
28 SEPTEMBRE 2015

NOVEMBER 2017

LA MONDIALE

INVESTOR CREDIT UPDATE



At half-year, La Mondiale does not produce full financial statements but only prepares a balance 
sheet and an income statement. Auditors are not required and do not issue any audit or limited 
review report on these financial figures. They have been presented and reviewed by 
La Mondiale Board on October 18, 2017.

Certain statements contained herein may be forward-looking statements including, but not 
limited to, statements that are predictions of, or indicate, future events, trends, plans or 
objectives. Undue reliance should not be placed on such statements because, by their nature, 
they are subject to known and unknown risks and uncertainties and can be affected by other 
factors that could cause actual results and La Mondiale’s plan and objectives to differ materially 
from those expressed or implied in the forward looking statements. Please refer to “La Mondiale 
Rapport Financier 2016” for a description of certain important factors, risks and uncertainties 
that may affect La Mondiale’s business and/or results of operations. La Mondiale undertakes no 
obligation to publicly update or revise any of these forward-looking statements, whether to 
reflect new information, future events or circumstances or otherwise.

Unless otherwise specified, financial statements are calculated in accordance
with IFRS as adopted by the European Union. Those relating to the solvency margin are, from 
the 1st January 2016, calculated under the European Union’s Solvency II rules.

Cautionary note
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Executive summary (SGAM, as of 12/31/2016) 
Key player in the 
French Life insurance
market

#2 in Supplementary pension
#3 in Health Insurance
#4 in Protection
#10 in Savings

Robust balance sheet
and strong solvency

213% S2 RATIO SGAM AG2R 
LA MONDIALE
(130% excluding
transitional rules)

256% S2 RATIO LA 
MONDIALE (solo) –
debt issuer
(143% excluding
transitional rules)

€7,3 bn IFRS Equity capital
(increase of €0,5bn 
compared to FY15)

€2,2 bn Total amount of 
subordinated debts
(HY17)

€52 mn Sucessful issuance of 
mutual certificates, as 
of HY17
(unrestricted Tier 1)

More than a century
of presence

Funded in 1905
Cycling sponsorship since 1992
11 000 employees

2016 Product mix

Diversified & resilient
business model

€319 mn   Strong FY2016 net  
income

€10,1 bn Controlled decrease of 
premiums on 
Life General Account*

(-10% compared to FY2015)

39%/61%   Premium UL** / GA*

mix above the 
market (HY17 La Mondiale)

Sound asset allocation & 
risk management

3,36% High level of
Of reserves policyholder surplus 

reserve (La Mondiale)

Less than 19% of investments rated
BBB+ or below (lower than the market)

SGAM : french prudential insurance group
(*) : General Account are high capital need products, (**) : Unit Linked are low capital need products

Protection 
& Health

35%
65%
Savings & 
Pensions
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1905: La Mondiale
is created by seven 
entrepreneurs from 
the North of France 
in order to service 
complementary 
retirement of SME 
payrolls and 
independent 
workers

1999: Acquisition 
of La Hénin Vie 
(now La Mondiale
Partenaire) by La 
Mondiale

2003: Issuance of a 
€175m hybrid debt 
in the European 
institutional market 
– PerpNC10

2004: Tap of the 
PerpNC10 issued 
in 2003 to reach 
a final size of 
€400m total

2006: New €200m 
hybrid offering in 
the European 
institutional market 
– PerpNC10

2008: Creation of 
SGAM AG2R LA 
MONDIALE

1992: Tour 
de France -
First 
sponsorship 
year via 
Team AG2R

1989: La Mondiale was 
the first French mutual 
insurance company to 
issue Perpetual 
securities successfully 
launching FRF 500 m

A Solid Access to Capital Markets

A long story of sustained growth1951: Creation 
of the first 
AG2R entity

2015: Reunica
joins AG2R La 
Mondiale

2013: Tender and 
Exchange Offer on the 
PerpNC10 issued in 
2003 into a new 
€331.7m 31NC11 
and new issue of 
$600m of PerpNC6

2014: Tender and 
Exchange offer on the 
31NC11 and PerpNC10. 
New issue of € PerpNC11

