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Our priority goal is to satisfy our customers by offering them the best service at the best price, 
fully respecting our mutualist values of dialogue and proximity which have been ours for over 
100 years.

It is the power of these values that has always allowed us to overcome crises. They are what allowed 
us in 2011 to retain the trust of our members and customers.

The actions of our elected representatives on the ground and the outstanding professionalism  
of our employees, salespeople and agents remain dedicated to serving our customers. 
The commitment of our teams who have been closest to our policyholders during the weather 
events of the past year is one of the best illustrations of that. 

Despite a deteriorated economic and financial environment, 2011 was a good year for the Group 
in terms of its insurance businesses’ growth. And we have been careful to ensure that the exceptional 
financial losses posted were not passed on to our members and customers; we have absorbed 
the losses in equity and the worst is now behind us.

Our competitive positions in the French market are top rank: Groupama insures 60% of French 
agriculture and is the leading insurer for local authorities. The Group is also one of the top insurers 
for individuals, professionals and businesses.

Groupama intends to strengthen its positions to gradually establish itself as a benchmark insurance 
company in the French market.

We are now focusing all our efforts on developing our economic engine and, with the commitment 
of our 38,500 colleagues, we plan to develop our performance strategy in those markets where 
we have the most solid market share and the strongest positions. 

The Group, which has now completed its consolidation of the Regional mutuals (9 in all), is refocusing 
its mutualist values with clear and transparent governance.

EDITORIAL
JEAN-LUC BAUCHEREL   
Chairman of Groupama

“More than ever, 
our mutualist 
values are serving 
our members 
and customers”.
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For our Group, 2011 was a year of contrasts. 

Like all financial, bank and insurance players, we were affected by a deteriorated financial 
environment. This was reflected in the Group’s net profit, which was sharply down due   
to the impairment of Greek debt and the drop in the equity markets in the second half of 2011.
These exceptional financial losses were absorbed by equity. Groupama is a solvent Group,   
with a solvency level higher than the regulatory threshold and an excellent cash position. 

At the same time our operating income grew very strongly, to € 309 million. These figures, which 
attest to the profitability of our activities, illustrate the sound performance of our business model. 
Groupama’s economic fundamentals remained very solid in 2011 and it was a good year for  
growth in non-life insurance, where we even gained market share. In motor insurance, we recorded 
110,000 new policies, and our health business line, which is booming, posted a 7% increase in 
premium income. 

The Group is looking to the future with confidence and is resolutely following a business performance 
strategy. Groupama is continuing its strategy as a global financial player in insurance and banking, 
through its diversified distribution networks, close to their customers. A cost control plan to save  
€ 400 million by 2014 is also continuing. 

This business performance strategy, supported by all the Group’s employees, is at the service of our 
members and customers, while adhering to our mutualist values which continue to be our strength.

EDITORIAL
THIERRY MARTEL  
Chief Executive Officer of Groupama S.A.

“A Group with 
solid economic 
fundamentals, 
which resolutely 
follows a business 
performance 
strategy”.

38,500 
employees, including 
10,500 outside France

14 
countries, 
including France

16 MILLION 
loyal members  
and customers

9
Regional mutuals

 1,762 
MILLION 
net loss impacted 
by Greek debt 
provisions and the 
stock market crisis

 17.2 BILLION 
premium income

107%
solvency margin*

* after taking into account 
the contribution of SILIC stock 
and the issuance of Gan 
Eurocourtage preference shares

97.4% 
combined ratio 

 309 
MILLION 
operating profit 
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IN FRANCE

9
Regional mutuals
à 2 Specialist mutuals 

Misso (Forestry) I Tobacco producers

à 2 Overseas mutuals 
French West Indies/Guiana I Indian Ocean

28,000  
employees and a sales force 
composed of: 
à 7,800 Groupama sales representatives

à 1,000 Gan Assurances general agents

à 620 Gan Patrimoine account managers

à 1,100 Gan Prévoyance advisors

 12.7 BN  
premium income

INTERNATIONALLY

13 
countries  

3,830 
branches 

10,500 
employees 

 4.3 BN 
premium income 

Groupama is present in 14 countries.

GEOGRAPHICAL PRESENCE  

P and C*: Property and Casualty insurance        L and H**: Life and Health insurance

Italy
2011 income: € 1,565m 
P and C*: € 1,182m 
L and H**: € 383m 

Spain
2011 income: € 930m 
P and C*: € 722m 
L and H**: € 208m 

United Kingdom
2011 income: € 525m 
P and C*: € 448m 
L and H**: € 77m 

Turkey
2011 income: € 383m 
P andC*: € 294m 
L and H**: € 89m 

Hungary
2011 income: € 328m 
P and C*: € 145m 
L and H**: € 182m 

Greece
2011 income: € 190m 
P and C*: € 121m 
L and H**: € 70m 

Romania
2011 income: € 170m 
P and C*: € 156m 
L and H**: € 14m 

Gan Outre-Mer
2011 income: € 102m 
P and C*: € 95m 
L and H**: € 6m 

Portugal
2011 income: € 70m 
P and C*: € 8m 
L and H**: € 61m 

Bulgaria
2011 income: € 10m 

Sichuan China
2011 income: € 14.9m 

Hong Kong China
2011 income: € 25.4m 

Slovakia
2011 income: € 8m

Vietnam
2011 income: € 1.7m

Tunisia
35% equity interest 
in STAR, the largest 
insurer in Tunisia

1
2

3

4

5

6
7
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1 Loire Bretagne
2 Centre Manche
3 Paris Val de Loire
4 Nord-Est
5 Grand Est

6 Centre-Atlantique
7   Rhône-Alpes Auvergne
8  d’Oc
9  Méditerranée

Groupama, distributed by the 
Regional mutuals: this multi-line 
network, which distributes a 
comprehensive range of insurance 
and banking products, has been 
strengthened in urban areas. Its 
well-established social and econo-
mic presence relies on close to  
2,200 branches and 7,800 salespeople. 
2011 premium income*: € 6.8 billion

Gan, distributed by: 

 Gan Assurances: With 1,000 multi-line 
agents and 338 representatives, this multi-
line network, the fifth-largest in France, 
mainly based in medium-sized cities, 

distributes a comprehensive range of insurance and banking 
products to individuals and professionals. 
2011 income*: € 2.4 billion

 Gan Eurocourtage: The third-largest player in France, 
Gan Eurocourtage, via 2,000 broker partners, distributes 
group insurance and non-life insurance for businesses 
and individuals. 
2011 income*: € 2 billion

 Gan Patrimoine: The Group’s asset management specialist. 
Gan Patrimoine’s 620 agents offer asset diversification 
solutions to high net worth clients.
2011 income*: € 526 million

 Gan Prévoyance: Specialists in personal social protection, 
Gan Prévoyance’s 1,100 in-house advisors offer provident, 
retirement and health solutions, particularly to professional 
customers.  
2011 income*: € 577 million

Amaguiz.com: the Groupama 
brand dedicated exclusively to direct 
insurance sales (Motor, Home, and 
Health) via the Internet. At the end 
of 2011, three years and a half after 
it was launched, Amaguiz had nearly 
150,000 policies in its portfolio.  

Groupama in France 
3 trademarks - Groupama, Gan and Amaguiz – 
and 5 major networks to satisfy all customer needs. 
To market a comprehensive range of insurance and 
banking products and services in keeping with the 

expectations of its members and customers, Groupama 
relies on a variety of well-established, diversified, 
complementary distribution channels throughout 
France and present on the web: 

Groupama is present in all insurance, banking and financial services sectors. Its product offering 
constantly adapts to reflect changes in society, behaviour and technological opportunities. 
Its range of services covers all the needs of individuals, businesses, professionals, associations  
and local authorities. Groupama is consolidating a leading position in several fields of activity  
(agriculture, health, long-term care) in France, and holds positions internationally.

GROUP PROFILE
OUR BUSINESS LINES  

16 MILLION 
members and customers

NO.1  
mutual insurer 
in France

8TH

largest French insurer

15TH

largest European 
insurer

 17 BN  
Group premium income 
from insurance

 269 M  
financial and banking 
revenue 

*  including Life and Health insurance underwritten for Groupama Gan Vie.
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COMBINED FINANCIAL STATEMENTS

(€ million)
Income

Economic operating income

Net profit

Combined ratio (P and C)

Shareholders’ equity

Solvency margin (1)

Unrealised capital gains/losses (2)

Debt ratio

ROE (excluding impact of fair value) (3)

2010 2011 Change
17,633

39

398

104.9

7,041

130

1,304

30.6

6.0

%

%

%***

%

17,239

309

- 1,762

97.4

5,264

107

- 961

29.1

n/a

%

%**

%

- 1.3

x 8

n/a

- 7.5

- 25.2

- 23

n/a

- 1.5

n/a

%*

 pts

%

 pts

 pt

(1) according to Solvency I; (2) shareholders’ share: €130 million in 2011 versus € 860 million in 2010; (3) on average shareholders’ equity; * - 2.2 % actual change or 
- 1.3 % like-for-like; ** after taking into account the contribution of SILIC stock and the issuance of Gan Eurocourtage preference shares; *** debt ratio at 31 December 
2010 including the SILIC debts.

NET BANKING INCOME

 Banking activities
 Asset management
 Other

NET BANKING INCOME € MILLION

236

87

139

9
2010

242

97

135

10
2011

+ 2.6%

+ 12.6%

- 2.9%

+ 3.0%

(1) Including impacts of the Xynthia storm in 2010

(€ million)
Property and Casualty(1) Insurance 

Life and Health Insurance

Financial and Banking 

Holding Company

Total economic operating income

2010
- 14

191

17

- 154

39

2011
355

26

11

- 83

309

ECONOMIC OPERATING INCOME X 8

Change
n/a

- 86.4

- 35.3

+ 46.1

x 8

%

%

%

The Group’s combined 
financial statements include 
all activities of the Group 
(those of the Regional 
mutuals and of Groupama 
S.A.’s consolidated subsidiaries)

INSURANCE PREMIUM INCOME STRONG SALES PERFORMANCE

(Revenue € million)
P and C*

France

International

L and H**

France

International

Total Insurance

20112010 Actual change Like-for-like change

8,775

5,607

3,168

8,573

7,392

1,181

17,348

9,097

5,903

3,194

7,867

6,768

1,099

16,964

+ 3.7

+ 5.3

+ 0.8

- 8.2

- 8.4

- 7.0

- 2.2

%

%

%

%

%

%

%

+ 4.3

+ 5.3

+ 2.4

- 7.1

- 7.3

- 5.8

- 1.3

%

%

%

%

%

%

%

* P and C = Property and Casualty; ** L and H = Life and Health

 Net loss ratio
 Net costs ratio

P&C COMBINED RATIO* 97.4%
TOTAL GROUPAMA

75.3%

29.6%

67.8%

29.6%

104.9% 97.4%

2010 2011

FRANCE

77.4%

29.8%

67.7%

29.9%

107.2% 97.6%

2010 2011

INTERNATIONAL

71.7%

29.0%

67.9%

29.0%

100.7% 96.9%

2010 2011

* Combined ratio = Incurred losses + Expenses / Earned premium

The Group posted good sales growth, mainly in property and casualty insurance (+ 4.3%) particularly 
in France, with an increase in the number of contracts in its portfolio. In life and health insurance, 
premium income (- 7.1%) was adversely impacted by the downturn in the industry savings and in the 
entire market as a whole. However, the Group succeeded in redirecting its inflows to unit-linked policies, 
which now represent more than 12% of production.

Operating income rose by a factor of 8, to € 309 million, from € 39 million in 2010. The net combined 
ratio was 97.4% in 2011, versus 104.9% in 2010.

Net profit in 2011 was impacted by exceptional losses in financial investments, due to the Greek crisis 
and adverse movements in financial markets in the second half of the year. Most crucially, the Group 
has maintained its solvency margin (107%) with equity capital of € 5.3 billion as at the end of 2011. 
Note that as of 1 March 2012, the Group’s assets included nearly € 2 billion unrealised gains. 
Its liquidity is exceptionally high, at more than € 7 billion at the end of 2011. 

The change from a size-focused strategy to performance-focused strategy will allow the Group 
to strengthen its financial flexibility, relying on its mutualist values which continue to be its strength.

As part of a reinforced governance and risk management policy, this strategy has three key pillars:
 improving the Group’s technical and operational performance (with a combined ratio target 

of 98% in property and casualty insurance, and accelerating the implementation of the plan to save 
€ 400 million by 2014);

 adjusting our scope of operations, by preserving our core business and our strongest positions;

 reducing certain exposures of our financial investments, particularly in equities. 

CHRISTIAN COLLIN 
Deputy Chief Executive Officer of Groupama S.A.

 309 M
operating income rose 
by a factor of 8

“In a much-
deteriorated 
financial 
environment in 
2011, the Group 
demonstrated the 
sound performance 
of its business 
model, with a 
strongly rising 
operating income”.

GROUP INDICATORS 
AND KEY FIGURES
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Groupama’s guiding principles have become an operational reality. The company stands out from 
the other players in the market by its vision of the insurance and banking business which puts people 
at the centre of its activity. 

In major strategic markets such 
as agriculture, health, savings 
and banking, Groupama has 
established competitive advantages 
by drawing on its mutualist origins: 

 it is a local player that remains 
close to its 8 million customer-
members. For over 110 years it has 
been a reassuring influence, 
building loyalty through its strong 
presence and regional roots;

 it innovates, designs new product 
ranges, and develops existing 
ranges: its ability to continually 
adapt its products and services 
relies on its 50,000 elected 
directors and 38,500 employees 
carefully listening to its customer-
members and understanding  
their needs; 

 its ability to adapt from day one 
has been rooted in a pragmatic 
vision of mutualism and in 
continually striving to improve 
operational performance. 

