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INsURANcE, bANkINg ANd sERVIcEs IN FRANcE 

INTERNATIONAl INsURANcE* 

FINANcIAl AcTIVITIEs

Our Activities 

e11.5 billion
Contribution 
to premium income group

e657 million
Contribution  
to net income group

Groupama is the 1st insurer for agriculture, individual 
health, and local authorities, the 2nd largest insurer 
for property and liability, for home risk, marine and 
transport, the 3rd largest insurer for motor and small 
and medium size businesses.

Breakdown of premium income 
France*

Breakdown of premium income 

Assets under management  
(s billion) 

Contribution to premium 
income group excluding 
discontinued activities

e157 million
Contribution  
to net income group 

+17.5% in 2006, with 4,000 salaried employees 

e0.3 billion
Contribution  
to premium income group

e35 million
Contribution  
to net income group 

s 83.9 billion assets under management 

*(Including Overseas)

54% 
Life and health 
insurance

46% 
Property and 
liability insurance

*Group perimeter

30 % 
Life and health 
insurance

70 % 
Property and 
liability insurance

79
Listed securities 

1.1 
Unlisted  
securities 

3.8
Real estate

e2.3 billion



5 
distribution networks in France

 9 
foreign countries

30.500
salaried employees

Who we are… Groupama is an insurance group with a 
forward-looking approach to mutual insurance. It was created 
at the initiative of farmers at the beginning of the last cen-
tury, and has become a multi-line, multi-channel insurer, 
with services for everyone – individuals, professionals, busines-
ses and local authorities. As Europe’s 15th largest insurer and 
the foremost mutual insurance company in France, Groupama 
believes that satisfying its 11 million members and cus-
tomers is the key to its success. Our business objective is to 
offer the best service at the best price, thanks to the economic 
performance of the group. Groupama’s growth is based on 
shared principles, which originated with agricultural mu-
tual insurance. The importance of local presence and human 
contact, of individual and shared responsibility and carefully 
thought-out solidarity, influence our approach at every level 
of the company’s organisation, as is clear to our elected repre-
sentatives, members, customers and employees. The group’s 
distribution networks clearly demonstrate the principle of 
local presence. Five complementary networks operating un-
der two brand names offer close-knit territorial coverage, 
and provide a high level of operational presence to meet 
the needs of our customers. At an international level, the 
group has shown pragmatism through its presence in nine 
countries, and is expanding within buoyant markets in eas-
tern and southern Europe, as well as in Asia. With its long term 
vision of the insurance market, the group has very deliberately 
decided to pursue sustainable, profitable growth and risk 
diversification to guarantee its future and its independence.

THE gROUpAmA gROUp
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e14.2 billion
group premium income
(+5.3% in 2006)

e753 million
net profit
(+38.4% in 2006)

15%
profitability in 2006 
(excluding effects of fair value)

“A” 
Standard & Poor’s 
and AM Best ratings

311%
European solvency margin
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2006 represented a further year of ex-
pansion for Groupama. With continuing 
growth in premium income, which tota-
led €14.2 billion, net profit was excellent, 
up 38% at €753 million. Once again, 
these figures demonstrate the pertinence 
of our economic model and our operating 
principles which are based on local pre-
sence, solidarity and responsibility. these 
principles are firmly rooted in the group’s 
history and drive our performance. Our 
performance, it should be emphasized, 
helps to strengthen our financial position 
which is already sound. the group’s sol-
vency margin was in fact covered by over 
300% at the end of 2006.

Corporate governance aimed at 
economic efficiency
Since it was established over 100 years 
ago, Groupama has faithfully pursued its 
calling to provide its members and cus-
tomers with the best service at the best 
price. to achieve this goal, Groupama 
has developed an innovative system of 
corporate governance that ensures a 
true sharing of responsibilities between 
non-executive directors – the members’ 
representatives – and senior managers. 
the group’s directors are in fact elected 
members. from within the organization, 
they make sure that the company offers 
attractive products and provides them at 
the best price. they are committed both 
to ensuring that the product range meets 
requirements, and to guaranteeing the 
ongoing profitability of Groupama.

mEssAgEs FROm THE cHAIRmAN ANd THE ExEcUTIVE mANAgEmENT

Jean-luc baucherel
Chairman of Groupama

strONG resuLts WHicH  
cONFirM Our GrOWtH MODeL

Community involvement faithful 
to our guiding principles
Groupama is a mutual insurance compa-
ny with a local presence. It is committed 
to its ideals, and its activities, by their very 
nature, provide a contribution to society. 
this commitment is manifested in many 
ways, including prevention, scientific and 
cultural sponsorship, and membership of 
the Un Global compact. Groupama has 
been an innovative investor in the area of 
prevention in the agricultural sector for 
50 years, in road safety (notably through 
its centaure centres), as well as in preven-
tive health. Prevention is highly present in 
the Group’s health insurance policies, and 
is also apparent in the patronage of scien-
tific projects by the Groupama founda-
tion, which acts through numerous local 
projects to fight rare diseases. Our cultural 
patronage represents another long term 
commitment, through the Groupama 
Gan film foundation. finally, our under-
taking to respect the principles of the Un 
Global compact and shortly of the Diver-
sity charter demonstrate our desire to be-
have as a responsible corporate citizen in 
our business dealings. 

Confirmed strategy
Groupama’s goal is to achieve profitable 
growth year after year by providing qua-
lity service to its members and customers. 
to do this, Groupama implements a sim-
ple and clear strategy, both in its historical 
domestic market and abroad. based on 
established success and following a fresh 
analysis of our current environment, the 
board of the Groupama national federa-
tion confirmed its policies for the coming 
years.

Acceptance of the public 
offering for groupama s.A.

> the General Assembly of Groupama 
national federation, which represents 
all the regional mutuals, approved 
the proposed initial public offering for 
Groupama S.A. on 24 february 2006. 
Groupama S.A.’s board of Directors has 
full powers to carry out this operation 
if future growth makes it necessary. 
the mutual insurance company must 
retain legal and financial control over 
the new entity.
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Groupama has been able to take advan-
tage of a good financial year to make pro-
gress in its basic businesses, improve cost 
control and accelerate its growth.