2016: Launch of 
€100m of Mutual 
Certificates Program

2016: Creation of 
Arial CNP 
Assurances, a JV 
with CNP Assurances

More than a century of presence

2017: Construction 
of the prudential 
group

2017: Issuance  of 
$530m of 30NC10 Tier 2

1977: 
Creation of 
AG2R 
Prévoyance



AG2R LA MONDIALE organization

Full financial 
solidarity in 

proportion of 
capital 
surplus

Savings and 

Pensions

Protection and

Health

2016 premiums: €6.5bn2016 premiums: €3.5bn2016 premiums: €18.1bn

La Mondiale: €1.6bn
La Mondiale Partenaire: €2.2bn
La Mondiale Europartner: €2.1bn
Arial CNP assurances: €0.7bn

AG2R Réunica Prévoyance
ViaSanté Mutuelle
Réunica Mutuelle
Prima
AG.Mut

AG2R Retraite Agirc
AG2R Retraite Arrco
 Servicing on behalf 
of the public pension system
for employees

LA MONDIALE

Common sharing of resources and governance

• A Group collecting €28.1bn 
premium in 2016

• SGAM with €5.7bn equity and 
213% S2 ratio as of 12/31/2016

SGAM AG2R LA MONDIALE

Mandatory Additional 
Pension 
Scheme
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SGAPS AG2R LA MONDIALE

• Combination of mutual or non 
capitalistic entities with specific 
governance 

• SGAM and SGAPS are specific group 
structure for mutual and assimilated 
entities, allowing combination and sharing 
of resources

• As of January 1st 2018, SGAPS will also 
allow full prudential recognition 
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Policyholders are the only beneficiaries of the value created by the company

Since there is no shareholders, all results are shared with policyholders
What is not allocated to the contracts is kept in the company to reinforce its reserves and equity, for the long
term benefit of policyholders. Prudential and transparency rules, as well as controls by the relevant authorities,
are identical to the one imposed for listed insurance companies

The Mutual Insurance model is based on
three main pillars, which made its success

Equality

Members are equal between
each other. Decisions are made
by policyholders through their
representatives in the governing
bodies

Solidarity

Members provide insurance
to each other, they are
individually insured and
collectively insurers. This circle
of solidarity strengthens the
responsibility of each member

Prudent reserving policy

The benefits remaining after
policies remuneration are
retained within the group and
not redistributed via dividends.
They are used for research and
innovation, quality of service
and risk management, and kept
in the reserves and equity to
guarantee financial solvency and
sustainability of the company

The strength of the mutual insurance model



AG2R LA MONDIALE financial solidarity
SGAM AG2R LA MONDIALE

La Mondiale
(debt issuer)

60%*

100%

100%

Financial 
solidarity

* consolidated through use of the equity method as of 1st of April 2016
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SCR ratio 
or 

MCR ratio

Target 115%

125%
2 levels of financial solidarity :
- The 1rst level between the members of SGAPS
- The 2nd level between SGAPS and La Mondiale

The financial solidarity process is the same in the 1rst and the 2nd level : 
if an entity solvency ratio (SCR or MCR) falls below 110%, other entities 
will provide extra capital in order to restore 115% solvency ratio, in 
proportion of their capital surplus and within the limits of their own 
solvency.

1rst level of financial
solidarity : between all 
affiliates into SGAPS

Entity 1

Entity 2Entity i

Entity 3

…

Financial 
solidarity

Entity 4

2nd level of financial
solidarity : between

SGAPS and La Mondiale

Trigger 110%

Financial 
solidarity

in proportion of 
capital surplus

Financial solidarity 
function of solvency ratios Financial solidarity - description
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Strong market shares in France in all business lines

7.7 million 
contributors

3.8 million of 
payees

1st

4.6 million 
policyholders
in protection 
insurance

4th

3 million 
policyholders

1.1 million 
beneficiaries

3rd

1.1 million 
policyholders
in 
supplementary
pension

2nd 10th

0.5 million 
clients

++

Mandatory
Additional
Pension
Scheme

Protection Health
Private

wealth and 
savings

La Mondiale

SGAM AG2R LA MONDIALE

Supplementary
pension

SGAPS AG2R LA MONDIALE
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French Market - Total premiums (YE16): € 5,6bn 

A key player in the French Life Market (La Mondiale)

• Ranked 10th in overall French Life sector, La Mondiale 
specialised on highly successful specific markets

• With total premiums of € 6.6bn at YE16, La Mondiale is a 
key player in the Life and Retirement French market

• Leading position in the Private Wealth Management 
market supported by a large and stable distribution network

• Strong position in Pension markets – dynamic and 
persistent businesses – loyal and highly diversified client 
base

