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Press conference 

Julien Parot 

Hello everyone. Welcome to the presentation of  AXA’s half -year earnings, which will be 

given by Thomas Buberl, CEO; Frédéric de Courtois, Deputy CEO; and Alban de Mailly 
Nesle, CFO. 

Thomas BUBERL, CEO 

Hello everyone and welcome to the presentation of  the AXA Group’s earnings for the 
f irst half  of  this year.  

Against a backdrop still marked by health-related uncertainties, AXA was able to adjust 
to its environment in the f irst half  of  the year and turn in an excellent performance that tops 
its pre-crisis level. 

AXA’s sales were very dynamic in the f irst half  of  this year, with gross revenues up by 
7%, to 54 billion euros. Compared with 2019, the increase was 5%. The f irst half  also saw a 
strong rebound in our underlying earnings, which doubled, reaching 3.6 billion euros. Last 
year’s underlying earnings were signif icantly impacted by the health crisis,  by around 
1.5 billion euros, essentially in our commercial lines and more specif ically AXA XL. Excluding 
the Covid impact last year, underlying earnings remain very strong at +12%. Compared with 
the f irst half  of  2019, the increase comes to nearly 11.7% on a constant scope basis, 
excluding Equitable. These items demonstrate the very good underlying earnings we 

achieved in the f irst half  of this year. Net income likewise surged by 191%, reaching 4 billion 
euros. 38% of  this increase is the result of  restating Covid impacts. Lastly, our Solvency II 
ratio was up sharply, by 12 points, reaching 212%.  

As we’ll see later, the f irst half  also provided an opportunity to pursue our strategic 
transformation of the Group and our development in the health insurance business. All these 
factors give us a great deal of  confidence in the implementation of our strategic plan, Driving 

Progress 2023, which we launched last December. 

On slide 6, you see in greater detail the strong growth dynamic that we achieved in the 
f irst half . Revenue growth of  7% was in all business lines across the board. In Property & 
Casualty, we posted growth of 4%, driven by our strategic P&C commercial lines (+6%). In 
the Health business, revenues grew by 3%, to just shy of  8 billion euros. In Life & Savings, 

we rebounded a strong 12%, to 16.9 billion euros, ref lecting in particular a very good 
performance by Individual Savings in France, mostly unit-linked accounts. Lastly, I’d like to 
applaud our very good performance in Asset Management, where we achieved growth of  
17%. 

This growth was also highly prof itable. Af ter a year strongly impacted by the Covid 

pandemic, our underlying earnings doubled, to reach 3.6 billion euros. This represents an 
increase of  12% excluding the impact of  the pandemic. It is worth noting that our good 
performance spanned all our markets: +7% in France and in Europe, to 2.4 billion euros; 
+6% in Asia, to 658 million euros; +32% for AXA Investment Managers, to 170 million euros. 
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I’d also like to point out the very good performance of AXA XL, with earnings up by 40%, to 
more than 619 million euros. 

As for AXA XL, our large risks subsidiary, Scott Gunter’s new leadership team took 
decisive turnaround measures. Today we are seeing the f irst results: a strong underwriting 
performance, with a combined ratio of  95.8%, renewals progressing nicely in all portfolios 
and a favorable reserves review, with a surplus of  400 million euros. These actions were 
driven by the pursuit of  upward price momentum: +15% in insurance and +10% in 
reinsurance. So, this was a good f irst half  for AXA XL. We are conf ident going forward for 
the future of  our subsidiary operationally speaking, but also with respect to their investment 
results. These very good results are also the f ruit of  a strategy that we continue to deploy 
and that consists of focusing on our main markets where we are leaders and have achieved 

critical mass, and a business mix centered around our target segments as well as those 
segments where we have good potential to become leaders in the years ahead . Our strategy 
also calls for us to develop in segments with a strong future, such as health and commercial 
lines, with a specif ic emphasis on innovation. 