What do you consider the most 
significant events for 2006 ?
first and foremost, Groupama national 
federation’s authorisation of the initial 
public offering for Groupama S.A. when 
required by our future growth. then the 
definition of our three-year strategic plan 
for 2007 to 2009. And finally, the dyna-
mism our Group has demonstrated in its 
various markets. 2006 was marked by 
strong growth in life and health insurance 
in france, particularly in savings (+8.4% in 
retirement savings) and individual health 
(+2.1% in the number of policies, which 
now total over 1 million), exceeding the 
market’s overall growth rate. Our growth 
in damage insurance has allowed us in 
particular to consolidate our position in 
this mature and highly competitive mo-
tor insurance market (a net increase of 
37,000 vehicles), by differentiating our 
services: for example, providing replace-
ment vehicles in case of accidents (Auto 
Presto). We have also continued to de-
velop our banking products, and gained 
80,000 new customers in 2006. We have 
embraced new partnerships like our 
agreement with Dexia, offering solutions 
for financing local authorities that are cus-
tomers of the Group, and another with 
Mutualité Sociale Agricole et familles 
Rurales to offer a new platform for per-
sonal services, named “Fourmi Verte” 
(“Green Ant”). 

At an international level, we have actively 
pursued investments in distribution and 
are integrating the acquisitions we have 
made, particularly in Spain and the United 
Kingdom. 
Groupama has invested in the Turkish 
market, which has tremendous potential, 
with its acquisition of basak, which places 
Groupama among the top players in this 
market. finally, our asset management 
business is growing fast, with a big in-
crease in assets under management and 
in the contribution made by third party 
management. 

What is the outlook 
for the Group?
Groupama is now ready for a new phase 
of profitable growth with a clear road-
map: to consolidate and develop our posi-
tions in france, accelerate our organic and 
external international growth, and impro-
ve our profitability through increased effi-
ciency. In this respect, the commitment of 
our human resources will be decisive. the 
true strength of a service group like ours is 
the ability of its employees to focus their 
collective intelligence to achieve growth 
and profitability.

More generally, the policies we have 
adopted in france and at an international 
level will allow us to achieve the goals an-
nounced for the 2005-2009 period and, 
over the next five years, fulfil our objective 
to be among the leading 10 insurers in 
europe.
 

A NeW PHAse OF PrOFitABLe 
GrOWtH

* economic operating profit: corresponds to the 
current operating profit restated to exclude realised 
capital gains and losses for the shareholders’ portion, 
net of corporate tax.

Jean Azéma
Chief Executive Officer of Groupama

Results of groupama s.A.

> Groupama S.A., the future listed 
entity, showed growth of 6.7% in 
2006 with premium income of €11.5 
billion. the economic operating profit* 
was up almost 160% at €324 million. 
the combined ratio in property and 
liability insurance is 98%, a 6.2 point 
improvement. net profit amounted to 
€600 million, up over 50% compared 
to the previous year. And finally, return 
on equity was 20%. 



GROUPAMA At A GlAnce | 2006

76
 2006 | GROUPAMA At A GlAnceGROUPAMA At A GlAnce | 2006

76
 2006 | GROUPAMA At A GlAnce

areas of the insurance business with a lea-
ding position in several areas, and finally a 
large, loyal and diversified customer base. 
the challenge over the next few years is 
to optimise this model and make the most 
of our competitive advantages, firstly to 
consolidate and strengthen Groupama’s 
positions in france, and then improve its 
position internationally to become one of 
the leading 10 insurers in europe. 
Achieving a critical mass will allow the 
group to improve the diversification of its 
risks, control its costs, and have a stronger 
influence on the market and on business 

Become one of the leading  
10 insurers in Europes
the ambition that underlies the group 
strategy is to go from being a french insu-
rer that is one of the leaders in its market, 
to being an insurer present at the euro-
pean level. this strategy has now been 
reaffirmed in 2006, when Groupama 
become the 6th largest french insurer and 
the 15th largest european insurer. the ad-
vantages it offers are a balanced portfolio 
in property insurance and life and health 
insurance, two very well-known brands, 
a multi-channel presence, presence in all 

sTRATEgy ANd OUTlOOk

A Future eurOPeAN  
LeADer iN iNsurANce

           consolidate our domestic base, accelerate our international 

growth and improve our profitability: our Board of Directors has clearly 

stated the major elements of our strategy. We have developed an operating plan that 

will translate our strategy into goals and suitable action plans year by year. After ano-

ther year of growth in France and at international level in 2006, Groupama has the 

human, technical and financial resources to achieve its goals and become a European 

leader in insurance.

Jean AzéMA, Chief Executive Officer of Groupama.

‘‘ ‘‘
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practices, with the goal of pursuing its origi-
nal vocation, which is to have the economic 
resources to continue to offer its members 
and customers increasingly competitive 
services, while ensuring the soundness and 
continued existence of Groupama.

Three years to accomplish more 
and perform better
the initial operating plan for 2004-2006 
aimed to build the foundations of  
Groupama’s operating performance: ratio-
nalisation of the product range, risk control, 
launch of Groupama banque, introduction of 
a programme for customer relationship ma-
nagement, completion of the first phase of 
the It master plan, and implementation of a 
development programme for each network.
the 2007-2009 plan, which was defined 
after a process of extensive internal consul-
tation, goes further still, focussing on am-
bitious development that combines growth 
with profitability. the three main targets 

iNterNAtiONAL
Targetted growth at international level
Groupama intends to accelerate its international expansion to anticipate the emergence of a european insurance market, obtain the means 
to grow and take advantage of its size with diversified risks. In this context, we have established two strategic objectives: to strengthen  
Groupama’s position in every country where it does business in order to improve its position in each market, and also to gain a significant 
foothold in new countries, in particular in central and eastern europe, which show the greatest potential.
Methods of improving our performance: investment in distribution, synergies and new acquisitions
• invest in distribution for each of our subsidiaries;
• capitalise on best practices in our international activities;
• and continue to make acquisitions of significant size. these acquisitions will be carried out while ensuring that Groupama retains its “A” 
financial rating.

FrANce
Leadership and accelerated operating performance
Groupama intends to strengthen its position further as leader in france. consequently, the group wants to consolidate its position in the 
strategic motor/home insurance markets and accelerate its growth in individual and group life and health insurance. Groupama also wants to 
invest more in the professional and SMe/VSe markets, where it has strong competitive advantages, while at the same time strengthening its 
position as the leading agricultural insurer. finally, the group will continue to develop its personal banking product range in order to win new 
customers, as well as to offer customers value-added products.
Methods of improving our performance: combine the power of the group with the local presence of the networks 
the group’s stronger performance is based primarily on:
• strengthening our customer relationships;
• improving the commercial productivity of our 5 distribution networks;
• winning more urban customers;
• and developing new distribution channels to win new customers.
by taking advantage of our size we should also be able to continue and intensify our cost reduction programs, which are already under way.

to be achieved by 2009 are to strengthen 
our leadership position in france, accelerate 
our international expansion and improve 
profitability through greater efficiency, with 
average annual growth of 7% (while main-
taining a combined ratio within two points 
of 100%) and growth in economic opera-
ting profit of 300% (Group figures). the 
different sectors are expected to continue 
to make a large contribution to earnings, 
and the reduction in overheads is also ex-
pected to continue.
 
