optimisation and Quality group, operating within the 
Real Estate Management Department, is responsible for 
tracking regulatory changes and implementing adjustments 
as part of its ongoing management procedures. Similarly, 
for major installations (elevators, boilers, etc.) the technical 
group within the Investment Department has the same 
responsibilities. 

Groupama Seguros (Spain): The Buildings Department is 
part of the General Resources Division, and is responsible 
for compliance with legislation and regulations.
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Measures taken, as appropriate, to assure  
that the company’s activities are in compliance  
with applicable legal and regulatory provisions
(continued)

Groupama Seguros (Portugal): The Assets Department 
is part of the Financial Division and is responsible for 
compliance and technical management of buildings.

Groupama Assicurazioni (Italy): In the Buildings  
department, the building service manager is responsible  
for compliance and technical management of buildings. 

Cost incurred to prevent negative  
consequences of the company’s activities  
on the environment

GIE Groupama Logistique:
Paris sites:
– A multi-technical contract includes maintenance of 
cooling towers (bacteriological treatments and analyses).

Marne sites:
– Anti-Legionnaires disease treatment and analyses, 
supervision of cooling towers.
– Maintenance of cooling towers, including a multi-technical 
contract (covering treatments and bacteriological analyses). 

Gan Tower:
– Not significant in view of the type of activities carried out.

Eurocourtage Tower:
– Owner’s responsibility.

Morangis site:
– Not significant in view of the type of activities carried out. 

Groupama Seguros (Spain):  
expenditure involved in recycling and controlled destruction 
contracts amount to €32,000.

Groupama Immobilier: Commitment of Groupama 
Immobilier to High Quality Environmental (HQE) standards, 
whose goal is to minimise the environmental impact  
of building construction and renovation projects in the 
future. In addition to treatement and analyses of moist 
cooling towers to avoid Legionnaires disease (in  
compliance with regulations), our contracts include  
regular replacement of filters with appropriate frequency to  
prevent spread of disease. 
Collective heating contracts also include regular analyses  
of domestic hot water for risks of Legionnaire’s disease.  
In 2005, a study was begun on cooling system towers.
In 2006, a check was carried out on good practice and 
proper use of installations.
In 2007, a risk analysis was carried out on towers managed 
by GI.
During 2008, Veritas will run an audit of the use of towers in 
accordance with regulations.
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Cost incurred to prevent negative  
consequences of the company’s activities  
on the environment (continued)

Groupama Insurances (United Kingdom): Legionnaires’ 
bacteria treatment and analysis; supervision of all  
air-conditioning towers. 

Existence of environmental management  
in the company’s internal services

GIE Groupama Logistique:
Not significant given the nature of the activity. 

Groupama Seguros (Spain): subjects handled  
by the General Resources Division.

Training and information on environmental  
protection for employees

GIE Groupama Logistique:

Paris sites:
– Training on subjects such as asbestos, compliance  
with regulations, lead risks, etc.

Marne sites:
– Legionnaires disease training for Buildings Department 
personnel.
– Information meetings on topics including asbestos, 
regulatory compliance, lead risks, etc.

Gan Tower:
– Advisory and audit services: P. Herbecq.

Eurocourtage Tower:
– Advisory and audit services: P. Herbecq.

Morangis site:
– Advisory and audit services: P. Herbecq and the  
personnel department.

Groupama Seguros (Spain): Information and training 
concerning protection of the environment have been  
made available to employees via the intranet.  
A manual of Good Environmental Practices will also be 
provided for all employees.

Groupama Insurances (United Kingdom):
Each new Groupama employee participates in an  
induction programme where they learn about the  
“socially-responsible business” approach and policy; 
publication four times a year of a magazine with a special 
section for informing all employees about the company’s 
environmental initiatives.

Groupama Immobilier:
Training carried out in 2007: technical diagnosis and the 
ELN law.
Seminar on this subject in Madrid for senior management.
Training planned for 2008: energy performance of buildings, 
technical diagnosis for residential buildings, new town 
planning regulations and their practical consequences.
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Resources dedicated to reducing environmental risk Groupama Seguros (Spain): In 2008, a variety of 
measures will be implemented to improve environmental 
conditions following the recommendations of the  
environmental engineering consultants. These include  
provision of a manual of Good Environmental Practices  
for the employees, installation of recycling points  
for batteries, plastic and metal containers, optimisation  
of used paper recycling, etc.

Organisation in place to address polluting accidents 
with consequences that extend beyond companies  
in the Group

GIE Groupama Logistique:

Paris sites:
– Procedures established for crisis management in the 
event of exceeding regulation thresholds for legionella 
bacteria in air cooling towers.

Marne sites :
– Procedures established for crisis management in the 
event of exceeding regulation thresholds for legionella 
bacteria in air cooling towers.