During the f irst half  and despite the pandemic, we continued to be very active in terms 
of  rolling out our strategy. We pursued the simplif ication of  the Group’s operating scope, 

announcing disposals of some of the Group’s non-strategic businesses in Greece and in 
Malaysia. We also continued deploying our strengths in health, in particular through 
innovation. I’d like to mention two striking examples: in Europe, with the launch of  a 
collaborative initiative with Microsof t for the creation of  a digital healthcare platform; and in 
France, with the launch of  Angel, a service that helps deliver customized healthcare solutions 
to our customers. Health lies at the heart of  our strategy. The pandemic reminded us that 
health is a fundamental challenge and a question of  survival, in the health arena as well as 
economically. If  we want to meet the challenges of  tomorrow, innovation will be a decisive 
factor. 

I would also like to review in detail one of  the f ive priorities in our strategic plan: our 
commitment to the f ight against climate change. AXA is a recognized leader in the area of  
sustainable development, as ref lected in our extra-f inancial ratings. Last year, when we 
presented our Future Risks Report, we were worried that the pandemic would overshadow 
the climate emergency. Happily, this was not the case. Unfortunately, current events are not 
letting us forget this challenging issue – be it the heat waves and f ires in the United States 
or the f looding in China and Europe. Everywhere, our teams are fully engaged in the ef fort 

of  helping our customers. Recent events strengthen our determination to act now. We are 
active at dif ferent levels: we have launched the AXA index for progress, which seeks to set 
objectives with respect to the climate that are ambitious enough to allow AXA to fully play its 
role in the f ight against climate change. We also provide training for all our employees in 
climate issues, have completed our f irst green subordinated debt issue for one billion euros, 
published our 2021 climate report (which indicates the warming potential of  our portfolios is 
2.7°C, which puts us ahead of  the market), and we are chairing the Net Zero Insurance 
Alliance to play a driving role during the COP26. 

We are well advanced in our Driving Progress 2023 plan, which we launched last year.  
The f ive strategic priorities were as follows: develop health and protection businesses; 
simplify the customer experience and pursue ef f iciency ef forts; strengthen underwriting 
performance; pursue our leadership on climate challenges; and grow our cash f lows. The 
key f inancial indicators in this plan attest to our good  positioning over the f irst half  of  this 
year. Underlying earnings per share are up by 7% (the target range is 3 to 7%). Adjusted 
equity prof itability is 16.6%, above our target range of  13 to 15%. Lastly, our solvency ratio 
is 212%, largely surpassing our target of  190%. 

So, AXA achieved an excellent f irst half  performance. Our strategy puts us in a perfect 
position to face the environment of  the next few years. We are well organized in the 
implementation of  our Driving Progress plan. Therefore, we’re very conf ident. 
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I’ll turn the f loor over now to  Frédéric de Courtois, Deputy CEO, who will go into detail 
about our business line performances. Alban de Mailly Nesle, CFO, will then give you further 
details about our f inancial investment performance. 

Frédéric de COURTOIS, Deputy CEO 

Thank you, Thomas. Hello everyone. I’m delighted to be with you today and to participate 
for the f irst time in the presentation of  AXA’s earnings. I’m going to comment on the 
performance of  each of  our four core business lines. 

Turning f irst to property-casualty insurance, revenues rose by 4%, including a 6% 
increase in commercial lines, with a positive price ef fect of 7%. We generated 7% growth for 
AXA XL, driven by a positive price ef fect of 11%, partially offset by ongoing efforts to reduce 
exposure in targeted fashion. In personal lines, growth of  1% was driven by an increase in 
volumes, mainly in non-motor lines. Motor insurance shows overall price stability in France 
and Europe 

