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“

E D I T O R I A L

THE CREATION OF AÉMA GROUPE
MAKES OUR AMBITION
OF BUILDING A LEADING MUTUAL INSURANCE GROUP
to shape the future of protection a reality. Aéma Groupe’s business
model is underpinned by solidarity, sustainability and responsibility,
and is adapted to the needs and expectations of the men and
women who place their trust in us. Together we are stronger to
promote an exacting approach to mutual insurance, combining
technical excellence with social value.

”

Pascal Michard
CHAIRMAN OF AÉMA GROUPE

“

Adrien Couret
CHIEF EXECUTIVE OFFICER
OF AÉMA GROUPE

IN 2021, WE BUILT AN INNOVATIVE BUSINESS MODEL,

based on cooperation, mutual respect and safeguarding the identities
that underpin it. An inclusive multi-brand, multi-network and multibusiness group to meet the new protection needs of our 11 million
policyholders. With Aéma Groupe, we illustrate how diversity, which
also shapes our identity, is a great strength and considerable asset
when facing the new challenges within our sector.

”
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G R O U P

P R E S E N T A T I O N

A N D

H I S T O R Y

A L E A D I N G M U T U A L
I N S U R A N C E G R O U P E
I N F R A N C E
Aéma Groupe was established in January 2021 following the merger between
Aésio mutuelle and Macif, which decided to unite their brands, business lines and expertise to
become the leading mutual insurance group in France. Aéma Groupe is the result of a
shared ambition based on the ideal of social utility and human values aimed at offering
comprehensive and accessible protection to all French people. Our unifying and inclusive
group draws its greatest strength from the complementary nature of its business lines,
brands and networks.

Building the future of protection
With the integration of Abeille Assurances
(formerly Aviva France) in September 2021,
Aéma Groupe has successfully built, in less
than one year, a major player in the
French protection sector. Thanks to the
complementary nature of their expertise,
this multi-brand, multi-network and multibusiness group is ranked number five
among French insurance players and has
improved its positioning across all
protection business lines to provide the
best possible support to its community
of 11 million policyholders (individual,
professional, independent, corporate
customers).
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Independent and resolutely mutualist,
Aéma Groupe strives each day
to shape a fairer and more human world by
making care and consideration the focus of
its approach. Faced with the current
and future scale of public health, economic,
social and environmental challenges,
insurance is in greater demand than ever.
Against this backdrop, the group is now a
major, strong and innovative player,
standing at the heart of public debate in
terms of the protection of property and
individuals.
It has greater means and weight to
innovate for its policyholders and build the
protection of the future.

A LEADING GROUP
IN THE PROTECTION SECTOR
IN FRANCE ...
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th

FRENCH
INSURANCE
PLAYER

K100

Protecting

million

policyholders

Generating
revenue of

billion
euros

Figures at end December 2021.

… FIRMLY COMMITTED TO
SOCIETY AND TO SERVING
ITS POLICYHOLDERS ...
MEN AND WOMEN
PRESENT ACROSS THE
COUNTRY

More than

More than

employees

to support and accompany
More than 1 in 6 French
people
across all times of life

French Motor
and Home
insurer

th
French
Health/
Personal risk

More than

elected

indirect jobs

to act on behalf of
members and
policyholders

… THAT COVER
ALL KEY
INSURANCE
NEEDS

th

The strength of a network:

in its retail
networks

STRONG POSITIONS IN
ITS MARKET

th
French player
in Life
insurance

th
French player
in Asset
Management

Figures at end-December 2020 - Pro-forma data.
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O R G A N I S A T I O N

A

B A L A N C E D

A N D

organisation

I N C L U S I V E

Aéma Groupe’s business model is innovative and inclusive, based on cooperation,
responsibility and respect for the identity of each of its members.
This alternative corporate vision ensures the sustainability of its operations thus providing a
long-term outlook. Aéma Groupe is a prudential group structured around:
The French mutual insurance group company Aéma Groupe (Société de Groupe d'Assurance
Mutuelle - SGAM), the parent company:
guarantor of the prudential and economic steering as well as the definition, development and
implementation of the Group’s strategic approach, with Pascal Michard as Chairman
and Adrien Couret as Chief Executive Officer.
The French mutual insurance company Macif (Société d'Assurance Mutuelle - SAM), develops the
Property & Casualty, Life insurance and Finance/Savings business lines, with Philippe Perrault as
Chairman and Jean-Philippe Dogneton as Chief Executive Officer.
The mutualist union group (Union Mutualiste de Groupe - UMG) Aésio Macif, is responsible for the
individual and collective health and personal risk business lines, with Patrick Brothier as
Chairman and Sophie Elkrief as Chief Executive Officer.
S GAM