Groupama uses its unique 
strengths to develop an inherently
different approach to banking 
and insurance: 

 people – listening to them, 
respecting them and their particular 
personal circumstances – are 
central to its culture and business. 
Its clearly stated vocation is  
to protect, support and promote 
individual and corporate projects. 
Its regional networks allow it  
to operate as a partner close to 
its customers, available on a daily 
basis to support them; 

 its performance and service 
quality objectives are thoroughly 
shared by its employees. Internal 
employee satisfaction surveys 
attest to their trust in and 
commitment to Group goals. 
Groupama invests in its employees’ 
personal and professional 
development and conducts a 
human resources policy that 
promotes commitment and trust;

 the Group’s commitment to 
corporate citizenship in insurance 
and banking is reflected in the 

prevention measures implemented 
at every level of the Group.  
This commitment is manifested  
in striving to innovate, continually 
adapting its offering, and investing 
in prevention in all its operating 
segments; 

 focused on the Group’s 
longevity, Groupama formulates 
long-term commitments that 
further the vision of its elected 
director-members. The Group 
strives to improve its operational 
performance and to continue 
improving its profitability   
and promote synergies between  
its various entities;

 because mutualism is the wave 
of the future, Groupama keeps 
looking for new businesses and 
new markets, a crucial factor  
in ensuring its sustainability and 
independence in an increasingly 
competitive environment.   
But this openness to the future  
is just an extension of Groupama’s 
history of change, never turning  
its back on the way it operates and 
its mutualist origins.

A UNIQUE VISION OF THE INSURANCE AND BANKING BUSINESS

MUTUALISM AS A 
COMPETITIVE ADVANTAGE:

Groupama in France...

  No.1 mutual insurer  

  No.1 home insurer

  No.1 agricultural insurer

  No.1 local authority insurer

  No.1 life and health insurer

  No.1 long-term care insurer

  No. 3 motor insurer 

à

The guiding principles that have been the driving force in the Group since it was formed are inherited 
from its origins, which date back more than a century. 

Groupama was created in 1900 
by a group of farmers who shared 
the same challenges and needs. 
To secure their livelihoods in the 
face of the risks inherent to 
their activity, they decided to pool 
their resources in a Caisse locale, 
a local mutual. Thus was born 
the principle of agricultural mutual 
insurance whose customer is, 
by definition, a member in the local 
mutual. It is from these origins that 
Groupama has derived its values – 
responsibility, proximity, solidarity 
– and its strengths – the ability 
to adapt, a long-term vision and 
the satisfaction of its customer-
members. These fundamental 
principles are internalized and 
shared by all entities in the Group: 

Proximity 
Groupama’s mutualism was born 
in local initiatives, giving it an 
incomparable presence on the 
ground. Operational proximity 
is reflected in the closeness of the 

elected directors of Local mutuals 
to the company’s customers 
and members. These regional roots 
are one of the Group’s greatest 
strengths today. 

Solidarity 
The desire to pool resources in 
the form of a local mutual to 
support common interests creates 
a real feeling of solidarity. Every 
Groupama customer who signs 
a contact with a local mutual 
automatically becomes a member 
in this great solidarity movement. 

Responsibility
At Groupama, geographical 
proximity and a sense of individual 
and collective responsibility 
go hand in hand. Thanks to 
the policy of electing its directors 
(“One man, one vote”) and its 
reinsurance system, every level 
of the organisation is also fully 
empowered.

Ability to adapt
Groupama has always succeeded 
in adapting to economic realities 
and to the needs of its members 
without abandoning its 
fundamental principles, just like 
farming itself, which evolves 
and adapts its practices to meet 
the requirements of the day. 

Long-term vision
For Groupama, seeking performance 
is part of its long-term vision. 
The Group is culturally committed 
to ensuring its longevity, so as 
to transmit it to future generations, 
and to profitable and long-term 
growth. 

Customer-member 
satisfaction and loyalty
Groupama strives above all to 
satisfy its members and customers 
by offering them the best service 
at the best price. Earning their trust 
and loyalty is a Group priority. 

These principles underpin the Group’s 
strategic orientations and its way 
of doing business on the ground, 
in insurance and in banking. 

HISTORY AND GUIDING PRINCIPLES
THE POWER AND MODERNITY OF AGRICULTURAL MUTUAL INSURANCE

PROXIMITY

3,600 Local mutuals,  
the basic links in our mutual 
insurance system

RESPONSIBILITY

“One man, one vote”: 
50,000 elected directors

SOLIDARITY

16 million
members and customers

à
à

à

2010 AND 2011
plan to consolidate the Regional 
mutuals completed, reducing 
their number from 18 to 9: 
Groupama Grand Est and 
Groupama Méditerranée formed

1900
Assurances Mutuelles 
Agricoles founded 

FROM 1963
diversification of activities 
and customers

1986
Groupama brand born

1998
GAN acquired 

2002
Groupama Banque formed

FROM 2007
diversification of risk: 
international growth

112 YEARS OF HISTORY 
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(1) Regional mutuals held by Groupama S.A. via controlling holding companies and 0.1% of Groupama S.A.’s share capital held by employees and officers.
The combined financial statements pertain to the Group and comprise all local and Regional mutuals, Groupama S.A. and the subsidiaries. Groupama S.A.’s 
consolidated financial statements include the reinsurance business ceded by the Regional mutuals (40% of their premium income) as well as the business 
of the subsidiaries. This entity will be listed on the stock exchange if the Group’s future growth requires it.

Reinsurance relationship            
       
Equity management relationship           
       
Membership
       
Group scope 
       
Consolidation scope: future listed 
vehicle

Members

Local mutuals

Regional mutuals

Groupama S.A.

Subsidiaries
(France, International, Finance)

Fédération Nationale
Groupama

99.9% (1)

100%

SIMPLIFIED GROUP ORGANISATION CHART

These elected representatives are the Group’s driving 
force and forge its identity:

 they run the meetings of the Group’s 3,600 Local 
mutuals. At this lowest elective Groupama level, 
they suggest policy in all areas (guarantees, services, 
prevention, participation in local events) and run  
the treasury, reporting to the members who appointed 
them and to whom they are responsible; 

 local mutual elected representatives in turn elect  
all the directors of the 9 Regional mutuals, who then 
in turn elect the members of the National Federation. 
These directors sit on the Boards of Directors of  
the Regional mutuals and of the National Federation, 
and select and appoint the executives to manage  
the operations of the Group’s various entities; 

 their role is also to set the Group’s broad strategy. 
As such, they are directly involved in analyses and 
decisions, particularly in appointing the executives 
tasked with managing operations;

 involved on the ground, they encourage ongoing 
dialogue between members and employees to clarify 
needs and expectations. Their proposals help drive 
innovation and growth. In doing so they proactively 
oversee and promote the Group’s economic 
performance.

With this solid and sustainable underlying structure, 
Groupama can count on long-term growth. 

Groupama’s governance principles are rooted in the history of agricultural mutual insurance. 
This organisation has demonstrated its ability adapt to the economic realities of the era and to 
the changing needs of its members. 

Groupama’s mode of governance is directly based on 
its four organisational principles: 

 membership: Groupama’s 8 million customer-
members are its operational basis. They can become 
involved if they wish in all elections, thereby 
concretely manifesting the principles of proximity, 
solidarity and responsibility;

 a decentralised structure based on Local mutuals, 
which are the embodiment of a mutually supportive 
approach to life and have been the underlying basis   
of the company since day one; 

 a system that is elective at all levels, (Local mutuals, 
Regional mutuals, regional and national federations) 

based on the principle of “One man, one vote”, which 
sees people as central to everything we care about  
and do; 

 a policy of internal reinsurance between the 
various levels - local and regional, regional and 
national – instils a sense of individual and collective 
responsibility. Every level is thus financially protected 
by the next level up.

The fundamental role of elected 
representatives
Groupama has some 50,000 directors elected by 
customer-members at local mutual level.     

GOVERNANCE
HISTORICAL ROOTS AND MODERN GOVERNANCE

300,000
customer-members 
participate in Local 
mutuals’ General 
meetings

A PYRAMIDAL 
GOVERNANCE APPROACH 
THAT EMPOWERS 
EVERYONE, AS IT IS:

  Member-oriented

  Decentralised

  Elective

  Responsible (reinsurance)

à
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19   DIDIER FOUCQUE   
Director   
Groupama Océan Indien

20   JEAN-PIERRE RAMAGET  
Director   
Groupama Grand Est

21   JEAN-JACQUES ROZIER 
Director (Board Member) 
Groupama Rhône-Alpes Auvergne

22   JEAN-YVES LE DROMAGUET   
Director   
Groupama Loire Bretagne

23   GUY PELLETIER   
Director   
Groupama Centre Manche

24   ROBERT FAU 
Director    
Groupama d’Oc

25   DIDIER LALUET 
Director (Board Member) 
Groupama d’Oc

26   JEAN-PAUL NIEUTIN   
Director   
Groupama Paris Val de Loire

27   DOMINIQUE BOUCHERIT  
Director    
Groupama Centre-Atlantique

28   JEAN-LOUIS BARTHOD   
Director   
Groupama Grand Est

29   MARIE-ANGE DUBOST 
Director   
Groupama Centre Manche

30   JEAN JARNAC 
Director   
Groupama Antilles-Guyane

31   JEAN-PIERRE DECOOL 
Director (Board Member) 
Groupama Nord-Est

32   PATRICK SEGUIN  
Director   
Groupama Rhône-Alpes Auvergne

33   DOMINIQUE GOURRAS   
Director   
Groupama Méditerranée

34   JEAN-LOUIS PIVARD   
Director    
Groupama Rhône-Alpes Auvergne

35   RÉMY LOSSER 
Director   
Groupama Grand Est

36   JEAN-YVES L’HÉRIAU   
Director   
Groupama Loire Bretagne

37   JEAN-LOUIS LAFFRAT  
Director   
Groupama Nord-Est

38   HUGUES DAZARD 
Director   
Groupama Nord-Est

39   PASCAL POMMIER  
Director   
Groupama Paris Val de Loire

40   GUY BERNARDIE   
Director   
Groupama d’Oc

41   MONIQUE ARAVECCHIA  
Director   
Groupama Méditerranée

42   DANIEL BOITTIN  
Director (Board Member)  
Groupama Centre Manche

43   PIERRE VOLLE   
Director   
Groupama Méditerranée

44   JEAN-CLAUDE NIGON 
Director   
Groupama Rhône-Alpes Auvergne

45   MICHEL L’HOSTIS  
Director   
Groupama Loire Bretagne

46   CHRISTOPHE BUISSET 
Director (Board Member)  
Groupama Paris Val de Loire

47   DANIEL COLLAY 
Director   
Groupama Paris Val de Loire

15
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18
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The Chairmen’s Committee and the Board Committee and Directors

1   OLIVIER DE BAGLION    
Director (Board Member) 
Groupama Centre-Atlantique

2   GUY LAVIGNE 
Director 
Groupama d’Oc

3   MICHEL HABIG   
Director (Board Member) 
Groupama Grand Est

4   LIONEL VEQUAUD  
Director 
Groupama Centre-Atlantique

5   FRANÇOIS SCHMITT  
Vice-Chairman 
Groupama Grand Est

6   BERNARD ROUSSEAUX  
Director 
Groupama Nord-Est

7   JEAN-YVES DAGÈS 
Vice-Chairman 
Groupama d’Oc

8   JOËL LAFONTAINE 
Director 
Groupama Centre Manche

9   JEAN-MARIE BAYEUL   
Vice-Chairman and Secretary 
Groupama Centre Manche

10   YVES PERRIN  
Director 
Groupama Centre-Atlantique

11   ANNIE BOCQUET 
Deputy Chairman 
Groupama Nord-Est

12   FRANÇOIS DESNOUES 
Vice-Chairman and Treasurer 
Groupama Paris Val de Loire

13   JEAN-LUC BAUCHEREL   
Chairman 
Groupama Loire Bretagne

14   JÉRÔME ZANETTACCI 
Director (Board Member) 
Groupama Méditerranée

15   JEAN BALIGAND   
Vice-Chairman 
Groupama Rhône-Alpes Auvergne

16   AMAURY CORNUT-CHAUVINC   
Deputy Vice-Chairman 
Groupama Méditerranée

17   GEORGES CHARRON  
Director (Board Member) 
Groupama Loire Bretagne

18   MICHEL BAYLET    
Vice-Chairman 
Groupama Centre-Atlantique

The Fédération Nationale Groupama is the cornerstone of Groupama’s governance system. This elected 
policy-making body, which is an outgrowth of the Regional mutuals, represents Groupama’s members. 

THE FÉDÉRATION NATIONALE GROUPAMA REPRESENTS THE MEMBERS

The elected representatives of the Fédération 
Nationale Groupama are tasked with defining and 
overseeing the Group’s overall strategy. The Fédération 
Nationale is the guardian of the principles that give 
Groupama its identity and make it unique. It checks 
that the strategy implemented respects the principles 
which are Groupama’s strength. It also acts as  
the Agricultural Trade Association and oversees the 
Group’s development as a mutualist entity.

The Fédération’s Board of Directors comprises 
47 members, all from the Regional mutuals.  
Two representatives of the Jeunes Agriculteurs (Young 
Farmers) Association sit on the Board.

The Chairman of the Board of Directors began his 
involvement as an elected officer of a local mutual. 

The Chief Executive Officer of the Fédération,  
who is also the CEO of Groupama S.A., is responsible  
for implementing the Board of Directors’ decisions. 

Made up exclusively of elected representatives who 
keep its mutualist principles alive by being involved on 
the ground on a daily basis, the Fédération Nationale 
Groupama is the embodiment of Groupama’s founding 
principles: individual and collective responsibility.

THE BOARD OF DIRECTORS 
OF THE FÉDÉRATION 
NATIONALE GROUPAMA:  

47 directors from   
the Regional mutuals

à

GOVERNANCE
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The Group’s Executive Committee (GEC) helps develop 
and oversee the implementation of the Group’s 
strategy, ensuring the operational coordination of   
all activities.

The Group Executive Committee is made up of  
the Chief Executive Officers of the Regional mutuals 
and the Senior Managers of Groupama S.A.