We have also seen a sharp increase in underlying earnings which, at 2.2 billion euros, 
are up by 13% excluding Covid. This is partly due to the strong improvement in the 
underwriting performance, particularly at AXA XL, due to higher prices and the repositioning 
of  the in-force portfolio. This phenomenon is partly of fset by lower investment income and 
adverse currency impacts. The combined ratio was 93.3% in the f irst half , again thanks to a 
very solid underwriting performance. Excluding CatNat, the combined ratio for the current  
year improved sharply, by 2.6 points, driven by higher prices and portfolio repositioning at 
AXA XL as well as lower f requency in France and in Europe and lower expenses. Prior year 
positive loss development was relatively stable compared to last year, at -2.2%, including 

the impact of  the out-of -court solution offered to restaurant owners in France who are insured 
by AXA, which was accounted for the previous year. The impact of  natural disasters is 
greater than last year, partly linked to the winter storms in Texas and a series of  hailstorms 
in Switzerland. 

Generally, with regard to property & casualty, what you are seeing is the combined ef fect 
of  the following items: strong technical prof itability, driven by the performance of  AXA XL; 

the neutral impact of  the lower f requency and the out-of -court solution offered to restaurant 
owners insured by AXA, consistent with the guidance provided in the press release published 
in June; more positive prior year reserve development, partly offset by the greater impact of  
natural catastrophes and serious claims; and an excellent combined ratio of  93.3%. Prior 
year reserve development will remain within the range we communicated, 1.5 to 2.5%, given 
the high level of  reserves. 

Moving on next to our second business line, life & savings, we note f irst a very high-
quality business mix, with a signif icant share of  pro tection, unit-linked products, and general 
account savings products, which consume little capital. Revenue growth was a strong 12% 
for the f irst half  of  the year, and 4% compared to the f irst half  of  2019. I would like to 
underscore three salient elements. First, the very strong performance in France (+ 20%) was 
driven by individual savings products, ref lecting an increase in unit-linked sales, particularly 
pension savings and euro-growth products, which consume little capital. Unit -linked and 
euro-growth products now represent 55% of  individual savings products, which is 16 points 
above the market. This growth is driven by the strong sales growth for the proprietary 
distribution networks. The second noteworthy element is the strong momentum in Asia (+ 

17%), mainly originating in Japan and Hong Kong, in protection and general account 
products. Third, net inf lows also reflect the very high quality of our mix, geared towards more 
fee-based business, technical risks, and products that consume less capital. 

AXA has also signif icantly grown its business mix, moving towards very high-quality 
activities. New business growth is 9%, and even 11% from the pre-Covid level. The value of  

new business is up 15% and the margin on new business is up 2.5 points. 

In the life & savings business, underlying earnings grew 10%, driven by the higher 
technical margin and the resilience of  the investment margins. The technical margin 
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benef ited f rom two factors: on the one hand, business growth and an improved loss ratio in 
France and Switzerland and, on the other hand, the non-recurrence of  unfavorable 
exceptional items in the f irst half  of  2020, in particular the extension of  pro tection cover and 
a reduction in the discount rate for annuities/pensions in France. The investment margin 
remains stable at 69 basis points. The reduction in asset yields of fset by lower credited rates. 
Other factors include the dynamic of  unit-linked commissions due to the strong inf low and 

the higher fair market value of  assets, offset by various elements: taxation, currency ef fects 
and the ef fects of disposals in Central Europe, Eastern Europe, and Greece. 

Regarding our third business, health insurance, we are seeing good growth in all 
geographies, particularly group coverage in France, and a good combination of  price and 
volume impacts in Mexico. The combined ratio is virtually unchanged, due to the non-

repetition of  the fall in claims f requency seen in the f irst half  of  2020 during the height of  the 
pandemic, which is of fset by positive prior year reserve development in the f irst half  of 2021. 
Underlying earnings are up 5 %. 

Regarding our fourth business, which is asset management, the very robust performance 
was driven on the one hand by an increase in average assets under management and on 
the other hand by an improvement in the business mix thanks to alternative products and to 

third-party clients. Our average assets under management were up 7% to reach 867 billion 
euros, which is a record. In addition, our inf lows remained very strong, at 18 billion euros, in 
almost all businesses. The improved mix also resulted in higher margins and 17% revenue 
growth. We generated a very strong improvement in the cost income ratio, down 3.6 points 
to 67% in the f irst half , thanks to cost discipline and higher revenues. The consequence is 
an increase in underlying earnings of  32%, to 170 million euros, mainly driven by the growth 
and quality of  all our business operations. 