In France, we already have a roadmap for 
achieving our goals. One of our priorities 
is to take advantage of our size to conso-
lidate Groupama’s position in the areas 
where it already has a strong position, 
such as property insurance. the group 
also wants to strengthen its position in 
businesses and markets with strong po-
tential for growth and profitability, such as 
life and health insurance and in particular 

retirement savings, health and provident 
insurance. At an international level, 
the aim of achieving a significant size in 
europe naturally leads us to study possible 
acquisitions, mergers and partnerships, 
while at the same time actively promo-
ting internal growth by investing heavily 
in distribution and enhancing the oppor-
tunities for cross-border synergies in our 
businesses.

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

gROUpAmA gROUp

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

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

members

6 000 local mutuals

11 Regional mutuals

Holding

groupama s.A.
Fédération nationale 

groupama

Services in France Finance International

Groupama Vie

Groupama Banque

Credit insurance 
(Groupama Assurance-Crédit)

Legal protection (Groupama 
Protection Juridique)

Marine and transport  
(Groupama Transport)

Employee savings 
(Groupama Epargne Salariale)

Gan Assurances

Gan Eurocourtage

Gan Patrimoine

Gan Prévoyance

Assistance (Mutuaide)

Compensation 
 in kind (FMB) (2)

Accident management
(CapsAuto) (2)

Remote surveillance (2)

(Présence Verte and Activeille)

Motor repair training centre 
(CESVI France) (2)

Driving centres (Centaure) (2)

Group banking 
(Banque Finama)

Groupama Asset 
Management

Finama Private Equity

Real estate management 
(Groupama Immobilier)

Spain
Groupama Seguros

Italy
Groupama Assicurazioni

United Kingdom
Groupama Insurance

Portugal
Groupama Seguros

Hungary
Groupama Biztosito

Turkey 
Basak Groupama

 Günes Sigorta (36 %)

China (Sichuan) 
Groupama Chengdu Branch

China (Hong Kong)
Gan Hong Kong Branch

Vietnam
Groupama Vietnam (2)

Overseas
Gan Outre-mer Iard

99,9 % (1)

100 %

Membership

Greece   
Groupama Phœnix

Reinsurance link
Capital link

Insurance/Banking in France



GROUPAMA At A GlAnce | 2006

98
 2006 | GROUPAMA At A GlAnceGROUPAMA At A GlAnce | 2006

98
 2006 | GROUPAMA At A GlAnce

tHe GuiDiNG PriNciPLes

based on agricultural mutual insurance, 
Groupama’s guiding principles drive the 
group’s growth. 

An operational local presence
the group’s elected representatives and 
employees are in close touch with their 
territories, present throughout the country, 
listening attentively to the needs of mem-
bers and customers. they are committed 
to finding real-world solutions.

Individual and collective 
responsibility
this works at every level of the organisa-
tion. Responsibility and prudent preven-
tive measures are expressions of a sound 
approach to the insurance profession.

Solidarity, on both the financial 
and human fronts
Mutual aid is at the heart of the Mutuals’ 
business. We share resources to assist those 
who have undergone a loss or injury.

THE FOUNdINg pRINcIplEs 
OF mUTUAl gOVERNANcE 

The elective system
the members elect their local represen-
tatives, who in turn elect their regional 
and national representatives. the elected 
directors – who are therefore all mutual 
policyholders – make up all the boards of 
directors of the group’s mutual entities. 
they appoint the managing directors, 
who manage the operations. the elected 
representatives provide a link between the 
members and the business.

Collegiality
collegiality is akin to mutualism. It is re-
flected in the number of debates that 
take place in general meetings, board 
meetings, commissions and working mee-
tings. Groupama is a company of people. 
every important decision is considered 
collectively in advance in order to reach a 
consensus prior to taking action.

Reinsurance
Meeting the need to be insured at a good 
price represents the very mission of the 
company. every member or customer buys 
financial protection. In order to guarantee 
the commitments undertaken and to ex-
pand underwriting capacity, each level 
– local, regional, national – buys financial 
protection in its turn from the level above. 
this is the system of reinsurance between 
the Regional Mutuals and Groupama S.A., 
which reinsures subsidiaries too (in france 
and abroad).
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GOverNANce OF tHe GrOuP
Groupama believes that the satisfaction of its members and customers is fundamental to its success. 
It is in fact the group «raison d’être». The requirements of satisfaction – a high-quality service that meets 
expectations at the best price – result in good economic performance, and for this purpose Groupama has 
the benefit of a corporate governance system that has demonstrated its adaptability and effectiveness.

gOVERNANcE

Governance of the mutual 
insurance business: the elective 
system and shared responsibility
the local Mutual is the basis of the mu-
tual system’s territorial organisation. It 
insures the members in its area and is 
managed by a board of representatives 
composed of members elected to the 
General Assembly.
the 6,000 local mutuals, represented 
by almost 75,000 elected directors, are 
located throughout france. the local re-
presentatives appoint delegates to the 
General Assembly of the departmental 
federation, a body that allows exchange 
of ideas and dialogue. the delegates of 
the local mutuals also take part in the Ge-
neral Assembly of the regional mutuals, 
which are fully functioning companies 

that engage in all areas of insurance, in 
particular with a commercial network 
of employees, agents and management 
services. At the regional level, the elected 
representatives give their opinion on the 
general strategies and the marketing po-
licy of the regional mutual; they also vote 
its budget. Operational management is 
the responsibility of the mutual’s mana-
ging director.
Groupama has 11 mutuals in Metropoli-
tan france, 2 in the overseas departments 
and 2 specialised mutuals. the members 
of the General Assemblies of the regional 
mutuals elect the directors of their board 
of Directors, who in turn appoint their 
delegates to the General Assembly of the 
national federation, which in particular 
determines the group’s general strategies.