French Market - Total premiums (YE16): € 2,7bn 

Source: FFSA / GEMA Source: FFSA / GEMA

Group Retirement Plans – Market share in 2016 Self Employed Retirement Plans – Market share in 2016  

Private Wealth Management and Retail 
Savings premium growth vs Market

* France + Luxembourg 
(Source : Fédération Française des Sociétés d’Assurances and 
commissariat aux assurances Luxembourg)



14%

5,5%

5,5%

5,5%

4,8%
4,6%

4,2%

3,4
%

3,8
%

4%

8,9%

6,9%

6,6%

6,1%

6,1%4,8%

4,3
%

3,8
%

3,7
%

3,6
%

2016 ranking
Source : Argus de l’assurance
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Leading positions 
in protection and health businesses

Protection Health



HY 2017 Business activity (La Mondiale)
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Premiums (in € mn)

Insurance claims ratio Net inflows (including arbitrage, in € mn)

Premiums : -36.1% compared to HY 2016, due to :
 Controled decrease GA exposure and focus on UL
 Savings : -46.2% voluntary decrease in General Account
 Pension : -7.3% especially on Group Supplementary

Pension after a strong HY2016

Claims :
Slight increase of the insurance claims ratio (in line with the 
French market), after two years at historical low

Net inflows :
Controlled GA net inflows in a low interest rate environmentG/A 74% 71% 61%

UL 26% 29% 39%

G/A 67% 42% -100%
UL 33% 58% +100%



General Account
69%

Unit Linked
31%

Core businesses financial structure (HY17 La Mondiale)

Liabilities by products
78 € bn

New business breakdown (APE)
170 € mn

Outstanding Liabilities
78 € bn

15



A resilient financial performance (La Mondiale)
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Equity (in € million) Net results (in € million)

Return on equity

* Savings and Pensions surplus reserve

Consolidated Policyholder Surplus Reserves*
(in € bn)

HY 2017 net result : € 198 mn
 Increase of policyholder surplus reserve by € 462 mn
 Cumulated net results of € 2,564 mn since 2006, despite two financial crisis

Policyholder surplus reserve 
HY17 : € 2,201 mn
4,28% (+0.93pt compared to FY 2016) 
of G/A insurance liabilities
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HY 2017 asset allocation
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Outstanding assets
95 € bn

Euro assets allocation
70.9 € bn

Historical asset allocation
General account (€ bn)

Assets : +4.7% vs FY 2016

 General account : +4.2%

 Unit linked : +6.1%

Assets under management have grown significantly over the
last decade at an annual average growth rate of +10.1%
since 2006

Bonds represent 85% of General account in HY 2017 vs.
72% in 2006

(*)including repo (sale and repurchase agreement)



A
26%

A
26%

HY 2017 bond allocation
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Credit exposure by credit rating

Portfolio maturity breakdown Credit exposure by Issuer type

Bond exposure :

Limited exposure to risky investments with less than 19%
rated BBB+ or below (lower than the market).

Average duration liability is around 15 years, but actual
sensitivity is much lower since of saving business

BBB+
and 

below
19%

BBB+
and 

below
19%

AA
42%
AA

42%

AAA
13%
AAA
13%



HY 2017 equities investment allocation
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Equities performance

Breakdown by countries
(excl. mutual funds)

Breakdown by sector

Equities exposure : € 6.5 bn
(including € 1.4 bn through mutual funds)

HY2017 performance at +7.7%, after +6.5% performance
in 2016.

A well diversified Equity portfolio by geography and sector

Focus on large liquid Equity stocks traded on the main
exchange markets

All FX exposures are fully hedged



HY 2017 real estate allocation
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Geographic breakdown

Annual revenue (€ per sq.m)

Total real estate exposure is at € 2.8 bn
(fair value €4.0 bn)

La Mondiale property assets represent 479,000 sq.m.,
mainly offices located in the center of or in Western Paris,
i.e. only Prime Real Estate

Rental yields widely outperformed the fixed income markets
even though they have been trending slightly downwards
recently

From 2015, La Mondiale property portfolio outperforms the
IPD* index as a result of a successful development and
restructuration strategy.