Thank you, and now I will turn the f loor over to  Alban de Mailly Nesle. 

Alban de MAILLY NESLE, Directeur financier 

Hello ladies and gentlemen.  

We had an excellent f irst half  of  2021. Except for health, which grew by 5%, the growth 
in our underlying earnings for all our business lines was in double digits, with property-
casualty showing double-digit earnings growth with or without considering the impact of  
Covid. Overall, our underlying earnings increased by 101% compared to last year and by 
12% excluding Covid. A slight deterioration in the holding company underlying earnings 
ref lects the non-repetition of  exceptional investment income we had in Germany in the f irst 

half  of  2021 

Net income is up strongly and stands at 4 billion euros, an increase of  191% compared 
to last year. It was obviously driven by the rise in underlying earnings, but also by gains in 
investments, which amounted to 547 billion euros due to favorable market conditions. We 
realized 257 million in net capital gains, mainly on equities and real estate. We have also 

seen the favorable impact of  fair market values on investment assets, notably investment 
equity funds and hedge funds, to the tune of  290 million euros. In addition, we experienced 
a limited impact of  exceptional transactions, restructuring costs, and other items on intangible 
assets. 

Our underlying ROE is 16.6%, a very high level and above our target range of  13 to 15%. 
There is a seasonal aspect to our return on equity, as we pay the dividend in the f irst half  of  

each year. Nonetheless, we are extremely conf ident about our target. Over the half -year, 
shareholders' equity fell slightly, due mainly to the decrease in unrealized capital gains, in 
connection with the rise in interest rates over the period, which reduced the value of  our 
government and corporate bonds. Net income also more than of fsets the dividend we paid 
out this year. Pension liabilities made a positive contribution to equity this semester, thanks 
to rising interest rates. Finally, the positive forex contribution is linked to the depreciation of  
the euro, mainly against the dollar, between December 2020 and June 2021. Our 
shareholders' equity, in total, at the end of  the f irst half  of  the year, stood at 68.4 billion euros. 
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Our Solvency II ratio is extremely solid at 212%, compared with 200% at the end of  last 
year. The increase is mainly due to our underlying return pre-dividend, which creates 
12 points of  solvency, a performance that exceeds our target range of  18 and 22 points per 
year. Our methodology consists in addition of stripping out the dividend that we would have 
to pay, less 6 points, f rom half  of  the past dividend of  1.43 euro. The impact of  the market 
impact ex-forex resides in the rise in interest rates, which is favorable to our solvency and to 
a lesser extent, equity market appreciation. The combined ef fect of  these two impacts 
creates 3 points of  solvency. Lastly, we completed a green subordinated debt issue in the 
f irst half , which contributed 4 points of  solvency. The Forex and Other line is 0. This is the 
result of  a slight negative linked to the increase in our equity exposure by reducing our 

coverages, offset by a slight positive due to changes in the model this half  year. 

Moving now to investments, the f ixed income reinvestment yield for the f irst half of 2021 
is 1.3%. This is a weighted average between investments in liquid bonds like government 
bonds and corporate bonds, which yielded 0.9% for this first half, and investments in the so-
called alternative assets, like real estate, inf rastructure, or structured debt, which yielded 
2.3%. We maintained very high quality in our investments. The average rating of  our 

government bond investments is still AA and is A for corporate bonds and alternative assets. 
As for the P&C yield, it was slightly down, from 2.8 to 2.6%. This slight decline is due to high 
distributions in private equity last year, which were not repeated for the same amount this 
year. The life & savings investment margin was unchanged, at 69 basis points, with the 
impact of  lower gross returns of fset by lower rates credited to our policyholders. We do not 
anticipate more than a gradual dilution of  the investment margin in life & savings. Our 
estimate is that it will be between 55 and 65 basis points between 2021 and 2023. We see 
a gap of  130 basis points with respect to our guaranteed rate, and we are constantly looking 
to optimize our L&S investment portfolio. The duration gap between our life insurance assets 
and liabilities is very small. 