1
2

3

4

5 6

7 8

9 10
11

1 loire bretagne

centre-Manche

Paris Val de loire

nord-est

Grand est

Alsace

centre-Atlantique

Rhône-Alpes Auvergne

Oc

Sud

Alpes-Méditerranée

2

3

4

5

6

7

8

9

10

11

19th/early 20th century: growth of the mu-
tual system for agriculture and local Mutuals.

1963: coverage of all non-life insurance risks; 
the group rapidly becomes the largest local 
authorities insurer in france.

1972: introduction of life insurance.

1995: membership opened to all policy 
holders.

1998: acquisition of the fourth-largest french 
insurance company, Gan. the group is now 
one of the largest multi-line insurers in france.

2001: plan targeted at reorganising the 
Regional Mutuals, with the goal of reducing 
their number.

2002: acquisition of Plus Ultra Generales  
in Spain and of cGU courtage in france. 

2002: creation of Groupama banque. 

2003: introduction of banking products. 

2004: restructuring of the group’s central 
organisation to adapt it to a growth strategy. 

2004: opening of first branch in china.

2005: 3 independent directors added  
to Groupama S.A.’s board of Directors.

2006: authorisation given by the Groupama 
national federation to open up the share 
capital of Groupama S.A., if this is needed  
to finance future growth. 

2006: acquisitions in Spain, turkey and Great-
britain. Acquisition of the 6th largest turkish 
insurer, the basak group.

2006: launch of a new platform for personal 
services: fourmi Verte.

2007: acquisition in Greece.

Spécialised mutuals: forestry, tobacco producers

Overseas mutuals: french West Indies, Indian ocean
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• The Groupama National Federation is 
the institutional centre: it represents the 
members and is thus responsible for defi-
ning and controlling the group’s general 
orientation. It acts as Agricultural trade As-
sociation and supervises the enhancement 
and promotion of the group’s mutual ope-
rating principles. 

• Groupama S.A. runs the business 
activities: it’s a société anonyme (limited 
liability company), which is responsible for 
defining and implementing the group’s 
strategy, in the framework of the general 
strategies set by the Groupama national 
federation; it is also responsible for rein-
surance of the regional mutuals, by means 
of a reinsurance agreement, and of the 
insurance subsidiaries, as well as for rein-
surance of the entire group and for the 
development of the subsidiaries.
In addition to reinsurance, Groupama S.A. 
is therefore responsible for leading and 
coordinating the group’s expansion, finan-
ce and human resources policies.

Rules of corporate governance
• non-executive and executive functions are 
segregated: there is a clear divide between 
the steering and monitoring functions, 
which are performed by the non-executive 
chairman, and operational management 
(performed by general management).
• the 3 national entities — the Groupama 
national federation, Groupama S.A. and 
Groupama Holding — share the same 
chairman and the same ceO.

NAtiONAL eNtities
 
The group’s national entities, whose roles are clearly defined and distinct, are structured as follows:

Financial ties that are balanced, 
lasting and exclusive between 
group companies
In addition to the internal reinsurance 
agreement, there are distribution agree-
ments that control the ties between 
Groupama S.A., its subsidiaries and the 
regional mutuals, particularly for life insu-
rance products and private banking. All 
these agreements are established under 
the control of the Agreements committee, 
presided over by an independent non 
executive director.

the group’s executive bodies consist of the 
group Executive Committee and the 
Groupama S.A. Steering Committee.

2005 
> the Annual General Assembly of  
Groupama S.A. approved the appointment 
of three independent non executive 
directors to the board of Groupama S.A., 
raising the total number of directors from 
13 to 16. following these appointments, 
the board of Directors of Groupama S.A. 
established three specialist committees 
which are responsible for preparation of 
the board’s work: the Audit and Accounts 
committee, the Agreements committee, 
and the Remuneration and Appointments 
committee. A non executive director 
presides over the first two committees.

2006
> the delegates of the regional mutuals, 
meeting in a General Assembly of the 
Groupama national federation, voted 
unanimously in favor of the resolution 
authorizing the board of Directors of 
Groupama S.A. to conduct an initial 
public offering if future growth makes this 
necessary, subject to the condition that the 
regional mutuals retain control.
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Attracting, recruiting  
and integrating
In 2006, the group’s businesses recrui-
ted 2,175 new employees on permanent 
contracts (cDI) to strengthen its sales 
networks and its customer relationship plat-
forms, and enhance their teams of managers 
and experts (in marketing, management 
control, actuarial and information technolo-
gy services etc.). 54% of new employees are 
under 30 years old and 74% have at least  
2 years of university level study.
the group is continuing its communication 
initiatives to strengthen its position as a lea-
ding employer and in this connection took 
part in 19 job fairs in 2006 in several towns 
in france. 

Encouraging employee mobility
2,000 employees benefited from internal 
transfers in 2006, almost 8% of the staff. 
two hundred of these moved companies 
within the group.
70% of the positions posted on Mouvy, the 
internal mobility intranet site (which recei-
ves 40,000 visitors per month) concern the 
insurance, It, marketing and sales sectors.
the group has the potential internal re-
sources it requires to continue its growth, 
since 75% of non-sales positions were 
filled by internal transfers.

sOcIAl REspONsIbIlITy

HuMAN resOurces, tHe FOuNDAtiON 
OF tHe GrOuP’s success
Groupama is a leading employer within the French market, and with its 30,493 employees 
(26,674 in France, 3,819 abroad and 2,175 new recruits under permanent contracts in 2006) 
it is building its future.

Developing each employee’s 
capabilities
the group invests about €60 million in 
training, almost 6% of total payroll, of 
which 4.9% represents payment in full 
discharge. In pursuing their training goals, 
the companies rely on the joint expertise 
of the Groupama training centre and 
Groupama S.A. employees.
On 12 October 2006, an agreement 
was signed by the UDSG (Groupama’s 
corporate development unit, which in-
cludes in particular the regional mutuals, 
Groupama S.A., and the economic inte-
rest groups) and the unions concerning 
the development of training and profes-
sional recognition of Groupama person-
nel. It is intended to give fresh impetus 
to developing the various training plans 
within the companies (individual training 
rights, professionalisation contracts and 
periods, tutoring, training passport etc.).
capitalising on experience and invest-
ments already made, e-training is beco-
ming increasingly important. It overcomes 
difficulties linked to employee availa-
bility and their geographic dispersion. 
16,378 individuals have received on-line 
training (a total of 37,127 hours).