Total performance

* International Property Database ©
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Strong risk management policy
3 Main Categories of Risk

5 Main Buffers

Interest Rate Risk
Long Period of Low Rate
Sudden Rate Increase

(Lapses)

Market Risk
Equity

Spread / Default
Real Estate

Technical Risk
Higher Longevity

Higher Lapses
Underwriting Risk

Low Guaranteed Rates and 
Profit Sharing Flexibility

Policyholders’ Surplus 
Reserve

Asset and Liability 
Diversification

Mutual certificates

SCR
(as of 12/31/2016)

15% of 
diversification 

benefit (1)

15% of 
diversification 

benefit (1)

(1) Diversification benefit = (sum of net SCR excluding Operational risk SCR - net BSCR) / sum of net SCR excluding Operational risk SCR

SGAM
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Savings and pensions investment spreads

+247 bps +155 bps

Inforce business as of 2016 New business in 2016

Very low long term guaranteed rate, in line with 
financial market conditions

• Buffer of €1.3bn above minimum guaranteed rate
• Average reserves of €52.6bn

2.20%
net of fees

* Weighted average based on statutory accounts
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Lower and lower average guaranteed rates

The average 
guaranteed rate on 
the inforce
decrease from 
0.94% in 2015 to 
0.84% in 2016.

€ bn

Liabilities with a 
gross guaranteed 
rate above 3.5%

35%35% 9%9%
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Significant loss absorption mechanism in life 
contracts

* Savings and Pensions surplus reserve

Consolidated Policyholder Surplus Reserves* Profit sharing
(based on La Mondiale statutory accounts)

French life insurance savings have loss absorption mechanism that gives flexibility to manage policyholders 
yield through the cycle without impacting company profit

95% 95%

103%

98%
100%

97% 96% 96% 97%
99%

109%

91%

100%

94%
92%

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016



6,0

1,1
1,0

3,0
Repo agreement

La mondiale treasury

Recurring financial revenues

Bonds with close maturity
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Lapse risk management
La Mondiale could face lapse risks as does the Life Insurance French Market 

Source : FFSA - La Mondiale 

La Mondiale has several tools to address this risk:

• Persistency of Pension Business
• No lapses risk as policyholders cannot redeem
• Periodic premiums to balance net outflows stresses on savings contracts
• Amount of non-redeemable contracts amount to € 19 bn (c.38% of La Mondiale technical provisions)

• Available buffers to absorb lapses
• Large cash and liquid asset buffers: €11.1 bn
• The highest observed French lapse rate over a 18-year period can be covered more than 3x by La 

Mondiale cash buffer

• While the French Life market faced a redemption phase in late 2011 – early 2012, La Mondiale still 
increased its net inflows

French market lapse rate (18-year period) Cash buffer (in € billion)

Cash buffer : 11.1 € bn

6,5%

7,0%

7,5%

8,0%

8,5%

9,0%

9,5%

10,0%

Déc-97 Déc-00 Déc-03 Déc-06 Déc-09 Déc-12 Déc-15
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+19pts

+8pts
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Solvency key figures – SGAM (Standard Formula)

 Issuance of dated subordinated notes (done in January 2017), 
improving solvency ratio by 10 pts.

 HY 2017 favorable market conditions
• Slight rise in interest rates (TEC 10: from 0,68% YE2016 to 

0,80% HY2017)
• Good equity market performance (+8% on the half year)

• The FY 2016 Solvency 2 ratio 
of SGAM AG2R LA MONDIALE 
is 213% (+17pts compared to 
FY 2015)

• Excluding transitional rules, 
the FY 2016 ratio is 130% 
(+10pts compared to FY 
2015).

• The FY 2016 Solvency 2 ratio 
of La Mondiale solo ratio is 
256% (trigger of the 
subordinated debt) and 143% 
excluding transitional rules. 
The issuance of the debt in 
January 2017 improved the 
ratios of La Mondiale solo by 
15 pts.

FY2016 -> HY 2017 : main favorable effects-20pts

+5pts

Interest rate 
-50bps

Interest rate 
+50bps

Equity market
-15%

Cancellation of UFR 
decrease (30bps)

UL/GA mix 
(+5% UL, ie 38% 
instead of 33%)

-9bps
-9pts

Key sensitivities
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Continuous improvement of the solvency ratio

 Issuance of dated subordinated notes (done in 
January 2017)

 Issuance of Mutual Certificates
 Controlled G/A net inflows and increase of UL/GA mix

 Lowering of the minimum guaranteed rate on 
savings/pension new premiums

 Decrease of the expense ratio within 3 years
 Improved Health/Protection loss ratio

FY2015 -> HY 2017 : main favorable effects

The impact of “technical 
provision” transitional 
measure is amortized 
over a period of 16 

years.