Lastly, our debt situation is in line with our forecasts. Our debt gearing increased slightly, 
f rom 26.8 to 27.6% in the f irst half , due to a seasonal ef fect. In addition, we raised the 
previously mentioned subordinated debt by a billion euros, which increased our debt gearing. 
It should naturally fall again by the end of  the year, since year-end shareholders’ equity will 
include the undistributed earnings for the second half  of  the year. Lastly, the three ratings 
agencies conf irmed our ratings in the f irst half  and Fitch revised its outlook f rom stable to 

positive. 

Thank you and now I’ll turn the f loor over to  Thomas for the conclusion. 

Thomas BUBERL 

In conclusion, AXA turned in an excellent performance in the f irst half  of  this year. We 
generated strong growth in revenues and underlying earnings across our geographies and 
business lines. Our prof itability in property-casualty rebounded, particularly at AXA XL, af ter 
a year that was impacted by Covid-19. We have pursued our strategic actions intended to 
simplify the Group and to stimulate innovation in health. We are highly conf ident in the 
implementation of  our Driving Progress 2023 plan. 

Thanks for your attention. We’re available now to respond to your questions . 

 

Lionel GARNIER (Le Revenu) 

Hello everyone. With such a high solvency ratio, is your thinking on share 
buybacks and acquisitions bound to evolve or is it satisfactory even though it’s above 
your range? In addition, you mention goodwill impairment of 69 million euros. What 
does this number correspond to? Should we expect other impairments, as you 
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dispose of more assets? Lastly, could you give us more details for assessing the 
turnaround of AXA XL? 

Thomas BUBERL 

Thanks. I suggest that Alban de Mailly Nesle respond to the second question.  

As for the Solvency II ratio, we are very happy that it has reached the very high level of  
212%, because it is evidence of  the ef f iciency of our strategy of focusing on technical risks 

and of  keeping our balance sheet strong. 

Regarding share buybacks and acquisitions, we were very clear when we launched our 
Driving Progress 2023 plan in December. We said then that we were going to pursue a policy 
of  strong discipline in our capital management. The amounts we have received f rom asset 
disposals since December 1 are being used to of fset the dilution of  our earnings. These 

disposals currently concern Greece and Malaysia. When it comes to acquisitions, as we 
have indicated, we are very strong in many markets, and if  any opportunities arise in our key 
markets and target segments, we are certainly ready to study them, but it will always be 
compared to our own stock price multiples. 

About the AXA XL turnaround, we are very pleased with this 40% growth in earnings, 
which are the result of  the work done by Scott Gunter and his team. He and his new team 

applied and integrated a much simpler and clearer structure, which made it possible to review 
each portfolio and each contract, in all geographies. Today you can see the result of  a great 
deal of  disciplined work on our exposures. Also, during this period we reduced our exposures 
and took advantage of  a very favorable upward pricing cycle: +15% in primary insurance, 
+10% in reinsurance. Today, we are seeing this cycle continue, and we will remain very 
disciplined in this respect as we pursue this strategy. 

Alban de MAILLY NESLE 

When we buy a company, we recognize several intangibles, including portfolio values 
that are amortized. The 69 million euros booked for this half -year correspond to the normal 
amortization of  these portfolio values. There is no accelerated depreciation or specific 
goodwill impairment. 