It is chaired by Groupama S.A.’s Chief Executive Officer 
and meets monthly. 

Specialised operating committees (COMOP) help 
prepare dossiers for the Group Executive Committee 
and apply GEC directives. These committees focus their 
work on five areas: the business lines, development,   
IT, finance and human resources.

1   THIERRY MARTEL    
Chief Executive Officer Groupama S.A.

2   CHRISTIAN COLLIN  
Deputy Chief Executive Officer 
Groupama S.A.

3   OLIVIER BLONDEL  
Chief Executive Officer -   
Groupama Paris Val de Loire

4   CHRISTIAN COCHENNEC 
Chief Executive Officer -  
Groupama Loire Bretagne

5     PIERRE CORDIER  
Chief Executive Officer -  
Groupama Centre-Atlantique

6   CLAUDE DOLLÉ 
Chief Executive Officer -   
Groupama Grand Est

7   DANIEL GABORIAU 
Chief Executive Officer -   
Groupama Nord-Est

8   FRANÇOIS GOUTAGNEUX 
Chief Executive Officer -    
Groupama Rhône-Alpes Auvergne

9   JEAN-PAUL HUE 
Chief Executive Officer -    
Groupama Centre Manche

10   GÉRARD JOALLAND 
Chief Executive Officer -   
Groupama d’Oc

11   ALAIN KHAN 
Chief Executive Officer -   
Groupama Méditerranée

12   SYLVAIN BUREL 
Director of Group Communication

13   FABRICE HEYRIES 
Group Human Resources Director

14   PIERRE LEFÈVRE 
General Manager of International  
and Subsidiaries

15   MICHEL LUNGART 
Director of Insurance, Banking and 
Services

16   BENOÎT MAES 
Group Chief Financial Officer

17   ASTRID PANOSYAN 
General Secretary

18   FRANCIS THOMINE 
Director of Group Supports  
and Services
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Groupama S.A. implements the Group’s strategy within the guidelines set by the Fédération Nationale. 
Groupama S.A. is a direct outgrowth of the Regional mutuals and works closely with them. 

Groupama S.A. has four types of missions: 

 implementing the Group’s operational strategy 
which is developed from the general principles defined 
by the Fédération Nationale Groupama;

 steering the reinsurance system for all entities: 
reinsurance for Regional mutuals and external 
reinsurance for the Group;

 directly steering and monitoring subsidiaries’ overall 
activities;

 preparing the Group’s financial statements. 

Groupama S.A. also manages a direct insurance 
business.

The Groupama S.A. Board of Directors is made up   
of 18 members, including:

 11 representatives of its shareholders, the Regional 
mutuals;

 5 external directors who bring additional necessary 
skills to enrich its strategic analyses;

 2 employee representatives.

In keeping with the notion of shared responsibility, 
which is one of the Group’s founding principles, the 
roles of Chairman and Chief Executive Officer are split.

Jean-Luc Baucherel has been Chairman since 2004.

Groupama S.A. General Management functions since 
24 October 2011 have been performed by:

 Thierry Martel, Chief Executive Officer;

 Christian Collin, Deputy Chief Executive Officer. 

Matters decided by the Board of Directors are prepared 
by three specialised committees, the first two each 
being chaired by an independent director: 

 The Audit and Risk Management Committee;

 The Agreements Committee, which oversees the 
balancing of financial relationships among the Group’s 
various companies;

 The Compensation and Appointments Committee.

GROUPAMA S.A.

  steers

  leads

  coordinates

the Group’s policies based 
on the guidelines defined 
by the Fédération Nationale 
Groupama

à

1   JÉRÔME ZANETTACCI  
Director - Groupama Méditerranée

2   AMAURY CORNUT-CHAUVINC 
Director - Groupama Méditerranée

3   ANNIE BOCQUET  
Director - Groupama Nord-Est

4   JEAN-LUC BAUCHEREL 
Chairman - Groupama Loire Bretagne

5   FRANÇOIS DESNOUES 
Director - Groupama Paris Val de Loire

6   JEAN-YVES DAGÈS  
Director - Groupama d’Oc

7   MICHEL HABIG  
Director - Groupama Grand Est

8   FRANÇOIS SCHMITT  
Director - Groupama Grand Est

9   JEAN BALIGAND    
Director -   
Groupama Rhône-Alpes Auvergne

10   JEAN-MARIE BAYEUL   
Director - Groupama Centre Manche

11   MICHEL BAYLET    
Director -   
Groupama Centre-Atlantique

12    CAROLINE GRÉGOIRE SAINTE-MARIE 
Independant Director

13   MARIE-ANGE DEBON  
Independant Director

14    PHILIPPE VASSOR   
Independant Director

15    ANNE BOUVEROT   
Independant Director

16    BRIGITTE HOMO   
Director elected by  Groupama S.A. 
employees

GOVERNANCE
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Not on the picture: Frédéric LEMOINE, Independent Director until March 15, 2012 - Henri DURAND, Director elected by Groupama S.A. employees until February 28, 2012

GROUPAMA S.A., IMPLEMENTATION OF GROUP STRATEGY GROUP EXECUTIVE COMMITTEE, IMPLEMENTING STRATEGY
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To conduct its strategy and improve its performance, Groupama prioritises investment in people and 
develops a human resources policy founded on the commitment and trust of its 38,500 employees 
and on social responsibility.
Each company manages its human resources and social policy as near as possible to the ground, 
consistent with the strategy and guiding principles defined for the Group. The Group’s Human Resources 
Department steers and promotes corporate initiatives and programmes.

A Group built on the trust 
and commitment of its 
employees
Based on the results of the 2010 
opinion survey which confirmed 
the high degree of trust, 
commitment and loyalty among 
Groupama employees, the Group 

and its companies implemented 
action plans in 2011 to meet 
expectations expressed in various 
areas: communication, careers, 
management, quality of life at 
work, and recognition. As in 2008 
and 2010, the survey will be run 
again in 2012 in conjunction  
with Ipsos, covering all employees  
in France and internationally. 

An attractive employer
In 2011, more than 3,000 new 
employees joined the Group on 
permanent contracts, in France and 
internationally. 

This sales recruitment drive reflected 
the opening of new branches in 
Paris and other major urban centres. 

In 2011, the Group organised its 
very first Groupama Gan job fairs, 
which allowed nearly 1,000 short-
listed applicants to meet the HR 
teams of the Group’s companies 
in Paris, Nantes, Lyon, Bordeaux 
and Lille. The recruitment site 
www.groupama-gan-recrute.com 
registered several thousand 
applicants.

Priority given to career 
development and mobility
A driving factor in employees’ 
performance and that of the 
Group’s companies, career mobility 
involved 2,000 employees in 
France in 2011, from a base of 
approximately 5,000 internal 
candidates. Upgraded in 2011, 
its internal job vacancy website 
Mouvy, which is available to 
all employees, recorded a 22% 
increase in the number of applicants 
and won the 2011 Cegos intranet 
award for “e-HR and management”.

HUMAN RESOURCES
A RESPONSIBLE EMPLOYER COMMITTED TO SOLIDARITY

38,500 
employees 
including 28,000 
in France and 
10,500 in other 
countries

3,350 RECRUITED ON 
PERMANENT CONTRACTS, 
OF WHICH: 

  1,700 in France

  1,650 in other countries

570 ACTIVE WORK-STUDY 
CONTRACTS 

as at 31 December 2011

à
à

“MOUVY“ SINCE LAUNCH: 

  200,000 visits

  550 visits per day

  2011 Intranet award   
by Cegos

à

“The Group’s success  
and that of its companies will 
be collective and will depend 
on all the men and women   
of Groupama”.

THIERRY MARTEL 

GROUPAMA S.A. STEERING COMMITTEE, OPERATIONAL MANAGEMENT 

The Steering Committee meets weekly and is made 
up of 12 members who represent the major divisions 
of Groupama S.A.. This committee assists the Chief 
Executive Officer and the Deputy Chief Executive 
Officer in carrying out their corporate management 
missions:

 implementing Groupama S.A.’s operational strategy 
within Group guidelines;

 managing subsidiaries, in France and internationally;

 preparing and approving decisions;

 determining work priorities for the various 
departments in the company;

 overseeing their implementation. 

GOVERNANCE
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1   PIERRE LEFÈVRE 
General Manager of International  
and Subsidiaries

2   CÉCILE DAUBIGNARD 
Group Strategy and Mergers-
Acquisitions Director

3   BENOÎT MAES 
Group Chief Financial Officer

4   THIERRY MARTEL 
Chief Executive Officer Groupama S.A.

5   FRANCIS THOMINE 
Director of Group Supports and 
Services

6   CHRISTIAN COLLIN 
Deputy Chief Executive Officer 
Groupama S.A.

7   FABRICE HEYRIES 
Group Human Resources Director

8   SYLVAIN BUREL 
Director of Group Communication

9   ASTRID PANOSYAN 
General Secretary

10   MICHEL LUNGART 
Director of Insurance, Banking and 
Services

11   MAURICE FAURE 
Director, Groupama National Federation

12   RENÉ CADO 
Audit, Risks and Internal Control 
Department
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Strengthened commitment 
as a responsible employer
In 2011 the Group continued 
to promote socially responsible 
dialogue in all its companies and 
corporate bodies. In particular,  
it defined its commitments in terms 
of social responsibility, quality 
of life and anti-discrimination 
measures.

Groupama thus offers all its 
employees a social and human 
undertaking, consistent with 
its guiding principles, in line with 
its code of ethics which is deployed 
in all companies.

The Group also provides employees 
with health, insurance, savings and 
retirement schemes to manage 
life’s vicissitudes and to fund their 
retirement, primarily through 
long-term company and Group 
savings plans (PEE, PERCO). 

In 2011 the Group consolidated 
all its umbrella funds (FCPEs) after 
negotiating them with unions. 
Approved by the CIES (Inter-Union 
Committee on Employee Savings), 
the five new funds satisfy 
the governance and management 
criteria for Socially Responsible 
Investment (SRI) and simplify 
choices for employees.

Training for all
Based on its “Directory of 130 job 
categories”, in 2011 the Group 
developed and implemented the 
HR aspects of its Operational 
Strategy Planning. The Plan clearly 
identifies training as a priority. 
In France, nearly 5.5% of payroll 
was invested in training, involving 
more than 3 out of 4 employees 
across all professional categories. 
And “e-learning” is becoming 
more popular: 9,000 employees 
in France opted for e-learning in 
2011, representing a total of 25,000 
hours of training.

Management training in 
Group strategy, synergies 
and performance
The Group’s companies deployed 
the Team Managers Mobilisation 
programme, the objective of which 
is to broaden and adapt managers’ 
vision of the Group, primarily   
to balance performance and quality 
of life at work. 

The third edition of Vision Groupama, 
an annual event at which 150 junior 
managers meet with directors, 
was held in June 2011. In the same 

spirit, in 2011 Groupama tested 
its new training programme 
Performance and Solidarity, open 
to its companies’ senior executives, 
focusing on risk management. 
Capitalising on the success of 
the first edition, a second version 
of the Senior Executives Training 
programme was launched in 
English in partnership with the 
Lyon School of Management.

The Group’s operations, based 
as they are on human-scaled 
companies, rely on a management 
model that is founded on listening, 
proximity and support, and 
expressed in initiatives such as 
Apogee and Business Performance 
Optimisation, aimed at increasing 
the effectiveness of customer 
service while enhancing employees’ 
quality of life.

Preparing tomorrow’s 
talent
To identify and retain key talent 
essential for carrying out the 
Group’s strategy, the “Groupama 
Talent” IT application was 
progressively rolled out to all 
categories of employees (10,000 
as at end 2011) and employee 

assessments were conducted 
in every company. Additionally, 
80 individuals selected by the 
Careers Technical Committee as 
likely future directors participated 
in the Target: Director (Objectif 
Dirigeants) programme to prepare 
them to hold strategic positions.

The internationalisation  
of human resources
More than 1 in 4 Group employees 
now work outside France. To bolster 
its international dimension, in 
2011 Groupama implemented the 
following: 

 enhanced training programmes 
to prepare senior executives for 
international challenges;

 personalised support for senior 
executives, senior expats and 
managers in the form of 4 to 
6-month international staffing 
missions;

 development of an international 
culture through internal 
communications initiatives (Kiosk, 
University, etc.).

5.5%  
of payroll invested  
in training

9,000  
employees in France 
opted for e-learing 
in 2011

HUMAN RESOURCES
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As a mutual insurance Group and a locally-based insurer, Groupama is socially responsible by commitment. 
It manifests its corporate social responsibility on a daily basis, partly through its mission to support 
professional and private life challenges, and partly through its guiding principles, which focus on locally- 
directed action, responsibility and solidarity and govern its operations and the way it does business.

Groupama’s CSR commitment 
is manifested in:
 from an economic standpoint, its 

product offering, which addresses 
major social challenges (retirement, 
health, assistance, long-term care), 
as well as its very high investment 
in prevention, including risk 
prevention in health, road safety, 
home safety, businesses and local 
authorities;

 from a social standpoint 
vis-à-vis its employees, its 
anti-discrimination measures, 
promotion of equal opportunity 
and its parental charter, and 
vis-à-vis society in general in 
combating social exclusion, 
promoting solidarity, participating 
in regional development through 
its decentralised structure and 
recruitment across all regions;

 from an environmental 
standpoint Groupama is engaged 
in preventing environmental risks 
in farming, local authority policies 
and manufacturing practices.   
The Group designs innovative 
products that cover climate-related 
risks (“Climats” and “Predict Services” 
offerings). Through its products,  
it encourages ecologically virtuous 
behaviour such as “Pay As You 
Drive”, a general policy that 
encourages repairing damaged car 
parts instead of replacing them, 
and “environmentally-friendly” 
household appliance upgrades. 