SAM

UM G

Abeille Vie

Abeille Retraite
Professionnelle

Financial solidarity obligations
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Equity ties

Abeille IARD
& Santé

Abeille
Épargne
Retraite

Abeille Asset
Management
(AAM and AREIM)

G O V E R N A N C E

The faces

W H O

S T E E R

O F T H O S E
A É M A

G R O U P E

THE BOARD OF DIRECTORS
PASCAL MICHARD
Chairman

MIREILLE DESSEMOND
Director

BERTRAND MARTINEAU
Director

PATRICK BROTHIER
Vice-Chairman

NATHALIE FERNANDEZ
Director

YVES PERRIN
Director

PHILIPPE PERRAULT
Vice-Chairman

CLARISSE GERARD
Director

DENIS PHILIPPE
Director

VIANNEY LEVEUGLE
Secretary

PIERRE GROS
Director

DOMINIQUE SAINTHUILLE
Director

BÉATRICE AUGIER
Director

JEAN-LOUIS GROSSE
Director

CLAUDE VERNE
Director

MARIE-FRANÇOISE BARABAS
Director

PASCAL HAURY
Director

CYRIL COSTE
Director representing
employees

MARC BERENGUEL
Director

EDWIGE LANGRONIER
Director

JEAN-FRANÇOIS BOULAT
Director

FRANÇOISE LAREUR
Director

ALAIN CHARTIER
Director

CATHERINE LE GAC
Director

FLORENCE DEFIOLLES
Director

ALAIN LEBRUN
Director

CATHERINE NAVARRO
Director representing
employees
MANUEL PINTO
Director representing
employees

THE MANAGEMENT BOARD
ADRIEN COURET
Chief executive

ALBAN GONORD
Head of engagement

JEAN-PHILIPPE DOGNETON
Deputy chief executive officer
P&C and Life

OLIVIER BRENZA
Deputy chief executive
officer operational
governance and
transformation

SOPHIE ELKRIEF
Deputy chief executive officer
Health/personal risk
FRANÇOIS BONNIN
Deputy chief executive officer
Finance and risks

VALÉRIE SCLAVONPERRONNET
Head of human resources
FRED VIANAS
Head of strategy and
performance

MARIE-CÉCILE LEBARD
Head of communications and
brand
DOMINIQUE CHAIGNON
Head of periodic control
PHILIPPE MICHEL LABROSSE
Chief executive officer of
Abeille Assurances*
*At end-October 2021.

JEAN-PIERRE GRIMAUD
Chief executive officer
OFI Asset Management **
** Guest member.
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PRESENTATION

OF

OUR

BUSINESS

P R O V I D I N G

LINES

A

G L O B A L A N D
E F F E C T I V E

response
TO ALL

PROTECTION
NEEDS

The diversity of the Group’s entities
and their strong complementarity helps make Aéma Groupe one of the
major protection players in France,
in a position to provide a modern, comprehensive and competitive response to
the needs of the French people. Aéma Groupe thus covers all insurance
business lines: Property & Casualty (motor, two-wheeled vehicles, home, leisure),
Health/Personal risk (individual and collective), and finally
Savings/Retirement (loans, savings and life insurance).
Aéma Groupe’s brands are united by shared values
and a culture of commitment that is strongly rooted in their respective histories
and fully focused on the satisfaction of their policyholders.
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M A C I F ,
T O

U N I T E D

A C H I E V E

R E L A T I O N A L
E X C E L L E N C E

billion
EUROS IN REVENUE*

EMPLOYEES*

.

million

MEMBERS AND
POLICYHOLDERS*

Mini 13 mm

Founded in 1960, the Macif mutual insurance
company is a committed corporate citizen which
channels its economic agenda to serve its human
approach.

Resolutely mutualist, the Macif historical core business is
property & casualty insurance for individual customers.
Today, the Macif is a global player that provides its members
Property & Casualty (P&C) and Health/Personal risk offers, as
well as Savings/Retirement solutions. This multi-policy strategy
allows the Group to support more than 5.6 million members
and policyholders throughout their lives, by provinding them
whith tailor made, useful solutions at the right price that cover
all of their needs.