About the specif ic transactions you mention, you will have noted that we carried out a 
reinsurance transaction in Hong Kong back in July. This will result in a one-of f  negative 
impact on net income of  0.1 billion euros 

Kevin TRUBLET (AFP) 

Hello. Thank you for this presentation. Concerning the 300 million euros that you 

have set aside for your restaurant owner clients, half of them have approached you. 
What’s the deadline for people concerned by this situation to submit? What do you 
have to say to those who have not yet responded, to encourage them to do so? Lastly,  
some of them have refrained from contacting you because they think AXA could make 
a bigger effort. Considering your earnings, which you describe as excellent and 
superior to both 2020 and 2019, couldn’t AXA improve its effort with respect to these 
distressed professionals? 

Thomas BUBERL 

Thank you for this question. I suggest that Patrick Cohen respond. As a reminder, all in 
all Covid cost AXA 1.5 billion euros. AXA has 100 million clients and set aside a total of  
300 million euros for 15 000 clients. This is a substantial sum of  money. 

Patrick COHEN 

Hello everyone. As you have reminded us, we decided to mobilize 300 million euros and 
to of fer an out-of -court settlement for our restaurant-owning customers who have our 
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standard policy covering business losses. I would like to remind you that this is a broad, 
inclusive and unprecedented appeasement process aimed at turning the page on Covid and 
mobilizing energy to focus on recovery rather than on managing claims disputes. 

One month af ter launching the operation, we are in line with our roadmap, since more 
than half  of  the 15 000 customers concerned have initiated the process. Our of fer has been 
well received. In my opinion, this is because we have chosen an approach that is simple for 
our clients, made an attractive f inancial of fer, and fully mobilized networks to support clients 
in this process. The historic ties, which are strong between general agents and restaurant 
owners, have strengthened in recent weeks. Every day, 20 new restaurant owners take out 
insurance with AXA France. 

Lastly, in terms of  deadline, this of fer stands until September 30. We are encouraging 
our f riends and restaurant-owning clients to participate in this of fer because we believe, like 
many of  them do, that it is important to turn the page and focus on growing and serving our 
customers. 

Jean-Luc CHAMPETIER (Investir) 

Hello gentlemen. My question concerns the disposal of AXA Banque in Belgium. 
In addition, do you intend to dispose of AXA XL’s reinsurance? And lastly, concerning 
the restaurant owners, can you confirm that more than a billion euros was set aside 
as reserves? 

Thomas BUBERL 

As you know, the reinsurance business is very important for AXA. Via reinsurance, we 
are present in the emerging markets in which it is not yet possible to practice primary 
insurance. Moreover, reinsurance helps us to diversify our risks and exposures at the global 
level. For example, we have access to the American retail insurance market via reinsurance. 

Alban de MAILLY NESLE 

Hello. Regarding AXA Banque in Belgium, the regulatory process is ongoing. We remain 
conf ident that this transaction will be completed in the fourth quarter of  this year. 

On the question about the French restaurant owners, as indicated in our press release 

last June, this of fer is expected to cost 300 million euros. We see no reason to modify this 
estimate. 

Katie SCOTT (Insurance Times) 

Hello. I have a question regarding your property-casualty business in the UK. The 
restrictions linked to the pandemic were relaxed after the period of lockdown. What is 

your outlook for a turnaround in property-casualty insurance in the UK and, more 
generally, the impact on your business? 

Thomas BUBERL 

In the UK, we have very solid business in three areas: commercial insurance, personal 
or retail lines, and health insurance. As in every country, these businesses have been 

strongly impacted by Covid-19. We are currently seeing very good developments in the 
commercial insurance business, with strong price increases and very favorable business 
development. Our health business is doing very well. We are number 2 in the market. We 
are now experiencing very strong demand f rom our existing customers and new customers 
in this area. When it comes to personal/retail insurance, this business has always been more 
competitive in the UK. Price levels have been unchanged or even slightly down. However, 
with the recent FCA judgment concerning a better balance between existing tarif fs and tariffs 
to be implemented in the portfolio, we should have opportunities to make further progress in 
this area. 
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Christopher CUNDY (Insurance ERM) 

Hello. Regarding natural catastrophes budgets for 2021 and considering the 
severe losses due to the flooding in July, what are your forecasts for the year as a 
whole? In addition, with respect to the reinsurance deal in Hong Kong, do you 
envision other transactions of this kind? 