To tangibly evaluate this 
commitment, Groupama asked the 
non-financial rating agency Vigeo 
to audit its responsibility initiatives. 
Vigeo focused on and investigated 
six areas (human resources, human 
rights, market behaviour, 

environment, societal commitment, 
corporate governance) and held 
more than 175 interviews.  
The results reflect not only a highly 
effective CSR policy, with 4 of 
the 6 areas reviewed evaluated at 
probative level, but also strong real 
progress achieved in all fields.   
The study also highlighted 
Groupama’s strong corporate 
culture, built on its agricultural 
mutual support principles, as well 
as the outstanding involvement  
of elected representatives  
in governance, two notions that 
are central to Groupama’s CSR 
initiative. 

GROUPAMA AND CORPORATE 
SOCIAL RESPONSIBILITY (CSR)
A CONCRETE AND CONSISTENT COMMITMENT

Socially responsible 
dialogue focused on quality 
of life at work
In 2011, social dialogue in all 
the Group’s businesses resulted 
in agreements on jobs, working 
hours and pay. In France, 2012 pay 
bargaining was completed by   
the end of 2011 at all companies. 

A Group agreement on quality   
of life at work aimed at preventing, 
treating and eliminating, or at least 
reducing, potential psychological 
risk (stress, harassment, abuse, etc.) 
was signed unanimously by all 
the unions involved, on 28 February 
2011. It primarily covers the 
following points:

1   consolidation of INRS indicators, 
on an annual basis, to identify risks 
of work-related discontent;

2   implementation of preventative 
actions, in the form of training 
for executives, managers and staff 
to be able to identify psychological 

risks by increasing awareness 
of the need for well-being at work 
and to carry out action plans to 
support employees confronted by 
abusive behaviour from the public;

3   provision of an internal 
management mechanism in the 
form of a PSYA psychological 
counselling centre open to all 
employees;

4   formation of a joint discussion/
recommendation committee to 
review the “quality of life at work” 
aspects of structural and inter-
departmental projects at Group 
companies. It is kept updated on all 
such projects and how they impact 
working conditions, and it supports 
the HR teams involved. 

Prevention of discrimination 
and promotion of diversity
As part of the Group’s triennial 
review of its diversity and equal 
opportunity agreement of 

28 October 2008, the Group’s 
employee representatives 
unanimously signed an addendum 
in late 2011 to enhance the 
provisions on “equality of family 
rights”, “equality of parental rights”, 
“family/working life balance” and 
“professional gender equality”.
Groupama also launched new 
operational initiatives to promote:

 awareness of discrimination risk 
and diversity;

 participation in diversity-focused 
recruitment fairs, and the creation 
of disability-focused job fairs; 

 Disability Week awareness: 
This ongoing commitment has in 
the past seven years recruited over 
800 employees with disabilities 
into the Group’s French companies 
under permanent, fixed-term, 
internship or temporary worker 
contracts.

GENDER EQUALITY: 
SIGNIFICANT PROGRESS

In 2011, Group companies   
in France reported:

  59% of employees promoted 
to manager were women

  43% of managers were 
women

  20% of executives were 
women

à

HUMAN RESOURCES
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 “Young Driving 10”: a renewed 
partnership

In France, Groupama, the 
Gendarmerie Nationale, Renault 
and Total renewed their 
partnership in the “Young Driving 
10” programme for a 3-year period. 
For 16 years, this partnership has 
educated 140,000 students in road 
safety as part of their first driving 
experience. 

 Road safety training:   
12 Centaure centres

At these training centres spread 
throughout France, drivers can 
experience a real accident! Some 
40,000 people take the course 
every year, 15,000 of them with 
financial support from Groupama.

Agricultural prevention 
Reducing farm risks

Groupama is historically focused 
on farm risk prevention, and it 
incorporates this into its offerings.

The standard property damage 
and third-party liability national 
insurance policy for farmers is 
available at virtually all Regional 
mutuals. Groupama also 
contributes to reducing farm risks 
through its Gas Quality at Breeding 
Facilities Charter and through 
its renewable energy compliance 
recommendations.

Home Safety 
Promoting renewable energy

Groupama’s home insurance 
products include cover for 
domestic renewable-energy-based 
electricity generation equipment.  

Businesses and local 
authorities
Groupama Predict:   
new flood-management service 
for municipalities

As the leading insurer for 
municipalities, Groupama helps its 
18,000 insured towns and cities 
manage flood risks thanks to an 
exclusive partnership with Predict 
Services, a subsidiary of Météo 
France. Groupama Predict helps 
municipalities to develop their own
Urban Protection Plan (Plan Communal 
de Sauvegarde or “PCS”), which 
can be assembled via the Internet 
in less than two hours. The partnership 
also includes a monitoring 
mechanism and a decision-aid 
tool using the latest technology, 
along with a dedicated website 
that provides hydro-meteorological 
data that is kept updated in real 
time by a 24/7 support team.

- 35%  
The probability of having 
an at-fault property 
accident is 35% lower 
among young people 
who have taken a post-
driving test course at one 
of the 12 Centaure centres

For a major mutual insurer like Groupama, prevention is an intrinsic aspect of its fundamental 
responsibilities. 

Groupama operates its insurance 
business differently. This uniqueness 
is expressed in its approach to 
corporate citizenship and is what 
drives the Group’s preventative 
approach in five fields: health, 
road safety, farming, home safety, 
businesses and local authorities.

Its actions are implemented at  
a local level via dialogue between 
Local mutuals and local players, 
as well as at a national level in 
the form of Centaure road safety 
centres, for example.

The Group’s aim is to go well 
beyond a simple insurance policy 
to take into account individual 
circumstances and the specific 
characteristics of its various 
markets.

www.vivons-prevention.com
A benchmark website

All Groupama preventative actions 
are now presented on its “Vivons 
Prévention” (“Make Prevention  
a Habit”) website. The site lists 
all the operations undertaken in 
this field by Regional mutuals and 
the Group’s subsidiaries in France 
and abroad. The flagship of its 
prevention programme, the website 
positions itself as the web-based 
reference in prevention measures, 
thanks to its WebTV, information-
rich content, and contributions 
from experts, with three objectives: 
to educate, obtain feedback, and 
offer advice.

Health
Multiple initiatives

Health-related prevention is a 
fundamental mission for Groupama 
through its many initiatives, 
particularly in favour of the disabled, 
parenting, education, and even the 
management of infectious waste.

Examples among the dozens of 
initiatives carried out in 2011 include:

 Groupama Support and Services 
has been working for several years 
with the Institut Informatique 
Sud Aveyron (2iSA), a vocational 
rehabilitation centre for people 
with disabilities. In 2011, G2S sat 
on the review boards to approve 
the vocational certificates awarded 
by 2iSA;

 Groupama Seguros extended its 
partnership with the wheelchair 
tennis player Lola Ochoa, who 
represented Spain at the Athens 
and Beijing Olympics and who now 
supports aid and development 
projects in Bolivia and in Guatemala;

 the partnership with SNSM 
has raised awareness among 
266,000 children of the dangers 
of swimming and overexposure 
to sun;

 as part of the “Pays de Santé” 
(Healthy Country) experiment, 
automated collection terminals 
for potentially infectious medical 
waste were installed in the western 
part of the Ardennes region.

Road safety
Prestigious award for Groupama 
Insurance

Road safety is a priority to which 
the Group commits €  3 million  
a year. This initiative now extends 
beyond France’s boundaries.

Brake, the UK national road safety 
charity, awarded Groupama 
Insurance and its road safety 
management company, Peak 
Performance Management, its 
prestigious “2011 FleetSafety 
Partnership” prize. 

PREVENTION, A MISSION GROUNDED IN THE GROUP’S DNA

15,490  
Number of prevention 
mission days worked 
by Groupama teams 
in 2011

143,663  
Number of customers 
(and non-customers) 
who benefitted from 
preventative measures 
in 2011 

IN ITALY

30,000 ice skaters in Rome
Innovative prevention by 
Groupama Assicurazioni: a 
large ice skating rink in Rome 
welcomed 30,000 visitors 
with a safety awareness stand 
and distributed personal 
protective equipment for safe 
ice skating

à

GROUPAMA AND THE CSR
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Groupama has sponsored 
Franck Cammas for 15 years. 
The Groupama crew has won many 
challenges, including the Route du 
Rhum, Spi Ouest France, Transat 
Jacques Vabre, the Formula  
18 World Championships, the Jules 
Verne Trophy and the Circuit 
eXtreme 40 series. 

Volvo Ocean Race
The challenge continued in 2011 
with Groupama 4, a 21.5-metre 
monohull in this round-the-world 
crewed yacht race (10 countries, 
9 legs, 8 months).
The only French contender in a 
competition that France has been 
absent from for 20 years, Groupama 
is enjoying massive public attention 
both at home and abroad.

Groupama combats inequality 
through many solidarity 
partnerships. 

 With ADIE (Association pour  
le Droit à l’Initiative Economique) 
the Group helps to promote 

microcredit in France’s devitalised 
rural regions. 

 It has multiplied initiatives to 
recruit and promote the inclusion 
of workers with disabilities.  
Over the course of 7 years, more 

than 800 people with disabilities 
have been recruited (under 
permanent, fixed-term, internship 
or temporary contracts) into   
the Group’s companies in France.

PREVENTING SOCIAL EXCLUSION

The Action Madagascar association, 
founded by Groupama 15 years 
ago, supports rural development 

and schooling for local children 
thanks to numerous fundraising 
events and sales exhibitions all 

across France. More than 23 projects 
are supported in Madagascar, one 
of the poorest countries in the world.

SOLIDARITY WITH MADAGASCAR 

SAILING SPONSORSHIP

Safeguarding the world’s 
film heritage, supporting the 
production of contemporary films 
and sponsoring major film festivals 
in France and around the world 
have been the three main focuses 
of the Foundation’s activity for 
25 years. They reflect the spirit of 
sustainability and responsibility 
that motivates the Group. 

2011 was a very full year 
for the Foundation, 
including:
 € 67,000 in financial support to  

7 young directors for their first 
films, based on their scripts;

 the 1902 Georges Méliès film 
Voyage dans La Lune presented at 
the Cannes Film Festival, in colour, 
restored in partnership with the 
Technicolor Foundation; 

 presentation of a complete 
retrospective of the films of Pierre 
Etaix, restored by the Foundation 
in 2010, at the Filmoteca Espanola 
in Madrid, and in more than 20 
countries around the world;

 a forum held at the Angers Film 
Festival on the future of France’s 
film heritage;

 support for over 20 film festivals 
in France and more than 10 around 
the world;

 the partnership with La 
Cinémathèque française, of which 
Groupama is the main sponsor 
(Grand mécène), which featured 
exhibitions on Stanley Kubrick’s 
work and Fritz Lang’s Metropolis.

25-year tally of the Groupama 
Gan Film Foundation’s work:
 more than 100 scripts for first films 

received and considered each year;

 more than 3,000 scripts read 
since the Foundation was set up 
in 1987;

 more than 150 first feature-length 
films supported;

 over 28 million film-goers have 
sat in theatres in France to watch a 
film supported by the Foundation;

 one of the oldest corporate 
foundations, and among the most 
respected in France.

GROUPAMA GAN FILM FOUNDATION

CULTURAL PATRONAGE AND SPONSORING

The Groupama Health Foundation’s 
central goal continues to be the 
eradication of rare diseases that 
afflict 3 million people: 7,000 
rare diseases have already been 
identified but 5 new ones are 
found every month. The battle 
is unending and the Foundation 
continues to support research, 
associations and patients, and   
to spread information.

Social Inclusion Award
2011 was also a year for new projects, 
such as the “Award for the social 
inclusion of rare-disease sufferers”. 
This award recognises innovative 

measures that re-establish social 
links for children and adults who 
have been left isolated by disease. 
The award is for € 20,000.  
The competition is open to the 350 
associations of sufferers of rare 
diseases listed in the Orphanet 
Journal. The submitted projects 
must operate in France. 

The 2011 Prize was awarded to the 
Les Enfants de la Lune (“Children 
of the Moon”) association, which is 
developing a transparent UV-proof 
visor and an ultra-light ventilation 
system that allow children to go out 
safely in daytime and play sports 
just like other children. They suffer 
from xeoderma pigmentosum,   

a rare genetic disease that results 
in hypersensitivity to sunlight  
and can degenerate into cancer.

And research has not been left out: 
The 2011 L’Espoir de la Fondation 
(Hope Foundation) Prize was 
awarded to Justine Frija-Masson 
for her thesis on cystic fibrosis   
and primary ciliary dyskinesia.   
This 3-year bursary provides an 
annual stipend of € 32,500.

As part of its ongoing initiatives, 
the Foundation organised its 4th 
major conference of 200 leading 
researchers. Chaired by Professor 
Marie Vidailhet, a nervous system 
neurologist at The Salpétrière 
Hospital of Paris, it focused on rare 
neurological diseases characterised 
by abnormal movements.

Foundation ambassadors
All Groupama elected representatives, 
employees, members and partners, 
as well as the general public, are 
invited to participate in the fight 
against rare diseases that afflict 
one person in 20, by becoming 
a Groupama Health Foundation 
ambassador. To do so, fill in the 
form “Devenir Ambassadeur” which 
is available on the Foundation website: 
www.fondation-groupama.com. 
It offers five types of commitments, 
one of which is an online donation.

Regional initiatives
The Regional mutuals of Groupama 
Loire Bretagne ran a fundraising 
campaign which netted € 105,000 
to fund research by Dr. Antoine 
Néel, deputy head clinician at 
Nantes University Hospital Centre, 
for three years.

GROUPAMA HEALTH FOUNDATION

RARE DISEASES FROM   
3 ANGLES:

  80% genetic diseases, 
as well as cancers, 
auto-immune diseases, 
infections; 

  life-threatening, chronic 
and progressive diseases;

  700 orphan (single purpose) 
drugs developed in Europe

ELEVEN YEARS   
OF COMMITMENT: 

since 2000, the Groupama 
Health Foundation has 
supported:
  121 patient associations  

  334 projects

  25 young researchers

representing a total 
investment of € 6.5 million

à
à

New initiatives reinforce the Group’s solidarity commitment. Creation of an Inclusion Award, multiplication 
of regional initiatives, development of a Bursary of Hope (La Bourse des Espoirs), actions to combat 
rare diseases are expanding year by year.