Driven by its raison d’être expressed in 2020,
“Protecting the present and enabling the
future”,

Macif launched a new 2021–2023 strategic plan in 2021 called
“My (P)reference, Together towards Relational Excellence”,
which opens a new page in its history. This strategic plan has
four main objectives for 2023, to transition from a key player
to a go-to player in the insurance sector:
• to be recognised by its members as the leader in customer
relations;
• to be recognised by its employees as a benchmark (or
reference) employer, one that is responsible and trustworthy;
• to be a committed player in major societal causes, in
keeping with our mutualist DNA and by harnessing the power
of the Macif collective around three main causes: young
people, the vulnerable and the environment;
• to become the leader in mutual insurance through Aéma
Groupe.

Top
insurance
company
IN FRANCE IN TERMS OF
MOTOR POLICIES IN2021
* Figures at end-2021, excluding Abeille assurances.
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U M G

A É S I O

M A C I F ,

C O N V E R G E N C E

.

billion
E U R O S IN RE V E N U E

MEMBER COMPANIES

. million

PROTECTED INDIVIDUALS
AND BENEFICIARIES

2 0 2 3

Launched in 2020, Aésio Macif UMG is
responsible for Aéma Groupe’s individual and
collective health and personal risk activities.

The UMG brings together four mutual insurance companies
driven by the same values which promote
a modern approach to mutual insurance combining
performance and solidarity and promoting access to care
for everyone, and by everyone:
• Aésio mutuelle was founded on 31 December 2020
following the merger of mutual health insurance
companies Adréa, Apréva and Eovi Mcd;
• Apivia Macif Mutuelle was created on 27 November
2020 as a result of the merger between Apivia Mutuelle
and Macif-Mutualité;
• The two employee-sponsored mutual insurance
companies NUOMA and the Mutuelle Nationale des
Personnels Air France (MNPAF).

With a presence across a major share of the
country through a local network,

their business models are based on the same triptych:
insurer, retailer manager. Their strong financial position is a
guarantee of their sustainability, in particular for their
members.

The 2023 convergence strategic plan
aims to reinforce this positioning.

It is built around three strategic focuses: the implementation
of the essentials for a smooth operation of the UMG,
developing synergies across its business models for the
benefit of its members, and developing sales synergies to
optimise sales and services.

nd

acteur

IN INDIVIDUAL AND
COLLECTIVE HEALTH
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A B E I L L E
A

A S S U R A N C E S ,

H I S T O R Y

W I T H

A

F U T U R E

billion
. billion

EUROS IN CONSOLIDATED GROSS
REVENUE OVER THE
POST-ACQUISITION PERIOD
( O C T O B E R TO DE C E M B E R 20 2 1 ) , I. E .

EUROS IN REVENUE GENERATED
DURING 2021

EMPLOYEES

million
CUSTOMERS

Aviva France joined the Aéma Groupe on
30 September 2021. With this change in shareholder,

Aviva France changed its name to Abeille Assurances. This
historical and flagship brand, whose reputation has endured
since its creation in 1856, is deeply rooted in the collective
memory.

Its name has made it a major insurance player
in France for many years.
This name change underlines the Group’s attachment to a
strong geographic base and to the values of responsibility
and commitment, to continue to support and protect its
policyholders in the best possible way.

Abeille Assurances has a wide range of
insurance, protection, savings and retirement
products and services.

Thanks to a unique, multi-channel approach, the company
covers more than three million customers via a retail
network present across the whole of France (1,000 general
agents, 1,200 brokers, 90 Épargne Actuelle advisors), a
wealth management bank (UFF) and a direct approach, with
185 telephone advisors (including Eurofil).

Managing almost €120 billion in financial
assets and property via its subsidiaries Abeille
Asset Management (formerly Aviva Investors France)
and Abeille REIM (formerly Aviva Investors Real Estate
France). Abeille Assurances is, moreover, a long-standing
partner of the AFER, the leading savings association in
France (with almost 754,000 members).

Top

D
IN RETI
DE

PLAYER
ES ACTEURS
REMENT COVERAGE
ILNA FRREATNRCA EI T E
EN FRANCE
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O U T L O O K

A M B I T I O N S
A N D

S T R A T E G Y

Aéma Groupe strives to represent and invent the protection of the future
through an inclusive and modern approach to mutual insurance.
The Group’s strategic plan embodies these objectives
and is in line with its social ambitions.