Preparing the managers  
of tomorrow 
the “Professional careers of senior exe-
cutives & managers, management of 
potential” project was launched at the 

THE “gRANd ANglE 
AUTOUR dU mONdE” 
scHEmE FOR ExpATRIATEs

n In line with its international 
expansion, the group is enhancing 
its procedures for internal mobility, 
recruitment and preparation of 
executives for expatriation. The 
“Grand angle autour du monde” 
scheme ensures optimal conditions 
for taking up office, both for  
the host company and for the  
employee. Future expatriates  
are informed about the culture 
of the host country and offered  
language training, an exploratory  
trip and administrative assistance.  
This plan also helps expatriates 
to prepare for their return and 
for new appointments.
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end of 2005 and will enable the group to 
acquire the expertise it needs in a national 
and international context where talent is 
in high demand, by responding rapidly 
to current needs and anticipating future 
requirements.
In 2006, we focused on developing the 
project, testing its tools and methods, trai-
ning the players involved and beginning 
its deployment. the approach is based on 
categorising positions, creating breeding 
grounds, holding staff appraisals in each 
company and providing a dedicated tool, 
which was gradually made available to all 
senior executives and managers.
to lead and manage this initiative, the 
group has appointed a steering commit-
tee, the technical careers committee. 
Its primary missions are to prepare the 
appointment of the group’s managers, to 
draw up succession plans for strategic po-
sitions, create breeding grounds and vali-
date the professional development plans 
of these employees. 

Groupama Tomorrow: manage 
change to boost performance
30 seminars were organized in 2005-
2006 to give managers a broader view of 
the group, to recognise its diversity and 
understand the changes it is now under-
going or preparing to undergo. they were 
attended by 940 senior executives and 
managers from all levels, backgrounds 
and positions within the group.

Groupama tomorrow was a success with 
participants as well as their companies, 
and the 19-month programme genera-
ted unflagging interest and commitment 
throughout.
this success forms the basis of the conti-
nuation and extension of the Groupama 
tomorrow initiative, which has become 

a prototype for this type of operation. 
the next step in this programme will 
be an action plan which, at the end of 
2007 or beginning of 2008, will be re-
newed and refocused around the the-
mes of shared strategy, management 
and leadership. this new plan will target 
the same audience, with the addition of 
the 120 employees of the management 
teams of the international subsidiaries. 
the Groupama tomorrow initiative will be 
expanded in 2007 to a larger number of 
local managers (about 6,000 people) to 
inform them of our strategy and allow 
them to complete the management pro-
fessionalisation training modules, at the 
level of each company. 

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

The group human  
resources department:
this develops the corporate policies and 
leads corporate dialogue at group level.
• Scope: 56 companies in france and 
abroad, i.e. 30,493 employees.

UDSG department  
of corporate relations:
to take into account the special features 
of agricultural mutual insurance, it assists 
the implementation of corporate policies 
and initiatives within companies that 
are members of the UDSG (Groupama  

gROUpAmA:  
A FOUNdINg mEmbER  
OF THE RIsk FOUNdATION 

n As a founding member of 
the Risk Foundation, with 
3 other major companies in 
partnership with the Université 
Paris-Dauphine, the Ecole 
Polytechnique, the ENSAE (French 
National School for Statistics and 
Economic Management) and the 
CEA (Centre for Actuarial Studies), 
Groupama has undertaken to 
establish links between the 
academic and business worlds 
and to create an international 
centre of excellence for research 
and teaching on risk in France. 
Within this Foundation, the 
Group has chosen to sponsor the 
topic “Risks faced by individuals: 
market analysis and response”. 
Through this commitment, 
Groupama wishes to promote, 
through research and education, 
a better understanding of the 
attitudes, behaviour and reactions 
of economic agents in response 
to risks, and the development of 
suitable techniques for assessing 
and controlling them.
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corporate Development Union), an em-
ployer organization; it leads intercompany 
corporate bodies.
• Scope: the regional mutuals, Groupama S.A,  
the regional It centers, Groupama Systè-
mes d’Information, Groupama logistique, 
Groupama Assurance-crédit and Société 
de Gestion des Prestations de Santé, i.e. 
18,869 employees.

UES corporate relations department:
Within Groupama S.A.’s human resour-
ces department, it leads corporate bodies 
belonging to the UeS (economic and 
corporate Union) and provides technical 
support for member institutions regarding 
management of corporate bodies and  
labour law.
• Scope: Groupama S.A., Groupama Systè-
mes d’Information, Groupama logistique, 
Gan Assurances, Gan eurocourtage, 
Gan Patrimoine and Gan Prévoyance, 
i.e. 8,676 employees.

the group is evolving and undergoing 
many changes, leading to responsible cor-
porate dialogue at all levels (companies, 
UeS, Groupama S.A., economic interest 
groups, the Gan subsidiaries, and UDSG). 
the shared goal of the various players in 
this dialogue is to allow all employees to 
find their place and to perform their duties 
and exercise their skills fully within their 
company.  
In 2006, negotiations on the agreement 
on lifelong professional training for UDSG 
Groupama employees were concluded.
Regarding the collective wage policy, incen-
tive plans were implemented in all of the 
group’s companies. together with profit 
sharing, these now represent an important 
part of our overall wage policy, allowing 
employees to participate in their company’s 
economic and financial results. €41 million 
was distributed to employees in france un-
der these programs in 2006.

to anticipate issues regarding to employees’ 
pensions, negotiations were held that resul-
ted in the creation of a PeRe (company Re-
tirement Savings Plan) and a PeRcO (Group 
Retirement Savings Plan); membership of 
the latter is to be extended during 2007 to 
all the companies in france.

throughout 2006, to complement the in-
ternal communications developed by each 
company for its employees, Kiosque (the 
group intranet site) and Odyssée (the group 
magazine) supported the initiatives and 
projects carried out by the group in connec-
tion with its three year strategic plan and 
its international expansion. thus Odyssée 
International, a magazine devoted primarily 
to the activities of the international subsi-
diaries and translated into 9 languages, was 
launched in January 2007.

> following the review carried out over 
several months on the implementation 
of mechanisms ensuring the respect 
of social rights in its international 
companies, the group has just 
signed the United Nations Global 
Compact, on 7 February 2007. 
Groupama signed the Diversity charter 
in 2007 too (within france).
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cORpORATE ANd sOcIAl REspONsIbIlITy

Groupama is both a pioneer and an in-
novator, and for over 50 years it has been 
developing an active policy in the area of 
risk prevention, focused on protecting 
people and property, in order to prevent 
accidents. Due to its agricultural origins, 
prevention for Groupama firstly involved 
“agricultural prevention”, to avoid casual-
ties and reduce the number of fires on 
farms. this was then extended and now 
includes all risks encountered by members 
and customers.