GROUPAMA AND THE CSR
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IMPROVING  
operating 
performance, 
profitability and 
financial strength

POOLING 
resources, generating 
cost synergies

ENSURING 
the Group’s long-
term future and 
independence

PRESERVING  
sources of 
performance and 
future growth

REFOCUSING  
the Group on its core 
businesses and the 
countries where it has 
the strongest market 
share and positions

SERVING 
customers in 
accordance with  
our mutualist values

REINFORCING  
the Group’s long-term 
solvency, to ensure 
that we can meet  
our commitments  
to our customers

INCREASING 
the effectiveness of 
the Group’s business 
model

Groupama is constantly tailoring its products and services 
to meet the needs of its 16 million members and customers who 
are the heart of our mutualist, modern, dynamic and innovative 
model. The change from a size-focused strategy to a performance-
focused strategy will allow the Group to strengthen its financial 
flexibility, based on its mutualist values which continue to be 
its strength, and to fully honour its commitments to its customers.

2012 COMMITMENTS
FROM A SIZE-BASED STRATEGY TO A BUSINESS 
PERFORMANCE-BASED STRATEGY, FOUNDED ON 
MUTUALIST VALUES
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market changes with an integrated 
savings approach (life insurance 
and bank savings). The role of this 
division is to define the overall 
savings strategy in France, to drive 
business line profitability, to 
design offerings and coordinate 
commercial policy;

 in life insurance, coordination 
actions enabled the launch of 
joint campaigns between France 
and certain international entities, 
and, in provident insurance, 
the generalisation of a grouped 
competitive offer by subsidiaries;

 in Non-Life, synergies between 
companies have developed 
to improve the combined ratio. 
The emphasis is placed on optimal 
risk management, rate adjustments, 
reducing overheads, etc.

Solid and promising 
partnerships
The search for complementarity, 
enrichment of offerings, resource 
synergies: such are the strategic 
partnership goals set by Groupama. 
Committed to the long-term, they 
act as growth levers for the future. 
They take several forms:

 Commercial cooperation

The success of the partnership with 
La Banque Postale is reflected in 
the record number of contracts 
sold since its launch: more than 
200,000 contracts in just one year 
of business, 150,000 of which are 
Home and Motor. 

In the social economy sector, joint 
distribution agreements with 
Réunica, Agrica and Anips are 
improving the range and quality  
of the products and services 
offered to agricultural workers. 

Examples of commercial 
cooperation are multiplying in 
Europe and elsewhere, such as: 

 in Turkey with the TKK agricultural 
cooperatives union;  

 in Italy with Tercas for the 
exclusive sale of life insurance 
products at this bank network’s 
164 outlets;

 in central and eastern European 
countries with OTP Bank for the 
distribution of various products, 
the newest of which guarantees 
“anti-hardship” provisions in 
Hungary; 

 in Romania with Dacia, which 
distributes Groupama’s motor 
policies; 

 in Hungary with Cora 
hypermarkets, which sell travel 
insurance in caddies;

 in China with the industrial 
group AVIC (Aviation Industry 
Corporation of China) in the 
agricultural, business and 
individual markets; 

 in Spain with BANISTA (formerly 
BANCAJA) for home insurance.

 Technical partnerships

These multiply Groupama’s 
presence on the ground and extend 
its range of services, especially in 
motor insurance. Notable examples 
include partnerships with the 
Centaure network for road safety 
training, with CapsAuto for post-
accident vehicle repair and the 
lending of replacement vehicles 
(Auto Presto), and with Star in 
Tunisia for the launch of Auto 
Service+ in 2011, a real innovation 
in the Tunisian market.

  Services platforms 

 After the successful test with 
statutory auditors, the association 
with Cegid (publisher of management 
solutions) now extends to small 
and medium companies, very small 
companies and local authorities 
with the creation of an 
information and prevention portal 

THE APOGÉE PROGRAMME

(improving the operating 
processes of Groupama  
and its companies) 

  112 improvement projects

  2,200 employees involved

  40 project managers

à

Boosting profitability and leveraging synergies are central to Groupama’s strategic plan. 
Achieving “performance” is a company-wide project to which all employees are fully committed. 

Improving operational 
performance is a key challenge 
for Groupama:

 to maximise the quality/price 
ratio of its products and services 
and thus keep its commitments  
to its customer-members;

 to ensure its long-term future 
and independence.

The Group’s efforts in this area 
have paid off. This strategy 
includes several complementary 
measures, including: 

 creating a centre of excellence 
in 2011 tasked with promoting 
synergies: Groupama Supports   
and Services;

 sharing experiences and know-
how, strengthening the corporate 
culture;

 developing strategic partnerships;

 creating value through 
technological innovation;

 continuously tailoring products 
and services to needs through 
satisfaction surveys, customer 
service rationalisation and rate 
policies.

Groupama Support and 
Services (G2S), a catalyst 
for synergies
Created on 1 July 2011, G2S was 
the result of the merger of the 
Groupama Information Systems 
and Groupama Logistics and 
Purchasing divisions. Its mission 
is to promote synergies within 
the Group and to develop cross-
departmental projects in various 
areas including overhead expenses, 
shared secure information systems, 
sales development support 
for subsidiaries and Regional 
mutuals, industrialisation of 
processes, purchasing policy, risk 
management, and more.

Sharing resources within G2S 
encourages:

 establishing common policies in 
the business lines through unified 
control of purchasing, IT and 
logistics; 

 achieving economies of scale;

 developing shared expertise and 
complementarity between services 
offered. 

G2S striding ahead:

 A rapidly-evolving information 
system: virtualisation, 4AS, SMART, 
SMART ACPS, consolidation of the 
Regional mutuals’ information 
systems;

 Pooled purchasing (Regional 
mutuals, Italy, Spain, UK, Hungary) 
and an online tender submission 
platform; 

 New-generation logistics: a Group 
facilities development plan and 
shared workspaces.

Pooling resources 
Groupama carried out business 
combinations and resource pooling 
projects to enhance the clarity and 
comprehensiveness of its products 
and services and generate cost 
synergies. These include:

 creation of the new Savings 
division in 2011 which addresses 

IMPROVING PERFORMANCE, 
A MAJOR COMPANY-WIDE 
PROJECT  

 39 
MILLION 
Purchasing performance 
in 2011
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Controlled innovation: 
Groupama and the CNIL
The Group assigns paramount 
importance to the personal 
protection of its employees, 
customers and members.  
The presence of Groupama’s data 
protection officer at CNIL attests  
to the Group’s commitment   
to ethics and citizenship. This helps 
to control legal risks, enhance 
computer security and protect the 
company’s information heritage.

An even more attentive 
Group 
Improving the company’s 
operational performance requires 
improving customer relations and 
a better understanding of their 
expectations. Every year, the Group 
conducts satisfaction surveys to 
respond to the needs of mutual 
insurers though appropriate action 
plans. 

According to a general survey 
conducted in 2011, Groupama’s 
strength lies in the quality of its 
relationship with its commercial 

partners, especially in terms  
of response times and clarity of 
responses.

In health, the survey showed 
an improvement in the overall 
satisfaction rate for both 
Groupama and Gan. The claims 
survey confirmed that Auto Presto 
services are appreciated for their 
transparency and responsiveness. 
Supplemented by other local 
studies, these surveys play a part 
in the process to continuously 
improve customer relations. 

Quality of customer reception is 
key for Groupama, which is one  
of the friendliest insurers according 
to the HCG (Human Consulting 
Group) ratings, which analysed 
the welcome customers received 
from more than 200 large 
companies in 19 different sectors. 

Efforts are made in every country 
and in every channel to improve 
the quality of attention and 
responsiveness to customers. 
In 2011, Amaguiz launched its 
Customer Club to establish  
a privileged relationship with the 
Club’s 200 active members who  

are brand ambassadors. The website 
www.groupama.fr helps to build 
customer loyalty through, for 
example, a new quotation service 
and a reimbursement simulator.  
In Bulgaria, a call centre will be  
set up in 2012 through the merger  
of the two local companies and  
the pooling of their resources. 

One key customer expectation 
concerns the personalisation of 
services and access to low cost 
products to cope with difficult life 
circumstances. Attentive to this 
consumer trend, Groupama now 
offers attractively priced products 
through Amaguiz.

In Portugal, in 2011 the Group 
launched an entry range offer 
that strengthens its presence in 
this market segment. In Hungary, 
everyday accident cover is tailored 
to family makeup. In Turkey, 
“hardship” cover protects the 
insured for less than € 5 a month,  
in a country where care costs  
are still onerous and inadequately 
covered by social security.

“GROUPAMA   
ALWAYS THERE“

This iPhone application 
received the 2011“Customer 
Relations” innovation award 
from the French Customer 
Relations Association, AFRC

à

IN ROMANIA 

“Alo Groupama?”, the 
mobile-accessible call 
centre is producing a double 
benefit: improved quality  
of welcome and reduction  
in claim-processing times

à

FACEBOOK ENHANCING 
CUSTOMER RELATIONS

The use of social networks as 
a preferred communication 
tool has, in Romania, received 
the online innovation prize

à

www.macollectivite.com. Publisher 
Francis Lefebvre contributes his 
know-how in content and legal 
services to provide simple and 
collaborative access to legal 
information and decision-making 
aid tools. The Groupama/Cegid 
agreement now extends to Regional 
mutuals via the joint venture Cemagid; 

 The Sévéane health platform set 
up with the provident institution 
PRO BTP concerns 6 million insured 
to which it offers a portal of 5,000 
opticians and dental surgeons.

  Cooperation with associations 
and institutions

Gendarmerie Nationale, Ligue 
contre le Cancer, Météo France, 
Société Nationale de Sauvetage 
en Mer, Mutualité Sociale Agricole, 
Mairie 2000… Groupama 
establishes field-level partnerships 
with public authorities, non-profit 
associations, local authority 
representatives and social welfare 
agents in the agricultural world.

Results: initiatives or new services 
such as “Healthy Country”, “Young 
Driving 10”, and the very recent 
“Predict Service” (a flood alert 

service) through which Groupama 
performs its mission on a daily 
basis as a responsible insurer 
committed to solidarity. 

Innovating to make  
our customers’ lives easier
For Groupama, innovation is not  
an end in itself: the Group draws 
on the best technology to make the 
lives of its members and customers 
easier and to support new trends  
in consumption. 

Direct sales:    
on the Amaguiz track 
For Amaguiz, 2011 was a very 
good year in terms of sales 
growth. Just three years and a 
half after the launch of this direct 
sales channel, its portfolio had 
increased to 150,000 contracts, 
boosted by the addition of 50,000 
motor and home policies. A new 
health product supplements the 
range since September. Flexible 
and adaptable, Amaguiz’s offer 
can be tailored to every person’s 
needs, at the right price, for quality 
coverage.

At Amaguiz, everything is done to 
make online customers’ lives easier: 
reimbursement simulator, online 
policy management, geolocation  
of 6,000 health professionals.

In Hungary, groupamadirekt.hu 
launched in 2011; in the United 
Kingdom, Optima Business Plus 
is the first online customised 
multiservice business policy in  
the UK market.

Fully mobile services
Groupama is committed to mobile 
services to meet the expectations 
of smartphone and iPhone 
users, including a 24/7 mobile 
hotline launched by Amaguiz 
and its partners, Mutuaide and 
CapsAuto on smartphones and 
iPhones; a secure health site for 
Gan Prévoyance Santé customers 
(e.g., reimbursements, email 
alerts, hospital care requests), 
and the My Auto Mobile service 
for Gan Eurocourtage customers 
(geolocation, amicable findings, 
local correspondent networks). 

Sévéane + Groupama 

6 MILLION 
health policyholders

+ 51%  
increase in overall 
2011 awareness of 
Amaguiz by end-2011
(TNS Sofres)

IMPROVING PERFORMANCE, 
A MAJOR COMPANY-WIDE PROJECT  
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EMPLOYEE SAVINGS

  1,400 new customers   
in 2011 (+ 24%)

  € 1,572 million under 
management of which 
€ 781 million managed 
by Groupama Asset 
Management 

  More than € 639 million 
share of SRI in employee 
savings

à

 1.9 BN 
income, of which 
€ 266m is international

In a rapidly evolving economic, regulatory and fiscal environment, group insurance business grew 
3.2% in 2011.

With 25% growth in 2011, the employee savings schemes distributed by the Group’s networks are 
now offered in nearly 10,000 companies.

This year again, Groupama 
and Gan health and provident 
products were favourites among 
professionals, receiving the 
Excellence Label from les Dossiers  
de l’Épargne.

Many new products and services 
were launched in 2011:

 solutions specially tailored   

for health and provident plans   
in various business lines;

 group contract consultation 
website for policyholders and 
employers, especially designed   
for large companies; 

 the first Group long-term care 
products/services solution; lump-
sum payment in the event of loss 

of autonomy during the insured’s 
working life; life annuity in the 
event of loss of autonomy during 
retirement;

 annuity provisions overhauled 
to now offer more options when 
subscribing or when retiring, and 
optional individual payments 
introduced by the latest pension 
reforms.

The solutions developed by Groupama 
Epargne Salariale continue to be 
in high demand by small and very 
small companies. In 2011, efforts  
to attract new corporate customers 
and to help the networks to 
develop employee savings schemes 
were largely successful, the number 
of ongoing contracts signed that 
year growing by 25%. ISO 9001 
certification was renewed in 
November 2011, for the fourth time, 
for all its activities. 

As in 2010, Les Dossiers de l’Epargne 
granted the excellence label to 
Groupama’s employee savings 
offerings for its pricing and socially 
responsible investment (SRI) policy 
as recognised by the Inter-Union 
Committee on Employee Savings 
(CIES). Since this spring, the new 
website allows savers, companies 
and independent financial advisers 
to access a range of functionalities 
such as “scheduled payment plans” 
and electronic statements that   
can be viewed online. 