Alban de MAILLY NESLE 

Regarding NatCat, the winter f reezes we experienced in Texas and the hailstorms in 
Europe used up half  of  our budget. These were indeed signif icant events, but they are 
captured in our budgeting and in our modeling. We should add the sum of  0.4 billion euros 
to this amount, corresponding to the cost of  the more recent f looding in Germany and 
Belgium. It is dif ficult to predict an exact landing at the end of  the year given the 
unpredictability of  natural disasters but at the mid-year point, we are halfway through our 
budget. 

As for Hong Kong, we do in fact want to do more of  these transactions. We want to be 
sure that the amount of  equity we allocate to this type of  activity in our existing portfolio is 
reduced, especially when guaranteed interest rates are as high as they are as in Hong Kong. 

Giuliana LICINI – Il Sole 24 Ore 

How are your business activities in Italy developing, specifically your partnership 
with MPS? What is your comment on the negotiations between the Italian government 
and Unicredit?  

Alban de MAILLY NESLE 

We are extremely satisf ied with our partnership with BMPS, which is fully consistent with 
our strategy. The Italian market is completely strategic for us. Like you, we saw the 
announcement last week of  the talks between the Italian f inance minister, Unicredit, and 
BMPS. It is too early to comment on them. We will obviously be paying attention to them and 
will be a participant if  possible. 

 

Michel WAINTROP (La Croix) 

Mr. Buberl noted that Covid cost AXA 1.5 billion euros and that this year 
underlying earnings were driven, in part, by the non-recurrence of the impact of Covid 
claims. Can you be more explicit about this cost of 1.5 billion euros for Covid? 

Alban de MAILLY NESLE 

Last year, we did indeed incur a Covid-related cost of  1.5 billion euros in our insurance 
business. We insure the cancellation of  events, in particular through our subsidiary XL. We 
also insure, in certain cases, business interruption losses due to closures. We also adopted 
solidarity measures, in France and in Europe, to help our policyholders with their premiums. 
Conversely, in 2021, due to less stringent lockdown measures in France and around the 
world, we did not experience the same ef fects. Nonetheless, we decided to get closer to our 

restaurant-owning clients to reach an agreement with them. 

 

Lionel GARNIER (Le Revenu) 

You are very discreet about China in your report, except to note the loss of 
contracts or price pressures. Can you give us information to help us assess the state 
of profitability and growth in China? 

https://argomenti.ilsole24ore.com/giuliana-licini.html
https://argomenti.ilsole24ore.com/giuliana-licini.html
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Alban de MAILLY NESLE 

We have three businesses in China: a property-casualty insurance business, a life & 
savings business in partnership with ICBC, and an asset management business. Regarding 
the latter, we have around 100 billion euros in assets under management  in Asia, including 
66 billion euros for our JV in China with SPDB. This business is developing extremely  well, 
and we are very satisf ied with it. We also have a life insurance partnership with ICBC, in 
which we sell not only through their agencies but also through the joint venture’s own 
agencies. Here again, the portfolio and the business are developing well, and earnings are 
growing. Lastly, about the property-casualty business, motor insurance has undergone a 
regulatory change in China, and the impact of  this change on the prof itability of  the entire 
sector has been negative, particularly because although it pushed prices down there was no 

proportionate reduction in commissions or claims. Although our underwriting prof itability is 
better than the market average, we have had to deal with this regulation, adjust our portfolio, 
and terminate the least prof itable policies. Finally, health insurance is a market that we want 
to grow. We had a specif ic contract with a digital platform last year, which we declined to 
renew given the conditions that were of fered to us this year 

 

Thomas BUBERL 

Thank you for your questions and your attention. I hope you have a wonderful summer; 
see you soon. 
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