A commitment to social responsibility
• “A common goal: supporting the men and women who
place their trust in us throughout their lives”. This was the
ambitious message of the Founding Pact signed on
3 February 2020 ahead of the creation of Aéma Groupe.
Aéma Groupe’s raison d’être is to provide a human, modern
and competitive response to the protection expectations and
needs of its members, policyholders and customers. The
ambition of these stakeholders is, together, to build and
implement a mutual insurance project which meets the
needs and adapts to the changes of our era.
• Aéma Groupe’s policy and societal vision, which was
established in the policy platform and adopted in April 2021,
is based on the intention to pursue a policy of active
commitment and is driven by the Group’s values of solidarity
and responsibility. Aéma Groupe is keen to make its voice
heard in the public domain and promote its solutions in fields
such as the environmental transition, housing, mobility,
dependency, insecurity and access to care.

• The strategic and operational breakdown
of the Group main policies is set out in its mutualist
programme, adopted in January 2022. The Group’s
members, policyholders and customers are at the forefront
of its considerations. This is why Aéma Groupe has decided
to make care and consideration the focus of its activities, as
this expands and strengthens the principle of protection. Care
and consideration is a collective ethic: it is not
simply a matter of protecting individuals, but also of
safeguarding society and the environment as a whole.

FOUR AREAS OF
FOCUS IN 2022
1. Ensuring that the Group

has a balanced structure, sustainable
governance and democratic way of functioning.

2. Forging a shared culture,

“teaming up” between business lines and onthe-job in order for shared values and ideas to
permeate the daily lives of those who drive the
Aéma Groupe.

3. Delivering a unified,

clear and cohesive message in the public sphere
and to decision makers.

4. Coordinating and optimising our
solutions and services to better serve
our members, our policyholders and our
customers.

AÉMA GROUPE’S KEY
COMMITMENT
To be perfectly in line with its mutual
insurance ambitions, Aéma Groupe has a
clear societal commitment which is reflected in

the recognition of its responsibility and in
its utility to all its stakeholders. Creating “a new
protection model with a strong human focus, in tune
with all generations and committed across all
regions”, is the major commitment made by the
Group in 2021.
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A dynamic for growth
On course for 2023, “building to conquer”
The first strategic plan for 2023 was launched on 16 June
2021 and is in line with Aéma Groupe’s social ambitions which
places care and consideration and access to protection at
the heart of its solutions. Driven by an original business
model, this strategic vision is built on three key objectives
which bring together the ambitions and road maps of its
various entities. These objectives allow the Group to establish
itself as a strong and influential mutual insurance player
supported by an innovative and inclusive business model.

1.

Focusing on the individual to place human relations at the
heart of the Group’s activity. By focusing on the individual,
Aéma Groupe and its various entities are seeking to establish a
model based on listening and responsibility for all their
stakeholders. Through this objective, the Group strives to
ensure that its brands are acknowledged for the quality of
their customer relations and that being responsible employers
and companie is recognised and measurable.

2.

A mutualist performance to drive the Group’s reach.
By leveraging its innovative multi-brand, multi-network and
multi-business model and developing synergies and
cooperation between its affiliates, Aéma Groupe strives to
combine economic performance and corporate interest with
its human touch.

“CONQUERING TO
RAISE AWARENESS
OF THE SCOPE OF
OUR STRENGTHS
AND VALUE ADDED
TO AS MANY
CUSTOMERS AS
POSSIBLE”

“BUILDING A NEW GROUP,
BASED ON STRONG
AND COMPLEMENTARY
BRANDS”
This mutualist performance is a guarantee of sustainability and
confidence and is reflected on three levels:
• the increase in its community of policyholders composed of
200,000 members, policyholders and customers;
• the maintaining of its solvency ratio above
175% and its combined ratios below 101%;
• the allocation of €100 million to identified, visible mutualist
measures that produce tangible results.

3. Inclusiveness to drive growth. Aéma Groupe aims to

strengthen its position as the leading player on its market
through its ability to initiate cooperation (partnerships,
alliances, etc.) and to create ecosystems. Objective:
enhancing its expertise and expanding its offering to
promote value creation and invent the protection of the
future.

With this plan, Aéma Groupe thus gives itself three years to
increase the reach and attractiveness of its model and
develop the scope and visibility of the Group’s protection
solutions and commitments.

STRONGER WITH
ABEILLE ASSURANCES
With the acquisition of Aviva France in
September 2021, the Group demonstrated
its ability to build a strong, comprehensive
and innovative player, which meets the new
needs of society as a whole. This transaction
embodies the underlying ambition to build a leading,
inclusive and unifying mutual insurance group.