GrOuPAMA, A PiONeer  
iN PreveNtiON, OFFeriNG 
PrOtectiON FOr PeOPLe  
AND PrOPertY 

Groupama innovates, through the adviso-
ry services, techniques, and data supports 
designed for its policyholders. these are 
individual and collective initiatives at every 
level of the organization, from the elected 
representatives in the field to teams of en-
gineers based in the regional or national 
head offices. Prevention teams are pre-
sent in every regional mutual and in the 
principal subsidiaries. 

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

the group has shown its commitment 
by allocating the financial required to 
achieve its ambitions, and by mobilising 
its employees.

The Groupama Health 
Foundation 
established in 2000, the foundation sup-
ports the fight against rare diseases, as well 
as the activities of the les Massues medico-
surgical and rehabilitation centre in lyon. 

The Groupama Gan Film 
Foundation
In 2006, Groupama decided to demons-
trate its strong interest in supporting ci-
nema. the Gan foundation, which was 
created 20 years ago and is one of the 
leading private partners of the french film 
industry, therefore changed its name to 
the Groupama Gan film foundation.

PAtrONAGe: MeDicAL reseArcH  
AND cuLture Are PriOrities 
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AcTIVITIEs IN FRANcE

lIFE ANd HEAlTH  
INsURANcE 

Individual health insurance
In an increasingly competitive market, 
Groupama strengthened its leading po-
sition for supplementary individual health 
insurance. With a well-adapted product 
line where emphasis is given to innova-
tion, and enhancing radical re-working 
of its image within the health insurance 
sector, Groupama’s growth outpaced the 
market.

e1 billion
Premium income from supple-
mentary individual health cover, 
a net increase of 23,000 policies
(1)1st individual health insurer except mutual 
insurance companies “45”.

iNsurANce, BANKiNG 
AND services iN FrANce
The group showed strong growth in life and health insurance and 
consolidated its position in property and liability insurance.

Individual provident,  
retirement, and life insurance
there is strong growth in the life and 
health insurance market, in line with 
stronger demand within society (retire-
ment, long term care etc.). In this context, 
the group achieved excellent results in reti-
rement savings and strengthened its posi-
tion in individual provident savings, thanks 
in particular to unforeseen events cover. 

e3 billion
Premium income from 
individual life insurance: 9% 

e639 million
Premium income from individual 
provident savings: 1.5%

In unforeseen events insurance:  
a net increase of 42,000 new 
policies and 241,000 existing 
policies at yearend 2006. 

In long term care, the group held 
the top position in volume of 
policyholders, who numbered 
217,000 (at yearend 2006).

NEW “cORpORATE mUlTI-RIsk 
cOVERAgE” 

n In 2006 Gan Eurocourtage launched a new 
corporate multi-risk (health, provident and 
retirement insurance) package designed for 
companies with fewer than 30 employees, to 
allow company managers to control welfare 
costs more effectively. This product, which is 
offered at a fixed price for three years, completes 
the range of personalised products that  
Gan Eurocourtage offers SMEs.

gROUpAmA  
ANd NUTRITION

n As part of the Groupama 
Nutrition Santé initiative, 
Groupama launched a nutritional 
information service on the Internet 
in 2007. In partnership with 
Nutri-Health, a recognized 
player in the area of nutrition, 
and in keeping with the French 
programme to improve nutrition, 
this service offers exclusive access 
to a database of information 
on nutrition, self-diagnosis based 
on eating habits, advice from 
dieticians, and a personalised 
three-month diet.
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Group insurance 
Group insurance is the group’s third most 
important business in terms of premium 
income. Groupama has major ambitions 
in this area through its subsidiaries Gan 
eurocourtage, Gan Assurances and Grou-
pama’s regional mutuals. these entities 
performed well in 2006, particularly in the 
retirement sector and in the targeted VSe 
market.

e1.4 billion
Premium income more than 
6.0%

Personal Banking:  
continued development
Year after year, Groupama banque en-
hances its product range and wins new 
customers, justifying Groupama’s strategy 
to position itself as a provider of insurance 
and banking services. Growth in 2006 
was marked by numerous launches, par-
ticularly the offer of an interest-bearing 
account.

356,000 
Number of customers  
at the end of 2006 

+49,000
Net gain of accounts in 2006 
 
The growth in GNP: +60%
Deposits, up: +20%
Outstanding loans, growth: +28%

AcTIVITIEs IN FRANcE

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

+22%
Overall deposits grew:  
€89.3 million a portfolio  
of almost 2,000 PERCOs.

sAVINgs TIckETs: 

n  Groupama’s partnership with 
Servepar, a subsidiary of Accor 
Services, signed in 2007. Groupama 
now holds a 50% stake in Servepar. 
Group networks will distribute 
Tesorus savings tickets managed 
by Accor Services.
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AcTIVITIEs IN FRANcE

AgRIcUlTURAl INsURANcE

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

+27.5% 
Premium income  
in crop insurance 

€800 million
Premium income  
in Professional agriculture risks

dAmAgE INsURANcE

Motor insurance 
In a very competitive market both in 
terms of pricing and of services, in 2006  
Groupama focused on continuing the ini-
tiatives begun several years earlier, to pro-
vide increasingly comprehensive solutions 
to the daily requirements of its customers, 
while remaining competitive. the group 
has increased the number of insured vehi-
cles, despite a decline in registrations.

+37,000
More private cars insured

€1.4 billion 
Premium income, excluding 
fleets and motorcycles.
Cars insured by the group: 
3,774,000 vehicles, excluding 
fleets.
Prevention: 11 road safety 
training centres Centaure 
in 2006. On 19 March 2007,  
a quality charter on 
post-driving license

training was signed 
with the Interministerial 
Division for Road Safety, 
confirming the quality 
of the Centaure system.

Home insurance 
continuing to offer a comprehensive pro-
duct range, the group maintains its posi-
tion thanks to products that are adapted 

AUTO pREsTO  
by cApsAUTO

n The subsidiary CapsAuto 
continued to expand rapidly,  
with growth of 20%. The symbolic 
threshold of 100,000 Auto Presto 
missions was crossed in 2006. 
CapsAuto demonstrated its position 
as leader in the market of service 
management for accidents (vehicle 
loans and coverage of all repairs) 
with 115,000 customers.