AG2R LA MONDIALE 
intends to reach a 

target of 150% with 
the Standard Formula 
by 2020, excluding 

transitional measure.

125%
129%129%

137%
141%

145%
153%

166%

120%

130%

150%

196%

213%

0

0,2

0,4

0,6

0,8

1

1,2

100%

120%

140%

160%

180%

200%

220%

2008 2009 2010 2011 2012 2013 2014 2015
within S1

2015
within S2

2016 2017 2020 2032
end of transitional period

HY 2017 S2 ratio 
including transitionnal measures

Core S1 ratio

Impact of
technical transitional 

rule 

S2 ratio

146%

224%



30

• At YE 2016, Total Adjusted Capital (TAC), amounted to an estimated € 10.6bn 

• La Mondiale is rated A-, with a stable outlook by Standard & Poor’s   

Standard & Poor’s rating

A-

BBB Long-term La Mondiale's 
subordinated debt

Long-term counterparty 
credit and financial 
strength

TOTAL ADJUSTED CAPITAL OF LA MONDIALE (€ bn)

Rating (as of 10/19/2015)August
2012

June
2013

November
2014

Since 
October

2015

Rating BBB+ BBB+ BBB+ A-

Outlook Negative Stable Positive Stable

Business 
Risk Profile Strong Strong Strong Strong

Financial 
Risk Profile

Lower 
adequate

Lower 
adequate

Upper 
adequate

Upper 
adequate

4 4,6 5,4
6,2

7,1

10,6

2011 2012 2013 2014 2015 2016



SGAM AG2R LA MONDIALE long term ratings A- / 
stable
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• SGAM AG2R LA MONDIALE and its 2 affiliates La Mondiale and AG2R Réunica 
Prévoyance have the same rating.

• AG2R LA MONDIALE (AG2R LM) has a diversified product offer backed by multi-branch 
approach;

• La Mondiale (AG2R LM’s core entity) has a strong brand and leading positions in high-
net-worth individual savings, self-employed, and group pension contract segments;

• AG2R LM is gradually strengthening its capital in the face of ongoing pressure from low 
rates through : its results, the successful issuance of a new form of hybrid debt in 
January 2017, and the gradual increase unit-linked life policies;

• AG2R LM has carried out the work to become a prudential group within the meaning of 
Solvency 2, on January 1, 2018. The strengthening of financial solidarity among the 
members of the Group is particularly highlighted.

• AG2R LM reaffirm its strong competitive position in its markets. Its risk management, 
management and governance are satisfactory.

On october 5, 2017 Standard & Poor’s maintained its long-term counterparty credit and financial strength ratings on SGAM AG2R LA 
MONDIALE at A-.

The stable outlook on AG2R LA MONDIALE's subgroups (AG2R Réunica Prévoyance and La Mondiale) indicates S&P expect both 
entities to become a full prudentially regulated group under Solvency 2 and gradually strengthen its capitalization. 

A-, outlook stable



4 769

6 994

4 998

1 189

‐345

2 499

1 464 1 464

750

0

750

1 534

690

1 534

1 035

SGAM
au 31/12/2016 including issuance BOY17
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Subordinated redemption profile – HY17
Subordinated Financial debt : € 2,157 mn

€ 191 millions of EUR dated debt with a 1st call option in 2024, Tier2 until 2026

€ 526 millions of perpetual debt denominated in USD, with a 1st call option in
2019, restricted T1 until 2026 (fully hedged until 2019 for an equivalent
amount of €457 millions versus $ 600 millions nominal

€ 768 millions of EUR perpetual debt, with a 1st call option in 2025, restricted
Tier1 until 2026, Tier2 after

€ 207 millions of other EUR perpetual debts, mostly outstanding amounts
remaining from past liability management operations, Restricted Tier1 until
2026

Issuance residual capacity

Maturity breakdown (by 1st call date)

526 

768 

197 

464 

10 

191 

2017 […] 2019 […] 2024 2025 2026 2027 […] Perpetual

Undated subordinated notes

Dated subordinated notes

New Tier 2 issued in 2017
€ 464 millions of Reset Subordinated Notes
in USD, with a 1st call option in 2027, fully
hedge for an equivalent of €499 millions
versus $530 millions nominal