Social Economy
Partnerships consolidated with:

 Pro-BTP: development of the 
“Sévéane” health partners network 
to reduce the co-pay of 6 million 
members and meet their quality 
requirements; 

 Réunica, historic partner: ongoing 
development of joint distribution 
agreements (health, retirement, 
savings, long-term care, personal 
services, etc.);

 Agrica: divisional group 
agreements in the agricultural field 
(health assistance services, optical 
and dental care);

 Anips (provident institution 
reinsured and distributed by Groupama 
and Gan): divisional group 
agreements in the context of join 
governance.

GROUP INSURANCE

EMPLOYEE SAVINGS

9,700 
business customers 

LONG-TERM CARE

  More than 200,000  
contracts in the portfolio

  21.6% market share   
(in number of contracts)

GAV

  Nearly 442,000 contracts

  11.7% market share   
(in number of contracts)

TURKEY

Groupama Sigorta is 
launching a new first aid 
product for € 5 a month. 
A solution perfectly suited 
to the economic crisis

à
à

à

In a difficult economic environment, the Group’s products and services have proven their robustness 
and ability to adapt to the expectations of policyholders and savers.

Individual provident and 
health insurance
In 2011, Groupama consolidated 
its positions in individual health 
and provident insurance thanks 
to the quality of its products 
and the strength of its network. 
The Groupama Santé Active 
product range for the ninth year 
running received the “Excellence” 
label from [insurance comparison 
website] Les Dossiers de l’Épargne, 
a distinction accorded to the 
provident products Groupama 
Obsèques, Garantie des Accidents 
de la Vie and Capital Essentiel. 

Two million people now benefit 
from Groupama’s health insurance 
agreements. Various services were 
launched, supplemented or renewed 
in 2011:

 on www.groupama.fr, new 
reimbursement simulators and, for 
customers, online tracking of their 
reimbursements and location   
of partner healthcare professionals. 
Many prevention recommendations 

have also been incorporated, 
including some designed with the 
Ligue Contre le Cancer (anti-cancer 
league); 

 The widespread rollout  
of automated reimbursement 
and the extension of the third-
party payment system to new 
categories of health professionals, 
mechanisms that facilitate access 
to care; 

 A secure healthcare page   
on iPhones and smartphones for 
Gan Prévoyance policyholders. 

The Amaguiz Santé offer has been 
online since September 2011. 
Competitive and flexible, it offers 
nearly 60 possible combinations, 
allowing everyone to select their 
own level of reimbursement based 
on their own particular needs. 

Innovations are multiplying in 
Europe:

 In Greece, a new range has been 
created based on a public-private 
partnership; 

 In Hungary, with OTP Bank, 
“hardship” cover has been created;

 In Italy, the “Groupama 150” 
offer was launched in reference  
to 150 years of Italian unity;  
€ 150 a year for a full range  
of cover, 8,000 contracts signed  
in a two-week campaign. 

In the long-term care market, 
an offer is being considered as 
part of the FFSA label. Groupama 
continues to actively participate, 
as the historical leader, in all 
discussions set up by public 
authorities on the changes to 
long-term care cover and everyday 
accident cover. 

Savings and life insurance
Although 2011 was a turbulent 
year for life insurance, Groupama 
performed in line with the market 

it terms of both gross and net 
inflows.

The Group responded rapidly to 
the changing markets by creating 
a Savings Department tasked 
with promoting a comprehensive 
approach to savings (combining 
bank savings and life insurance 
products). Groupama is also 
pursuing its strategy to develop 
specialised networks and to 
implement a comprehensive wealth 
management approach for high 
net worth clients.

Last but not least, Groupama 
is accelerating its innovations, 
offering its customers new 
vehicles in the form of unit-linked 
investments (structured product 
ranges such as Objectif Zen, 
Porphyre, Topaze, etc.) that boost 
savings while keeping risk low. 
With these products, the share of 
unit-linked investments rose from 
4% of inflows in 2010 to 12% 
in 2011. In 2011, Gan Patrimoine 
earned 21% of its income from 
unit-linked investments.

In Portugal, the economic monthly 
Exame, in association with Deloitte 
and Informa DB, named Groupama 
Seguros de Vida “Best Insurance 
Company”. In Italy, an agreement 
was signed with Tercas Bank to 
distribute life insurance products 
at its 164 banking outlets. 

“Healthy Countries”
A programme developed with MSA 
to ensure health care in rural areas.

Two new services in 2011: 
Installation of automated bins  
to collect infectious medical waste 
and the installation, in cooperation 
with a subsidised grocery, of   
an educational initiative aimed at 
low-income families. 

INDIVIDUAL HEALTH, PROVIDENT, 
LIFE AND RETIREMENT INSURANCE
QUALITY AND ROBUSTNESS OF THE OFFER

INDIVIDUAL RETIREMENT 
SAVINGS 

€  3.7 billion premium income, 
of which 15 % is international

INDIVIDUAL HEALTH

  € 1.4 billion premium 
income, of which 10%  
is international

  + 32,000 contracts in France  

INDIVIDUAL PROVIDENT 
INSURANCE

€ 735 million premium 
income, of which 19 %  
is international

à
à

à
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 1.3 BN
in income of which 
33.9% is international

In France, Groupama is the leading home insurer in premium income and the 3rd largest in number  
of contracts, with approximately 13% market share. The Group is also experiencing steady and  
significant growth outside mainland France. 

Since 2010, Groupama’s home 
insurance business has grown 
faster than the market. The Group 
has decisive growth levers: 

 a network of 3,300 branches  
in France;

 a multi-channel distribution mode;

 distribution partnerships  
with La Banque Postale and Casino;

 a comprehensive range   
of attractively priced products and 
services.

Innovation, prevention
Groupama is constantly renewing 
its range to adapt to an adverse 
market (economic climate, projected 
reforms to the system of handling 
natural disasters, etc.). It also 
strives to anticipate regulatory, 
climatic and societal changes.

Groupama has recently introduced 
several new features:

 renewable-energy cover for 
photovoltaic panels, wind turbines 
and heat pumps; 

 an innovative compensation 
system: “environmentally-friendly 
retrofitting”;

 A “theft and fire prevention” 
service included in the Amaguiz 
home policy. 

To optimise “storm” cover, all 
equipment attached to buildings 
(aerials, dishes, etc.) is now covered 
in the contract. 

In terms of prevention, many new 
initiatives have been rolled out in 
all countries: electrical installation 
diagnostic, home hazards awareness 
programme in schools, the  
“Home With Every Hazard” video 
on www.vivons-prevention.com.

To help policyholders install smoke 
detectors by 2015, in accordance 
with the DAAF Law, Groupama 
helps its customers select attractively 
priced quality products. 

The Group is continuing its focus 
on natural disasters to effectively 
evaluate its portfolio’s exposure  
to storms and natural disasters. 

Legal protection, 
customised packages
Groupama is a major player in the 
legal protection market through 
the Regional mutuals and its 
specialised subsidiary, Groupama 

Protection Juridique. The Group 
offers customised packages   
to defend individual rights in all 
personal and professional situations. 

Groupama Protection Juridique 
intervened to help victims of 
Mediator and PIP (poly-implant 
prostheses), taking on their legal 
costs.

In addition, an institutional 
communication campaign conducted 
in 2011 had a favourable impact  
on business. 

Thanks to its 2011 performance 
and the growth in its net profit, 
legal protection contributes 
very positively to the Group’s 
performance. 

New products will be aimed at very 
small companies and SMEs to help 
business heads in tax and social 
audits, conciliation proceedings 
and corporate protection 
proceedings. 

The recent partnership with La 
Banque Postale IARD has already 
produced a significant portfolio  
of contracts. 

HOME INSURANCE
FOR A PRO-ACTIVE STRATEGY 

LEGAL PROTECTION  

(Regional mutuals + 
Groupama Protection 
Juridique):  
  € 180 million in income

  20% market share

IN ROMANIA 

A nation-wide awareness 
campaign was organised 
on the theme “Be careful, 
burglars don’t sleep”

à
à

IN FRANCE

  3.8 million contracts

  + 2% vs 2010

à

+ 73,000
contracts in France  
in 2011

IN THE UNITED KINGDOM 

Groupama Insurances is 
the 3rd largest niche motor 
insurer thanks to its 
segmented approach to 
customers and its well-
targeted range of products

à

IN GREECE 

Motor GP, a low consumption 
turbo insurance, is Groupama 
Pheonix’s response to adverse 
markets: 11 types of cover, 
7 free “Anesis” services and 
1 low-cost health gift. 
11,000 contracts sold in less 
than 4 months

à

 3.4 BN
in income of which 
56% is international

+ 110,000 
contracts in France  
in 2011

Groupama continues to improve its results in this market in an adverse economic climate. 
It has decisive advantages to counter the trend: a comprehensive range of products and services, 
a multi-channel network, and quality partnerships. 

Once again this year, Groupama  
is pursuing and amplifying  
its development in France and 
internationally. Since 2008,  
the Group has experienced growth 
rates in this sector two to three 
times higher than the market.  
In France it is positioned among 
the leaders as the third-largest 
insurer with over 4.1 million 
vehicles insured (+2.7%). 

The economic climate is difficult, 
however, with low new registrations, 
restrictive regulations, worsening 
net loss ratio, and aggressive 
competition offering “extras” to 
obstruct new entrants. 

Creativity as a growth lever
Multiple prominent strengths 
support Groupama’s effective and 
profitable growth: 

 a comprehensive range   
of competitively priced products, 
with levels of cover among  
the best in the market right from 
entry-level products;

 a distinctive range of added-
value services; The CapsAuto 
network of repairers which 
automatically offers a replacement 
vehicle (Auto Presto), cost-free 
assistance to find a new vehicle 
(Auto Nuevo), financing offers 
through Groupama Banque, etc.; 

 a multi-channel distribution 
approach that combines  
the benefits of proximity in real 
time. In 2011, motor insurance 
applications were launched   
on the www.groupama.fr website;

 a proactive communication 
policy which enhances the 
reputation of the three brands;  

 distribution partnerships  
(La Banque Postale and Casino), 
and technical partnerships (Rent  
a Car, Autosur, Centaure, etc.)  
that consolidate its presence on 
the ground; 

 a constant drive to innovate 
in every country: launch of “total 
mechanical breakdown” cover 
in France; “My Auto Mobile” 
assistance application on iPhones 
offered by Gan Eurocourtage; 

“Alo Groupama” service in Romania; 
“Auto Service+” in Tunisia that 
covers the insured totally in 
the event of a claim; success of 
Motor GP in Greece; new product 
Automatic in Spain with no 
equivalent in the Iberian market, etc.

Tackling society’s 
challenges
As a responsible insurer, the Group 
is historically very active in 
prevention through its Centaure 
centres. 

In 2011, the www.vivons-
prevention.com site was 
launched dedicated to promoting 
preventative actions set up by   
the Group. 

In addition, various packages 
address social and environmental 
challenges such as the “Pay As You 
Drive” offers by Amaguiz or “Less 
than 8,000 kms” by Groupama. 

MOTOR INSURANCE
TWO GROWTH LEVERS: SERVICE AND INNOVATION  
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 1.7 BN
of which € 536 million 
is international

Ad-hoc offerings and dedicated services, quality customer relations, presence on the ground,   
customised support... Groupama relies on its proximity and the continuous tailoring of its product 
ranges to foster loyalty in these different markets. 

SMEs and credit insurance
In this market, Groupama posted 
favourable results despite adverse 
economic conditions. The “Objectif 
Entreprises” project and fleet 
vehicle programmes achieved their 
targets. 

They focused on two initiatives: 
maximising the quality of customer 
relations and complying with 
disclosure provisions of the 
Solvency II rules. In 2012 special 
effort will be made to share best 
practices in underwriting.

As the only agri-food insurer 
specialising in credit insurance, 
Groupama posted a satisfactory 
year. To continue the public rollout 
of the “Cap Domestic” initiative 
in abeyance since late 2010, an 
additional guarantee was launched 
in France.

Local authorities and 
associations
The year 2011 saw the deployment 
of the Groupama-Predict service 
to 18,000 local authorities insured 
by the Group. Developed by Predict 
Services, a subsidiary of Météo 
France, this service enables local 
authorities to anticipate the need 
for and implement emergency 
flood prevention measures.

As the leading insurer for local 
authorities, Groupama continually 
strengthens its presence through 
local actions: 

 organising the first sales 
initiative, Temps fort collectivités 
(“Highlighting communities”) 
aimed at municipalities, public 
intercommunity cooperation 
establishments (EPCI) and 
associations; 

 new training modules  for 
elected representatives in 
partnership with the FFSA and 
Mairie 2000.

The Group continues to renew its 
range aimed at small and medium-
sized municipalities and at EPCIs. 

In the non-profit associations 
market,  Groupama offers a 
comprehensive range covering risks 
incurred by directors, volunteers, 
staff and members of any of the 
1.3 million associations in France.

Artisans, retailers and 
service providers
The Group is the third-largest 
player in a market of 3 million 
companies. It has two major 
structural projects underway with 
a strong emphasis on service: CAP 
ACPS for the Groupama network 
and Entreprendre 2012 for the Gan 
Assurances network. The quality 
of its partnership network (CAPEB, 
Ordre des Experts comptables, 

France Initiative, Orange/Cegid-
Comptanoo) bears out the Group’s 
legitimacy in this field.

Construction
Construction posted a good 
performance in 2011, in line with 
previous years. Its products, 
services and training/prevention 
programmes comply with the 
regulatory framework of the 
Joint Environmental Commission 
(Grenelle de l’Environnement) and 
the new 2012 thermal regulations.

The new “Construire 2” and “Gan 
Construction” products are now 
fully deployed in the Groupama 
and Gan Assurances distribution 
networks. Groupama supports 
the generational and corporate 
renewal initiatives that are 
underway in this segment with its 
partner, CAPEB, and is consolidating 
its service strategy vis-à-vis the 
Regional mutuals.