2007
Groupama entered into a new 
partnership with Claas, a tractor 
and agricultural machinery manu-
facturer, concerning an integrated 
range covering both the sale and 
insurance of tractors. This new 
form of distribution is well-adapted 
to the market and represents a 
growth area for Groupama. 

pERsONAl sERVIcEs:  
FOURmI VERTE

n The “Fourmi Verte” (“Green Ant”) 
brand name was created in 
partnership with MSA and Familles 
Rurales. It offers customers the full 
range of products provided for 
under the Borloo plan, from child 
minding to gardening, computer 
assistance and ironing. Fourmi 
Verte came into operation in 
February 2006, and within a few 
months was awarded the Argus 
d’Or for innovation in the customer 
relationship category. Access to 
Fourmi Verte is through a dedicated 
platform operated by Mutuaide 
Assistance.
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to individual needs, and to coverage that 
is continually being enhanced. compen-
sation in kind, one of Groupama’s strong 
points, was testimony to this success.

€714 million  
in multi-risk home insurance 
premiums

Home policies: 3,548,000 

pROFEssIONAls,  
smEs ANd lOcAl  
AUTHORITIEs INsURANcE

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

e345 million 
Premium income  
from multi-risk professionals 

e190 million 
Premium income  
from construction insurance

e20 million 
Premium income  
from associations insurance

SMEs and local authorities  
In an unchanged situation where prices are 
declining and competition is increasing, 
the group has maintained its positions wi-
thout compromising its business principles: 
everyday support for local authorities in all 
their needs, and a long-term relationship 
with companies, in particular with an  

AcTIVITIEs IN FRANcE

active prevention policy to protect their  
activities. technical results were of excel-
lent quality for the third consecutive year.

Premium income from 
commercial and local authorities: 

e577 million 
for businesses (damage)

e316 million 
for corporate fleets  

e210 million  
for institutions  
(excluding motor fleets) 

e25 million  
Premium income from  
credit insurance  
(Groupama Assurance-Crédit)

Marine & transport insurance 
With the advent of globalisation, marine 
and transport activities are booming, but 
the number of players in the insurance 
market is falling year by year. In france 
there are four players, and Groupama 
transport is the second largest insurer(1). 
Geared above all towards customer satis-
faction, this subsidiary is on the offensive 
to obtain new customers abroad. 

e314 million  
Premium income from 
Groupama Transport

(1) Including the acceptances and the subscrip-
tions from offices abroad.

sERVIcEs kEy FIgUREs

n MUTUAIDE ASSISTANCE:  
€107 million in premium income,  
+14%, with 386,000 files handled

n REMOTE ASSISTANCE FOR PEOPLE 
AND PROPERTy:
Présence Verte:  
(assistance for people): 63,000 policyholders, 
no.1 in the market.
Activeille:  
(property surveillance): policyholders  
+30%, no.2 in the market

n LEGAL PROTECTION:   
Groupama Protection Juridique:  
€37 million premium income, +22.3%

2007
Groupama and Dexia. The aim of 
the distribution agreement signed 
with Dexia is to make Groupama’s 
specialised sales people the primary 
contacts for local authorities with 
a comprehensive insurance and 
financing product range.
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INTERNATIONAl AcTIVITIEs

spAIN
Groupama Seguros:  
sustained growth
In a very competitive environment, 
Groupama Seguros achieved its 2006 
growth targets and exceeded its profit 
targets. Its premium income rose 11.7% 
to €790 million, although the market 
only grew 7.9%. the rapid growth in life 
and health insurance accelerated further, 
with a rise of 22.6% (11.9% pro forma), 
driven by individual savings (up 25.8%) 
and the increase in health/accident pre-
miums (up 11.9%); growth in property 
insurance was 9.6% (3.8% pro forma). 
Groupama Seguros contributed €58 mil-
lion to the group’s profit.
the Azur subsidiaries in Spain were acqui-
red in January 2006 and were successfully 
integrated into Groupama Seguros last 
year. the distribution network was also en-
hanced. At the end of last year, Groupama 
Seguros had 114 points of sale. no fewer 
than 13 additional branches were opened 
last year, bringing the total number to 
64. A network of 34 exclusive agencies 
was also created. Most importantly, the 
professionalism of the traditional network 
enhanced, with the creation of a network 
of salaried agents.

UNITEd kINgdOm
Groupama Insurance:  
successful integration
Groupama Insurance achieved premium 
income in 2006 up 20% at €605 mil-
lion. this strong increase was partially due 
to the integration of the health insu-
rance company clinicare, taken over in  

iNterNAtiONAL  
AND OverseAs
 
Strong growth taking full advantage of acquisitions and the orga-
nic growth of subsidiaries. 

november 2005. However, even on a 
like-for-like basis, business was up 8.6%. 
there was a positive contribution to the 
group’s profit of €77 million, a significant 
improvement compared to 2005. 
life and health insurance grew 19.7% thanks 
to clinicare, which was integrated within 
6 months, and to the strategic repositio-
ning in the SMe market. With €83 million 
in premium income, Groupama Health care 
became the 8th largest health care insurer in 
the UK last year.
Premium income in the motor insurance 
sector fell 2.9% in the face of increased 
price competition. However, a new pro-
duct for commercial vehicles introduced 
in March 2006 was very successful. the 
home insurance sector experienced spec-
tacular growth, with a 20.1% increase in 
the total value of the premiums paid. Pre-
mium income for corporate risk jumped 
19%. thus, property insurance was up a 
total of 5.3%.

ITAly
Groupama Assicurazioni:  
a new brand
On 26 May 2006, to mark the 125th an-
niversary of the group’s presence in the 
country, Gan Italia changed its name to 
Groupama Assicurazioni. In a market that 
is stagnant or declining, our subsidiary 
took the opportunity to strengthen its 
positions and its premium income was up 
3% on a like-for-like basis, at €543 million. 
Groupama Assicurazioni’s contribution to 
the consolidated profit was €20 million in 
2006, exceeding the target for 2006 and 
higher than the contribution for 2005. 