Outstanding
Outstanding T2 = T2 + excess RT1
No outstanding T3

Additional capacity of issuance
€ 1464 millions of T2
€ 750 millions of T3

*

*assuming no issuance of T3
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Robustness of La Mondiale secondary levels

Historical good performances for last issuances 

Price evolution of 
main bond issues

Cash price

90

95

100

105

110

115

120

125

Apr-13 Jul-13 Oct-13 Jan-14 Apr-14 Jul-14 Oct-14 Jan-15 Apr-15 Jul-15 Oct-15 Jan-16 Apr-16 Jul-16 Oct-16 Jan-17 Apr-17 Jul-17

TSR EUR 2044
XS0919410828

PERP EUR 2025
XS1155697243

PERP USD 2019
XS0919401751

TSR USD 2047 XS1556395710
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HY 2017 key figures
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(1) Financing debt / total IFRS equity
(2) On technical provisions

In € million FY 2015 HY 2016 FY 2016 HY 2017 HY17/ 
HY16

Premiums 6,790 3,859 6,611 2,465 -36.1%

Net Income 251 152 288 198 +30.6%

Total Equity 3,114 3,393 3,508 3,696 +8.9%

Gearing Ratio (1) 37.0% 34.5% 34.1% 37.8% +3.3 pts

Technical Provisions 72,615 74,173 76,329 77,892 +5.0%

Total Balance Sheet 88,719 94,233 94,242 98,565 +4.6%

Number of employees 2,848 2,937 2,878 2,922 -0.5%

Solvency 2 ratio 196% 186% 213% 224% +38 pts

Solvency 2 ratio 
excl. transitional rules (2) 120% 123% 131% 146% +23 ptsSG

A
M

LA
 M

O
N

D
IA

LE



Focus on its growth markets:
group supplementary pension

36

• Strong growth experienced in Group Supplementary Pension (“GSP”) over the last 20 years 

• Pan-European solutions offered to clients thanks to our Luxembourg base (this allows in particular to cater 
for the pension needs of workers from multinational corporations)

• Also affected positively by the ageing population and the reduction of the state pension benefits 
going forward

• A unique growth opportunity thanks to the Group’s historic links with trade unions both employees and 
employers, which are part of AG2R LA MONDIALE governance bodies

• Powerful IT platform for underwriters to manage group contracts incorporating all product innovations

• A recently announced new partnership with CNP assurances with the objective to be the reference on this 
market

CAGR = 6.7%

La Mondiale’s GSP Liabilities (in € bn)



Focus on selective mature markets:
self-employed retirement plans

37

• Self-Employed Retirement Plans (“SERP”) have been a landmark business line of La Mondiale for 
more than 50 years

• Distribution network with more than 1,000 salespeople who are expert in tax and patrimonial optimisation 
especially dedicated to CEOs and entrepreneurs 

• Long term partnerships in particular with auditors / accountants across the whole country

• Critical mass which ensures a mutualisation / diversification of the longevity risk (more than 50k 
annuitants) without a negative selection bias

• Contracts with regular premium payments which cannot lapse ensuring a very stable portfolio

• Increased needs of the French ageing population for retirement products to complement the state retirement 
system given the reduction of the state pension benefits

Mature and profitable 
market within which La 
Mondiale is still gaining 

market share

CAGR = 12.4%

La Mondiale’s SERP Liabilities (in € bn)



Focus on its growth markets:
private wealth management savings

• La Mondiale continues to enjoy a strong growth for over 20 years on that segment

• Specific focus on HNWIs thanks to our distribution networks and our complete one-stop shop platform. Critical mass 
is vital on this business where La Mondiale close to EUR 42 bn of technical liabilities 

• A continuous product innovation bringing tailor-made solutions to our partners: dedicated funds, multiple investment 
options, more than 7,200 unit-linked supports, diversified euro contracts (fixed income contracts), equity trackers, etc

• Although they can be bought back at any time, saving products exhibit an average residual life of around 10 years due 
to their specific tax treatment and inheritance purpose

• A joint offer of Luxembourg and French insurance products which allows to accompany the policyholders geographical 
mobility

CAGR = 7.3%

La Mondiale’s PWM Liabilities (in € bn)

38



• With a strong commercial presence throughout France & Luxembourg, La Mondiale is able to meet the needs of all 
its policyholders via an optimised network covering the full range of distribution channels: Direct businesses (8% of 
premiums in 2016), brokers (7% in 2016), and partnerships (85% in 2016).