SMES, ASSOCIATIONS    
AND LOCAL AUTHORITIES
CUSTOMISED SUPPORT 

REVENUE

  Businesses and Local 
Authorities:   
€ 1.118 bn of which  
€ 424 m is international

  Automobile fleets:   
€ 542 m of which  
€ 112 m is international

à

IN FRANCE
Professional: € 493 m

Construction: € 219 m

Associations: € 29 m

Credit insurance: € 35 m

IN TURKEY 

Groupama Sigorta targets 
local retailers. The Group has 
designed an offer for new 
segments of local retailers 
with novel customised cover  

IN UNITED KINGDOM

Launched in May 2011, 
Optima Business Plus is 
the first customised policy 
marketed over the web 

à
à

IN FRANCE 

Groupama insures 7 in 
10 growers and has an 
ongoing commitment to help 
young farmers set up their 
operations

SOLIDARITY DURING 
DROUGHT 

To help policy holders 
cope with the exceptional 
conditions in spring 2011, 
Groupama bore the cost 
of extending the necessary 
cover in a spirit of solidarity 
to guarantee straw storage 
and transport

IN CHINA 

The Group is developing its 
business in the agricultural 
insurance markets via the 
joint venture set up with Avic

à
à

à

 1 BN 
in income including 
€ 125 million 
is international

Groupama is the leading agricultural risk insurer, with 56% market share. It is present on a daily basis 
among its 290,000 farming customers.

In the agricultural insurance market, 
Groupama covers all professional 
farming risks. Its premium income 
in France grew by 6.9% in 2011 
in an adverse economic climate 
marked by an exceptionally dry 
spring. Faced with this event, the 
network of 450 specialist experts 
carried out 28,000 studies in  
the four months April to July. 
Once again, Groupama demonstrated 
its ability to manage large scale 
claims across the entire country.

Continuous commitment 
to adapt
As an insurer of a constantly 
changing agricultural sector, 
Groupama continually adapts its 
risk management system to meet 
all the needs of farmers. 
Its insurance offering includes 
three essential aspects: 

 the multi-risk weather 
insurance “Climats” which covers 
over 80 types of crops against all 
risks: This novel insurance model  
is customisable according to  
the choices made by the farmer 
and the profile of his operation. 
The number of contracts and 
hectares insured remained unchanged 

in 2011: 60,000 contracts for 
4.6 million hectares insured;

 the “Reference” agricultural 
operations insurance is today 
available in almost all Regional 
mutuals. This Property and Third-
Party Liability and Operating 
Loss insurance addresses the 
changes in the agricultural 
sector: diversification of activities, 
modernisation of practices, 
increasing responsibility of farmers. 
It will adapt even further in 2012; 

 “Titane Pro”, a customised 
insurance for agricultural 
machinery, supplements 
agricultural operations cover.

Proximity and a long-term 
perspective
As market leader, Groupama’s 
commitment to farmers is long-term. 

 It continuously monitors 
regulatory changes and proactively 
participates in public policy debates. 
Two pilot projects currently 
underway address the 2020 targets 
imposed by the European Union 
and the new Common Agricultural 
Policy.

A “whole-farm revenue insurance” 
contract is currently being tested 
with some 100 canola-wheat 
producers as well as fodder-
deficit cover for some 50 farmers 
following recent adverse weather 
conditions.

 It is driving innovation 
and reinforcing its technical 
partnerships to manage operating 
risk: “preventers” on the ground, 
updating of technical data, 
recommendations on the energy 
compliance of facilities; Gas 
Quality Charter in breeding, etc. 
In terms of weather watch, the 
Group relies on national weather 
monitoring data and 10 regional 
weather centres as well as on 
satellite surveillance of vegetation 
development.

 It strives to maintain close 
relationships on the ground with 
farmers through its road safety 
initiatives (“Rural Driving 10”), 
promoting the agricultural industry 
and training in risk management. 
Last but not least, the Earth 
Enterprise Charter represents a 
real commitment to young farmers 
to help them set up their farming 
operations.

AGRICULTURAL RISKS
GROUPAMA COMMITTED TO FARMERS ON THE GROUND

Leader in France with 

56%
market share; 

290,000
agricultural customers
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The Group’s range of services is an effective lever for fostering loyalty and winning new market share. 
Its extensive range of services relies on the expertise of specialised and innovative subsidiaries.

Customised assistance
Mutuaide Assistance covers all 
areas of assistance on a 24/7 basis 
worldwide: people away from 
home, vacation travel, domestic 
services and more. In 2011 its 
income grew by 10%, as did its 
performance level. It currently 
manages over 660,000 case files.
With Amaguiz and CapsAuto, 
Mutuaide has launched a 
smartphone-based mobility 
assistance application and has 
developed new partnerships   
that are generating growth. 
Mutuaide is the “assister” for major 
bank cards at any establishments. 

Remote services
Remote monitoring, remote 
assistance and domestic help are 
showing significant development 
linked to a still weak penetration 
rate among private individuals and 
an aging demographic. With its 
Activeille and Présence Verte offers, 
Groupama is one of the leaders  
in this market in terms of number 
of contracts and connections. 

Road accident prevention
The activity of the 12 Centaure 
centres grew by more than 11% 
in 2011, and 40,000 people are 
trained there every year. To prepare 
for the future, Centaure purchased 
its first electric vehicle in 2011. 
Green driving techniques taught 

by the network, in addition to its 
specific courses in road accident 
prevention, encourage drivers 
to reduce accident risks and 
greenhouse gas emissions. This 
training has an impact on reducing 
claims.

Automobile mobility 
solutions
CapsAuto is a pioneer with two 
types of solutions: 

 “Accident Management”: 
the AutoPresto service covers 
mobility for the policyholder after 
an accident, with the support of 
a network of nearly 1,000 partner 
repairers who encourage repairing 
parts rather than replacing them. 
This system is effective, lowers 
repair costs and improves the 
operational performance of motor 
insurance. It will be evolving in 2012 
with the provision of a personalised 
meeting for customer handover, 
and real-time monitoring 
of operations by smartphone;

 new or used vehicle search   
– AutoNuevo service – includes a 
financing and insurance offer.

CapsAuto also manages telematics 
boxes as part of the Amaguiz  
per-kilometre insurance offer. 
In 2011 it insured its millionth 
mission and its activity increased 
by 7% (160,000 interventions,  
96% satisfaction rate).

Compensation in kind on 
home insurance
FMB (France Maintenance 
Bâtiment), the second-largest 
player in France in this segment, 
offers compensation-in-kind 
solutions for home and business 
premises with the support of 
1,200 partner companies.  
In 2011, FMB ran a pilot project 
launching the Group’s “I’m moving” 
(Je déménage) offer and deployed 
a similar electrical damage offer. 

SERVICES
A RANGE THAT MAKES THE DIFFERENCE

INCOME

  Mutuaide Assistance    
€ 165 million in income 
(+10%) – 662,000 case  
files processed

  Activeille  
more than 29,000 subscribers 
(4,600 customers equipped 
in 2011)

  Présence Verte    
nearly 124,000 subscribers

  Centaure  
more than € 10.5 million 
revenue (+11.5%); more 
than 40,000 people trained

  CapsAuto  
160,000 missions managed;  
 € 170 million in repairs at 
1,000 repairers

  FMB   
33,600 repair missions 
carried out by 1,200 
referenced companies

à

IN TUNISIA

Auto Service+ takes charge 
of the insured from the 
declaration of the claim 
to the return of the repaired 
vehicle

IN ROMANIA

Alo Groupama is an effective 
and fast way to access claim 
declaration services via 
smartphone and locate a repair 
shop

à
à

BUSINESS IS 
INTERNATIONALISING 

More and more every year 
in many strategic regions 
(Europe, Canada, Asia and 
French Overseas Territories) 
to offer its customers 
the best fit to their particular 
local laws and regulations 

THE CANADIAN SUBSIDIARY  

Ended its first fiscal year 
(2011) successfully

20 YEARS OF ACTIVITY 
IN ASIA

The Group has been present 
in Hong Kong since 1991 
and opened a second office 
in Singapore in 2004. 
Its activity extends to China, 
the Philippines and Thailand 

à
à

à

Groupama’s marine products range is continuously renewed to anticipate customer needs. 
It is now handled by a single brokerage firm, to drive synergies: Gan Eurocourtage.

In 2011, Groupama Transport 
and Gan Eurocourtage merged 
into a single legal structure: Gan 
Eurocourtage. Groupama Transport 
is a trademark of the new joint 
entity. The purpose of the merger 
is to maximise synergies between 
the brokerage’s various business 
lines and comply with Solvency 
II requirements. This new entity 
now operates two trademarks: 
Gan Eurocourtage and Groupama 
Transport.

Groupama Transport’s offerings 
cover all marine and land transport 
operations: shipowners, pleasure 
boaters, professional fishermen, 
port and waterway occupations, 
land-based transport and cargo 
logistics. This activity relies on 
packaged as well as customised 
solutions and a network of over 
650 loss adjusters and experts   
in 200 countries.

A wave of innovations
In constantly striving to adapt 
to needs and to anticipate the 
requirements of customers and 
brokers, the Group has launched a 
wave of products and innovations 
that touch practically every 
transport sector: 

 cargo: a merchandise damage 
contract that includes a system 
for declaring certificates online, 
live-animal cover and an all-risks 
assembly/testing cover;

 ports: a package aimed at port 
operators with specific options   
for Italy;

 pleasure: renewal of existing 
products;

 waterway: the range is being 
thoroughly adapted to this mode 
of transport;

 shipowners: an offer aimed at 
ships with less than 100 passengers 
with a variant for overseas;

 fishing: a special range adapted 
to the specifics of the Indian Ocean, 
West Indies and Italy. 

Recognised professionalism
Opened in 2011, the Groupama 
Transport Institute (GRI) is an 
internal technical training institute 
dedicated to marine and transport 
insurance. GTI’s goal is to enhance 
the professionalism of the various 
teams by capitalising on experience 
and sharing know-how.
For Groupama Transport this 
investment gives it a competitive 
advantage recognised in the 
market. This has been verified by 
the reaction of many brokers who 
have remained loyal to the brand 
because of the quality of Groupama 
Transport’s teams. 

MARINE AND TRANSPORT
NOW PART OF GAN EUROCOURTAGE

 326 M 
in income with:

€ 237 m in marine

€ 89 m in aviation
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“DE VOUS À NOUS“ ON 
WWW.GROUPAMABANQUE.COM

The video series included 
eight 2-3 minute episodes 
broadcast between 
September and December 
2011. It focuses on practical 
day-to-day banking 
information: managing 
an account online, applying 
for a loan, etc.

à

Private banking is available to 
individuals with financial assets, to 
associations, and to family-owned 
businesses.

The deepening of the sovereign 
debt crisis in the eurozone and 
slowing economic growth pushed 
most stock markets down in 2011. 
But Groupama Banque’s private 
banking business strengthened 
its relations with the asset 
management advisers and financial 
advisers of Regional mutuals and 
Gan entities. Inflows of share-

based savings plans accelerated 
thanks to the campaign promoting 
the management mandate 
deployed at many Regional mutuals 
and to good management results. 
To address savers’ worries over 
market events, Groupama Banque 
continued to successfully market 
the sliding-rate account (Compte  
à Taux Progressif or “CTP”).

Lastly, income from asset-based 
loans remained high thanks 
to flexible financing solutions, 
particularly in real estate.

The bank has close to 6,000 
professional agricultural customers: 
outstanding loans the year-end 
amounted to € 54 million and 
outstanding deposits € 73 million.

The year 2011 showed significant 
growth in activity with cooperatives 
and agri-food companies: 
outstanding loans amounted to 
€ 148 million.

The bank continued its growth 
among farmers and cooperatives. 
In 2011, agricultural sales advisers 
of Regional mutuals added a larger 
number of financing case files   
for more-significant amounts. 

Groupama Banque completed 
setting up the automatic pooling 
of cash management for 
Groupama S.A. and its subsidiaries. 
In place for the past year, remote 
collection of cheques will be 
implemented gradually from the 
first half of 2012.

Funds held in custody, investment 
securities and negotiable debt 
securities totalled € 96 billion  
at the end of 2011, with payment 
transactions totalling € 55 million 
in 2011, up 9% on 2010. Capital 
transacted amounted to € 29 billion. 

In 2012, the bank will complete 
the rollout of SEPA (Single European 
Payment Area) which allows 
borderless payment in the enlarged 
Europe.

PRIVATE BANKING

PROFESSIONAL AND BUSINESS BANK

GROUP COMPANIES’ BANK

7 LABELS OF EXCELLENCE

In 2011, Groupama Banque 
was again recognised, 
receiving 7 Excellence labels 
awarded by Les Dossiers  
de l’Épargne: 

   new “Astréa” banking 
package

   deposit account   
(5th year running)

   Désirio auto loan (2nd time)

   Astréa Jeunes banking 
package for 18-25 year olds

   Livret P’tit Malin: interest-
bearing savings account for 
under 12 year-olds

   “Clé de sol” real estate loans

   borrower guarantee for real 
estate loans (2nd time)

à

Offering retail banking for private individuals, professionals and businesses, Groupama Banque multiplied 
its successes in 2011 despite an economically adverse and financially turbulent environment.

It successfully launched its new 
day-to-day banking offer, was 
awarded “Excellence” labels for the 
quality of its offering, with high 
customer satisfaction reported 
in end of year surveys: Groupama 
Banque continues to grow thanks 
to its ability to innovate while 
remaining true to its social and 
environmental responsibilities.

For Groupama Banque, 2012 will 
be the first year for implementing 
its strategic plan “to revitalise 
banking” among the Group’s 
customers and members.

Its bank savings offer began to 
offset the reduction in the inflows 
of life insurance premiums, as 
demonstrated during the fourth 
quarter of 2011 by Gan Patrimoine’s 
success with the Orchys account 
offered at a promotional rate, 
and by the Regional mutuals with 
Élancio, the sliding-rate bank 
account. 