UNITEd kINgdOm

n the new health product introduced 
on 1 May 2006 by Groupama 
Insurance received a Health Insurance 
Award, which is awarded by brokers, 
in the category of “Most Innovative 
Health Insurance Product”.

n Groupama Insurance invested in 
brokerage at the end of 2006, taking 
over carole nash -the leading british 
broker for motorcycle and classic 
vehicle insurance, and taking over 
bollington Group in 2007.
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the distribution network was expanded 
from 378 agencies at the end of 2005 
to 390 at the end of 2006. the symbolic 
threshold of 400 points of sale should be 
reached by the end of 2007.
In 2006, Groupama Assicurazioni focused 
primarily on: improving its productivity by 
developing its online service; strengthe-
ning its policy towards customers; optimi-
sing its partnerships with banks to provide 
life insurance, and penetrating the agri-
cultural market.
the development of the financial subsi-
diary, Groupama SIM, based in particular 
on about twenty news funds managed 
by Groupama Asset Management that 
can be distributed in Italy, should also be 
noted.

TURkEy
Basak Groupama:  
€157 million in premium income 
in 6 months
In a market with strong potential, 
Groupama became owner of the basak 
group in May 2006, and now owns the lar-
gest network of insurance agents in turkey. 
Its integration within the group was laun-
ched immediately: the management team 
was replaced and the company was brou-
ght into compliance with group standards 
in terms of reporting, accounting and rein-
surance policy etc. In addition, distribution 
partnerships were been maintained.
the business of the bask subsidiaries (ba-
sak Sigorta for non-life insurance, basak 
emeklilik for life and health insurance) grew  
33.1% in the second half of 2006 compa-
red to the second half of 2005 (the compa-
nies have been included in the consolidated 
financial statements of the group since  
1st July 2006).

INTERNATIONAl AcTIVITIEs

pORTUgAl
Groupama Seguros: growth in 
life and health insurance
Groupama Seguros has improved its 
reputation and position in 2006 in the 
very competitive Portuguese market. Its 
premium income again rose 6.5% at 
€132 million, thanks to higher premiums 
for life and health insurance, which repre-
sents 95% of the portfolio. the strong 
growth in group savings largely offset the 
decline in individual savings, a sector that 
is declining overall. Premium income for 
property and liability insurance remained 
stable. Groupama Seguros contributed 
€3 million to the group’s profit.
Gan Portugal, the Portuguese subsidiary 
which became Groupama Seguros at the 
end of 2005, conducted a major commu-
nications campaign last year to improve 
brand awareness in the local market and 
promote sales of its individual health pro-
duct. this was an important campaign 
for a company that has been present in 
Portugal for 85 years and whose slogan 
“a vida por inteiro” is familiar to a great 
number of consumers. In addition, the 

2006:  Operational integration of 
several companies was carried out: 
the health insurance company clinicare 
in the United Kingdom (acquired at the 
end of 2005), the Azur subsidiaries 
in Spain (acquired at the beginning 
of 2006), and the basak companies 
in turkey (acquired in May 2006), 
making Groupama the sixth largest 
insurer in turkey.

groupama biztosito: (Hungary) 
Groupama biztosito has entered 
into partnership agreements. 
Among them, with a chain of seven 
supermarkets (cora).

2007: gREEcE
Acquisition of Phoenix Metrolife,  
2nd in non-life insurance, and 8th in life 
insurance and savings policies.

distribution networks were consolidated, 
thanks in particular to the strengthening 
of partnerships with banks to offer insu-
rance services, and to the opening of new 
regional branches.

n Spain n United Kingdom n Italy n Turkey n Greece 

n Portugal n Hungary n China n Vietnam
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gROUp bANk ANd AssETs mANAgEmENT

Group banking  
and private banking
banque finama handles the banking ope-
rations and is custodian of the security 
portfolios of all the group’s entities. It is 
also building its own customer base, parti-
cularly in asset management. Attentive to 
its customers’ needs, the subsidiary focu-
ses its strategy on improving the quality of 
its services and profitability. It regularly en-
hances the range of its product offerings 
to achieve this goal.

e97.2 billion
Investment securities  
in custody

Banking income : up 25%, 
including dividends of asset 
management subsidiaries. 
Private banking funds under 
management, up 48%

Asset Management 
the group’s subsidiary dedicated to asset 
management experienced strong growth 
in deposits in 2006. It was awarded nume-
rous distinctions for its expertise. Diversi-
fying its product range, Groupama Asset 
Management increasingly assists the 
group’s expansion in europe, particularly 
in Italy, Spain, Portugal and Hungary.

e79.0 billion 
Assets under management,  
up 10.7%.
Total assets under management 
by asset category:
• 60% bonds 
• 23% equities
• 17% in diversified,  
alternative and money 
management

FiNANciAL services
 

Groupama Asset Management was ran-
ked 7th among french asset management 
companies in the Watson Wyatt Word 
500 rankings (2005) and was recognized 
as the leading european manager for the 
consistency of its performance by euro-
fonds (2007).

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

e3.8 billion 
Real estate portfolio  
(700,000 m²) of which office 
space was 72%, residential 26%, 
and forests 2%.

Private equity 
With Finama Private Equity, one of 
only three management companies de-
dicated to capital investment linked to a 
major french insurer, Groupama is ready 
to handle the rise in the commitments 
of french insurers and pension funds in 
terms of capital investment. In a favoura-
ble market environment, finama Private 
equity accelerated its growth.

e1.1 billion
Funds under management 
(funds of funds & direct  
investments)

Groupama depends upon  
a network of specialised asset 
management companies  
for its investment 
management. With its strong 
expertise in this area,  
the group’s goal is to build 
its asset management services 
for third parties.
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main figures (€m)

  2006 2006/2005 2006 2006/2005

 
 Group Group Groupama S.A. Groupama S.A.

Premium income 14,165 +5.3% 11,480 +6.7%

 Of which:
- Insurance, banking and services in france 11,553 +2.8% 8,867 +3.8%
- International insurance 2,372 +15.8% 2,372 +15.8%
- financial activities 240 +44.6% 241 +44.3%

Economic operating profit* 351 +123.8% 324 +159.4%

Net profit 753 +38.4% 600 +52.3%

net assets 7,447 +15.3% 5,094 +16.1%
Unrealised capital gains 10,291 +5.0% 9,375 +4.3%
Subordinated debt 1,245 - 1,245 -
balance sheet total  84,998 +5.9% 78,550 +5.6%

*Economic operating profit is the current operating profit restated to exclude realised capital gains and losses for the share allocated to shareholders net of 

corporate tax.

main ratios 2006

 Group  Groupama S.A.

Restated net profit/shareholders capital*  
excluding revaluation reserve  15.0% 20.0%

combined ratio property and liability 98.9% 98.0%
Debt ratio** 14.4%** 19.8%**

*On average equity.
**Excluding the property company Silic.
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