Amount of provisions and cover for environmental 
risks 

–

Amount of damages paid during the year following  
a court order pertaining to the environment

–

Information on goals assigned to foreign subsidiaries
–
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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.: +33 820 815 815
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 Cedex
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
Parc Tertiaire du jardin d’Entreprises
10, rue Blaise Pascal
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.: +33 820 8140 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
François 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. : 01 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. : 01 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
Immeuble Michelet
4-8, cours Michelet
92082 Paris La Défense Cedex
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
of Gan Assurances IARD
Solange LONGUET
Managing Director
of Gan Assurances Vie & IARD
Benoît MAES

Gan Eurocourtage Vie & Iard
Tour Gan Eurocourtage
4/6, avenue d’Alsace
92033 La Défense Cedex
Tel.: +33 1 70 96 60 00
Fax: +33 1 70 96 67 87
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
Baudouin CAILLEMER

Gan Patrimoine
150, rue d’Athènes
59882 Lille Cedex 9
Tel.: +33 3 20 63 37 00
Fax: +33 3 20 63 37 99
Web site: www.ganpatrimoine.fr
Chairman of the Board
Robert DROUET
Managing Director
Eric GELPE

Gan Prévoyance
Immeuble Michelet
4-8, cours Michelet
92082 Paris La Défense Cedex
Tel.: +33 1 70 94 20 00
Fax: +33 1 70 94 22 99
Web site: www.ganprevoyance.fr
Chairman of the Board
Michel BAYLET
Managing Director
Eric GELPE

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 

Groupama Assurance-Crédit
1-3, rue des Remparts
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
Jean-Paul GUILHAMON
Managing Director
Serge PAILLAUGUE

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
Yann MÉNÉTRIER
Managing Director
Rose-Marie PARDO
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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
Amaury CORNUT-CHAUVINC
Managing Director
Nicolas GUSDORF

Mutuaide Services
8-14, avenue des Frères Lumière
94360 Bry-sur-Marne
Tel.: +33 1 45 16 63 33
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.)
5, avenue des Frères Lumière
94356 Villiers-sur-Marne
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 /Managing Director
Michel LUNGART
Delegate General Manager
Nicolas GUSDORF

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, rue des Pommerots
78400 Chatou
Tel.: +33 1 30 09 75 75
Chairman of the Board
Yann MÉNÉTRIER
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.: +33 820 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
58 bis, rue La Boétie
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
21, boulevard Malesherbes
75008 Paris
Tel.: +33 1 55 07 40 00
Fax: +33 1 55 07 40 01
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  
(from 01.05.2008: François NETTER)

Finama Private Equity
148, Boulevard 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
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iNTERNATiONAL  
SUBSidiARiES 

gREEcE
Groupama Phoenix
2 Omirou street,
Athens GR-105 64,
Tel.: (00 30) 210 329 5111
Fax: (00 30) 210 323 9135
Web site: www.phoenix-metrolife.com
Chairman of the Supervisory Board
Jean-François LEMOUX
Managing Director
Bertrand WOIRHAYE

hUNgARy
Groupama Biztosito
Hamzabégi ut 37  
H – 1114 Budapest
Tel.: (00 36 1) 27 940 00
Web site: www.groupama.hu
Chairman of the Supervisory Board
Jean-François LEMOUX
Managing Director
Erik NAGY

iTALy
Groupama Assicurazioni
45 Via Guidubaldo del Monte
00197 Roma 
Tel.: (00 39 06) 80 97 41
Fax: (00 39 06) 80 88 903
Web site: www.groupama.it
Chairman of the Board
Jean-François LEMOUX
Chief Executive Officer/
Managing Director
Pierre LEFEVRE

Nuova Tirrena
via Massimi, 158   
00136 Roma
Tel.: (00 39) 06 30 181
Fax: (00 39) 06 30 18 33 82
Web site: www.nuovatirrena.it
Chairman of the Board
Jean-François LEMOUX
Managing Director
Pierre LEFEVRE

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-François LEMOUX
Chief Executive Officer 
Joao QUINTANILHA
Managing Director
Didier PEIGNERT 

ROmANiA
BT Asigurari Transilvania
1, George Baritiu Street
400027 Cluj-Napoca
Tel.: (00 40) 264 414 062
Web site: www.bta.ro
Chairman of the Board
Jean-François LEMOUX
Managing Director
Denis ROUSSET 

SPAiN
Groupama Seguros
8, plaza de las Cortes
28014 Madrid
Tel.: (00 34 91) 589 92 92
Web site: www.groupama.es
Chairman of the Board
Jean-François 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
Chief Executive Officer
François-Xavier BOISSEAU
Managing Director
Laurent MATRAS

TURkEy
Basak Groupama Emeklilik
Eski Büyükdere Caddesi N°2
34398 Maslak – Istanbul
Tel.: (00 90 2) 1 23 67 67 67
Fax: (00 90 2) 1 23 67 68 68
Web site: www.basakemeklilik.com.tr
Chairman of the Board
Jean-François LEMOUX
Managing Director
Jean-René de CHARRETTE

Basak Groupama Sigorta
Eski Büyükdere Caddesi N°2
34398 Maslak – Istanbul
Tel.: (00 90 2) 1 23 67 67 67
Fax: (00 90 2) 1 23 67 68 68
Web site: www.basak.com.tr
Chairman of the Board
Jean-François 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
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ASiA
Groupama Insurance
(Gan Assurances Iard  
Hong Kong Branch)
26th Floor Asia Orient Tower, Town Place
33 Lockhart Road
Wanchai, 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
N°19 section 4, South Renmin Road
Post Code 610041
Chengdu China
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 Beijing
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 4.3
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-François LEMOUX
Managing Director
Jean-Denis GOSSELIN

OvERSEAS TERRiTORiES
Gan Outre-mer Iard
Chairman of the Board
Jean-François LEMOUX
Managing Director
Pascal ALEXANDRE

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, boulevard 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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notes