• Its unique tailor-made approach to the unit-linked business enables La Mondiale to service prestigious banks and 
professional advisors such as HSBC, UBS, BNP Paribas, etc.

• Besides, La Mondiale has also direct access to its customers via its own private distribution channels

• A unique distribution network built over many years and continuously expanding especially thanks to our 
white-labelling of products

A diversified multi-channel distribution 
network…

39Key: Main Distributors        Selected Clients
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• The average partnership duration is above 16 years for the 18 largest distributors. That illustrates the trust that 
distributors are putting into a long-lasting partnership with La Mondiale

• With more than 95% of satisfied customers, La Mondiale expertise is fully recognised by the market and is the key 
reason for the regular growth enjoyed over the past decade

• Credit Agricole (since 1994), Carmignac (since 1989), Rothschild (since 1993) to name only a few have partnered 
with La Mondiale for a long time

… Trusted and longstanding

40

Top Partnership in 2015 (in €mn) and Year of Inception

2015 revenue



OBJECTIVE : TO BECOME THE REFERENCE 
IN GROUP SUPPLEMENTARY PENSION

• A core business activities for both Groups

 AG2R LA MONDIALE : N°2 on the French market Group 
supplementary pension*

 CNP Assurances : N°3 on the French market Group supplementary 
pension*

• Strategic issues, in the context of an aging population

• ARIAL CNP ASSURANCES is destined to manage  : 
 the additional pension of nearly 20,000 companies
 about € 15 bn of technical provisions in supplementary pension 

Partnership with CNP Assurances

* Argus de l’assurance 2016
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Overview of La Mondiale balance sheet
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€mio

TOTAL ASSETS 88,719 94,233 94,242 98,565 +4.6%

Intangible assets 68 65 63 62 -4.5%

ow. Goodwill 56 55 54 53 -3.1%

Insurance investments 63,898 70,029 68,086 70,935 +1.3%

Unit Linked investments 21,360 20,984 22,829 24,223 +15.4%

Others assets 3,096 2,747 2,801 2,882 +4.9%

Cash and cash equivalent 298 408 462 463 +13.4%

€mio

TOTAL LIABILITIES 88,719 94,233 94,242 98,565 +4.6%

Equity Group Share 3,104 3,383 3,498 3,686 +9.0%

Minority Interests 9 10 10 9 -0.8%

Total Equity 3,114 3,393 3,508 3,696 +8.9%

Financing debt 1,599 1,562 1,590 2,011 +28.8%

Insurance and financial liabilities 77,685 80,956 82,224 83,227 +2.8%

Other liabilities 6,321 8,323 6,920 9,632 +15.7%

FY 2015

FY 2015

HY 2016 HY 2017

HY 2016 HY 2017

FY 2016

FY 2016
%Change
HY 2017/
HY 2016

%Change
HY 2017/
HY 2016



Overview of La Mondiale P&L account
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€mio

Revenue 6,790 3,859 6,611 2,465 -36.1%

Financial Products 3,431 1,288 2,381 1,219 -5.4%

Others 798 -576 839 898 -255.8%

Current operating income 11,018 4,570 9,831 4,581 +0.2%

Current operating expenses -10,653 -4,352 -9,470 -4,300 -1.2%

Operating Income 365 218 360 281 +29.1%

CONSOLIDATED NET RESULT 251 152 288 198 +30.6%

o.w Group share 251 152 288 198 +30.7%

o.w Minority Interest 0 0 0 0

FY 2015 HY 2017FY 2016HY 2016
%Change
HY 2017/
HY 2016



Solvency 2 – La Mondiale breakdown of SCR
(solo)

SCR
(as of 12/31/2016)

Breakdown of market risk
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14% of 
diversification 

benefit (1)

14% of 
diversification 

benefit (1)

(1) Diversification benefit = (sum of net SCR excluding Operational risk SCR - net BSCR) / sum of net SCR excluding Operational risk SCR
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David Simon
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Benoit Courmont
Chief Financial & Risk Officer
benoit.courmont@ag2rlamondiale.fr
+33 1 76 60 87 38

Jean-Louis Charles
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Marie Deboosère
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Contact details

Investor Relations - Contact: infosfinancieres@ag2rlamondiale.fr
AG2R LA MONDIALE

104-110, boulevard Haussmann, 75008 Paris - France
http://www.ag2rlamondiale.fr