Reinforced multi-channel 
approach
The Groupama Banque retail bank 
is enhancing its multi-channel 
model with new applications:  
all customers now benefit from 
a single point of online access to 
their bank accounts, bank services, 
and life, property and health 
insurance contracts (in addition  
of course to being able to talk to 
an adviser at a branch or at home).

The offer reworked in 2011 is 
comprehensive, with competitive 
rates, accessible 24/7 over the 

internet and 7am to 10pm Mondays 
through to Fridays (9am to 5pm 
Saturdays) by telephone with 
access to banking advisers.

New benefits for Smerep 
student members
The Groupama Banque - Smerep 
partnership was strengthened 
in late 2011 with a promotional 
offer on the Astréa Jeunes banking 
package and with a Désirio student 
loan at a preferential rate among 
the lowest in the market.

A simplified offer   
for private customers
The new Astréa banking package 
is made up exclusively of services 
essential for day-to-day management. 
It comes with an “Astréa Plus” 
option to automatically optimise 
the accountholder’s cash position. 
The Astréa package is combined 
with a cash-back incentive system 
based on regular use of the bank 
card. In addition, many services are 
free for all customers such as 
withdrawing euros anywhere 
in the European Union, setting up 
standing orders, € 100 overdraft 
facility at 0% (TAEG), etc. 

GROUPAMA BANQUE
DEVELOPMENT BASED ON SERVICE QUALITY

RETAIL BANKING FOR INDIVIDUALS

GROUPAMA BANQUE 
IN FIGURES
Net banking income:  
€ 121.3 m
Number of customers: 
over 556,000
Total deposits: € 2.1 bn
Outstanding loans: € 1 bn

* Telephone surveys conducted by INIT 19/09/2011 to 14/10/2911 on a representative sample of 470 private customers

543,420 private  
customers

More than 21,000 new 
customers in 2011

Net banking income:  
€ 43.6 million 
95% customer  
satisfaction*
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Promotion of quality 
products
The French real estate market was 
strong in 2011, particularly in 
the second half of the year with 

the increase in the value of quality 
products, which make up the 
investment assets managed by 
Groupama Immobilier, an asset
management and lease management 
centre of expertise in the Group. 

Groupama Immobilier demonstrated 
dynamism in undertaking a range 
of initiatives to improve its 
operations, in particular the Electronic 
Document Management (EDM) 
project in conjunction with 
Groupama Support and Services, 
and an extranet project. 

Initiatives for sustainable 
buildings
The division continued to develop 
environment-related actions with 
the incorporation of environmental 
aspects into the work carried 
out at managed buildings: work 
commitments linked to sustainable 
development represented 41% 
of the total work committed in 
2011 by Groupama Immobilier 
for the Group’s buildings managed 
by the subsidiary.

Grenelle 2: environmental 
decree issued
The decree relating to the Grenelle 
2 environmental rider was issued 
on 30/12/2011: it applies to leases 
signed or renewed on or after 
1 January 2013, for business leases 
of real estate with a floor area 
exceeding 2,000 m2. The market 
is expecting various further 
decrees implementation Grenelle 2 
applicable to real estate.

Fund of funds (Quartilium offering), 
transfers / development (Acto 
Capital offering), sponsored and 
unsponsored mezzanine (ActoMezz 
offer): Groupama Private Equity 
is an expert player in capital 
investment.
The market showed a recovery in 
2011, after hitting bottom in 2009 
and giving signs of improvement 
in 2010. This market needs to 
continue adapting to regulatory 
changes (e.g., AIFM Directive) 

and is looking to increasingly 
incorporate ESG (Environmental, 
Social and Governance) criteria 
into practices.

Groupama Private Equity intends 
to launch a new direct investment 
mezzanine fund in 2012, Acto 
Mezzanine II, which will take over 
from the fund launched in late 
2006 and closed at the end of 2011 
at the end of its investment period.

GROUPAMA IMMOBILIER

GROUPAMA PRIVATE EQUITY

 4.3 BN
Real estate and forest 
assets (of Groupama 
S.A. and its French 
subsidiaries) 

Outstanding:

 1.8 BN
of which:
Quartilium fund  
of funds 78%
Acto Capital 12%
ActoMezz 10%

Offices: 75%
Housing: 23%
Forests: 2%

Asset breakdown

 8.5BN INTERNATIONALLY

Including € 6.8 bn in funds 
managed by Groupama Asset 
Management on behalf   
of Groupama subsidiaries   
in Italy, Spain, Hungary,  
the United Kingdom, Greece 
and Portugal. A range of 
mutual funds is available in 
the life insurance contracts 
of most of the international 
subsidiaries. In total, more 
than 10% of outstanding 
funds are international

à

Offering global investment 
solutions
Highly volatile financial markets, 
worries over sovereign debt, 
doubts about growth in developed 
economies: economic and financial 
conditions are not conducive to 
collective management.  
This naturally produced outflows 
in 2011, which did not spare 
Groupama Asset Management, the 
seventh-largest asset management 
company in France (source: AFG)
with €  84 billion under management 
at 31/12/2011 versus € 89.9 billion 
at 31/12/2010.

Groupama Asset Management’s 
ambition for 2012 is to expand 
its customer base, especially 
internationally, and to offer 

innovative investment solutions 
that will be compelling in the fast 
changing market.

Responsible investment: 
conviction and commitment
Since 2001, Groupama Asset 
Management has been strategically 
committed to responsible investment, 
with a strong conviction that 
companies that incorporate 
environmental, social and governance 
(ESG) principles perform better in 
the long term.

This is why expertise in financial 
and non-financial analysis has 
been grouped into a single 
department. This structure allows 

a fundamental enrichment of the 
analysis by a peer review process, 
the objective being to incorporate 
ESG criteria into all portfolio 
considerations.

Eurofonds Grand Prize – 
Fundclass Prize, the 5th!
For the fifth year running, 
Groupama Asset Management 
in 2011 received the Eurofonds 
Grand Prize for the quality of 
its ranges and 4-year returns in 
France. In early 2012, Groupama 
Asset Management also received 
the Fundclass Prize for the best 
European asset management 
company for its 7-year returns in 
its category (41 to 70 rated funds). 

GROUPAMA ASSET MANAGEMENT

 84 BN
Assets under 
management, of which 
€ 13.2 billion (16%)  
is for foreign customers

Bonds: 61%
Cash: 20%
Equities: 10%
Diversified: 6%
Sigma managed: 3%

Breakdown
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 4.64 BN
Total amount set 
aside for philanthropy 
in 2011

Commitment to society
 Among the Group’s actions benefitting society, of special note is its contribution to regional development 

through its decentralised structure and recruitment across all regions of France, as well as through its 
community-based philanthropy.

 An exemplar of community-based philanthropy
In connection with its business as France’s No. 1 individual health insurer, Groupama battles against rare 
diseases through its Groupama Health Foundation: number of partnerships developed in 2011 in the French 
administrative departments and regions by the Foundation (excluding national initiatives): 79 partnerships 
(56 associations supported).

Socioeconomic contribution in the French regions: 

BRETAGNE
1,995
0.28

BASSE 
NORMANDIE

566
0.18

HAUTE 
NORMANDIE

616
0.14

PAYS DE LA LOIRE
1,675
0.19

CENTRE
1,363
0.23

POITOU 
CHARENTES

1,039
0.28

LIMOUSIN
316
0.22

AQUITAINE
1,565
0.22

MIDI PYRÉNÉES
1,229
0.19

AUVERGNE
650
0.23

RHÔNE-ALPES
2,000
0.12

BOURGOGNE
918
0.25

FRANCHE 
COMTÉ
194
0.08

CHAMPAGNE
ARDENNE

792
0.27

PICARDIE
713
0.19

ÎLE-DE-FRANCE
7,345
0.18

LORRAINE
400
0.08 ALSACE

794
0.17

NORD-PAS-DE-CALAIS
877
0.10

PACA
1,201
0.11

CORSICA
23

0.04

LANGUEDOC
ROUSSILLON

1,299
0.27

  Number of jobs filled by the company in the region 
 Weight of the company in the employment pool* (%)

* INSEE figures for Q2 2011, jobs at end of quarter, CVS data. Field: Mainland France, salaried jobs in mainly commercial sectors 
(excluding agriculture and domestic employers). Source: INSEE - Employment estimates

Prevention
For Groupama, prevention is both 
an important factor in corporate 
social responsibility and a major 
focus of its business development. 
Indeed, the awareness of the entire 
product value chain (upstream 
as well as downstream) reinforces 
the safety of persons and property 
while at the same time being 
an essential ingredient of product 
innovation: more prevention 
means fewer accidents and claims, 
and greater customer satisfaction. 
It also means being economically 
successful while encouraging the 
emergence of responsible attitudes 
regarding current and future risks.

15,490  prevention days were 
led in 2011 by Groupama’s teams 
(excluding Centaure centres). 

This is time that the Group’s 
employees devote to all its 
customers for technical prevention 
(risk inspections for a company 

head, advice on electrical and 
alarm systems, etc.) or institutional 
prevention (information days at 
schools on road safety, awareness 
meetings on domestic hazards, 
conferences on sleep and nutrition, 
etc.). The latter training actions 
are open to the public, and not 
reserved for Group customers only.

SRI
Groupama, a mutual insurer and 
stakeholder in the long-term growth 
of the economy, is strategically 
engaged in promoting responsible 
investment. As well as deploying 
a dedicated SRI strategy, its 
subsidiary Groupama Asset 
Management has set an overall 
objective of incorporating ESG 
criteria into all investment analyses. 
In effect, by favouring the 
incorporation of ESG criteria in 
the economic and financial analyses 
of our investments (companies), 
we potentially optimise not only 
risk management, but also the 
sources of long-term value creation 
for our portfolios.

CORPORATE 
SOCIAL RESPONSIBILITY

FOCUS ON CENTAURE 
CENTRES

In addition to these Prevention 
indicators, road safety sessions 
are offered in 12 Centaure 
training centres throughout 
France. Aimed at Groupama’s 
members and customers, 
as well as the general public 
and businesses, these sessions 
also include a module on 
eco-driving. 5,079 training 
days were led by Centaure 
trainers in 2011

à
à

à 4,756 GROUPAMA 
EMPLOYEES  

benefitted from safety 
and prevention awareness, 
information or training 
actions in 2011

143,663 OUTSIDE 
INDIVIDUALS  

(customers or not) benefitted 
from safety and prevention 
awareness, information 
or training actions in 2011

Number of persons trained in prevention and eco-driving 
in Centaure centres

37,864 39,706 40,504 43,853

2008 2009 2010 2011

SRI assets under management over 3 years

3.7

6.4

8.4

2009 2010 2011
5.6%

8.4%
12.6%

  SRI assets under management (in € bn)
  Percentage of SRI assets to total assets under management (excluding 
money-market assets)

Our mutualist organisation has always put people at the centre of the company’s actions and 
concerns. The principles of proximity, responsibility and solidarity, which have shaped the Group’s 
identity and governed its operations for over 100 years, are reflected in our desire to include social 
and environmental criteria in how we run our businesses.

Because of this, we’ve decided to focus on areas for improvement in CSR that directly relate to our 
corporate strategy and core business. As such, the performance indicators below reflect our desire  
to incorporate environmental, social and governance considerations into our products and services.

As an insurer, our business lines are primarily concerned by the following issues and areas  
for improvement: 

2011 KEY INDICATORS
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Rating the group’s CSR 
performance
In the interest of transparency 
on our real progress and our 
areas for improvement in CRS, 
Groupama sought the assistance 
of non-financial audit and rating 
agency Vigeo.

The study covering the 2010-
2011 period revealed the strong 
performance of Groupama’s CSR 
policy, with four of the six fields 
reviewed being given a probative 
score (i.e., 3 out of a maximum 
of 4), and a momentum of progress 
seen across all areas*.

Commitment to employees
 In terms of professional gender 

equality, Groupama is a major 
employer of women, who represent 
nearly two-thirds of the Group’s 
workforce. Present in all business 
lines and at every level, they 
are increasingly represented 
in management and executive 
management positions (figures 
for France):

 In terms of professional 
inclusion and retention of 
disabled persons, agreements and 
partnerships, as well as training 
of HR teams (recruitment, career 
management) and team managers, 
are serving to steadily increase 
the presence of disabled persons 
in the Group (figures for France):

Focus on climate
The fight against climate change 
requires incentivising all 
stakeholders across the business
(including repair and service networks) 
to adopt an environmentally-
friendly approach. At Groupama, 
being aware of the whole life cycle 
analysis of products has, among 
other things, led to the use of an 
approved network of repair shops 

and garages for the management 
of motor vehicle claims. 
Our overall policy of repair instead 
of replacement of damaged plastic 
parts has the triple advantage 
of fostering customer loyalty, 
reducing our CO2 emissions and 
waste, and promoting a socially 
responsible policy of manpower 
training. 

CORPORATE SOCIAL RESPONSABILITY

72%
of the Group’s 
employees are satisfied 
with their jobs

Share of plastic bumpers 
and guards repaired instead 

of replaced in the motor 
vehicle segment 

34% 37%

2010 2011

Rating and trend by field

3-

2

3

3

3

2+Business behaviour
Human rights
Environment
Community involvement
Corporate governance
Human resources

More CSR indicators on:
www.rapportannuel.groupama.com

* Analysis done on a representative sampling of the Group’s entities, activities and modes of distribution.                                                 

532

2009

597

2010

695

2011

Part of disabled persons in the Group

 Non-managers            Managers          Executive managers

69.0%
41.7%

17.0%

2009

68.9%
42.6%

19.4%

2010

69.2%
43.5%

19.7%

2011

Proportion of women in the Group

Additional information,   
developed specifically for the Internet,   
is available on the website: 
www.rapportannuel.groupama.com

2011 Annual Report

2011 Registration Document

Groupama 2011 Combined Accounts

are available at www.groupama.com
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