COMMITTED TO SERVING EACH CITIZEN AND SOCIETY
As a responsible player, Aéma Groupe is committed to a better society, one that is sustainable and
united. This commitment is reflected in its investments, the attention paid to is employees and in its insurance business.
The Group, via its brands, offers a people-oriented economic project with a strong social perspective. It is committed
to shared values such as intergenerational issues, economic vitality in the regions, accessibility and equality. As new
social, public health and environmental risks arise, the Group strives to innovate and grow to provide better protection
to its policyholders.
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M A N A G E M E N T

R E P O R T

1.1

PRESENTATION OF THE GROUP AND
ITS ACTIVITIES

1.1.1

PRESENTATION OF AÉMA GROUPE

The missions of the Group’s parent company are carried
out by Aéma Groupe, a mutual insurance group
company governed by the French Insurance Code,
which:
• Has as its mission:
- to ensure the continuity and development of the
affiliated companies and their subsidiaries,
- to exercise a dominant influence by coordinating the
decisions, including financial ones, of its affiliates;
• Has control powers.
It forges and manages strong, long-lasting financial
solidarity relationships with its affiliated companies.
In terms of organisation, the Group’s main activities are as
follows:
• UMG Aésio Macif, which is affiliated to Aéma Groupe, is
in charge of the steering, production, management and
performance of the Health/Personal risk activities of its
affiliated mutual insurance companies: Apivia
Macif Mutuelle, Mutuelle Nationale des Personnels Air
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France (MNPAF), NUOMA (ex-IBAMEO) and Aésio
mutuelle;
• Macif SAM, which is also affiliated with Aéma Groupe, is
responsible for:
- the steering, production, management and
performance of the Fire, Accidents and Sundry risks
(P&C) activities produced by Macif SAM and the
Savings/Retirement activities produced by Mutavie,
- the management of all distribution activities (notably
P&C, Savings/Retirement and Health/Personal risk)
under the Macif brand.
Macifilia and Thémis, public limited companies that
are subsidiaries of Macif SAM, are also in charge of
P&C activities within their respective areas.
• Abeille Assurances is responsible for the management
and performance of the Health/Personal risk, P&C and
Savings/Retirement activities of its own subsidiaries,
under the control of its shareholders, Macif SAM, Aésio
mutuelle and Apivia Macif Mutuelle, and the head of
the prudential group, Aéma Groupe.

.

1.1
1.1.2

PRESENTATION OF THE ACTIVITIES OF THE GROUP’S
ENTITIES

1.1.2.1 Property & Casualty sector
MACIF SAM

INTER MUTUELLES ASSISTANCE GROUP (IMA)

Macif SAM is a French mutual insurance company
(Société d’assurance mutuelle) with variable premiums
governed by the French Insurance Code (Code des
assurances). It offers motor, home and accident insurance
policies, and policies for small businesses and
organisations in the Social and Solidarity Economy. It also
manages all distribution under the Macif brand.

IMA is an assistance group with entities located in Europe
and Morocco, all of which report to IMA SA, the Group’s
holding company, in which Macif SAM has a 29.37% stake.
Its subsidiary Inter Mutuelle Habitat (IMH) also provides
expert appraisal and repair services in the housing sector.

ABEILLE IARD & SANTÉ
Abeille IARD & Santé is an insurance company governed
by the French Insurance Code and is a wholly-owned
subsidiary of Abeille Assurances. It offers insurance
solutions through various distribution networks, directly
under the “Eurofil by Aviva” brand, through its network of
agents and through its partner brokers.

INTER MUTUELLES ENTREPRISES (IME)
IME, a public limited company (SA) governed by the
French Insurance Code, is a joint venture between Macif
and Matmut, designed to provide a comprehensive civil
liability and property damage insurance solution for
professionals and companies. Macif SAM holds a 40%
stake in IME.

1.1.2.2 Health/Personal risk sector
AÉSIO MUTUELLE

NUOMA

Aésio mutuelle is a mutual insurance company governed
by Book II of the French Mutual Insurance Code, which
offers personal insurance cover for health and personal
risks (illness, accident, funeral expenses) to individuals,
professionals and companies. Aésio mutuelle was created
by the merger on 31 December 2020 of the three mutual
insurance companies Adrea Mutuelle, Apreva and EoviMcd Mutuelle.

NUOMA, which resulted from the merger of IBAMEO and
MMEI in 2021, is a mutual insurance company subject to
the provisions of Book II of the French Mutual Insurance
Code, authorised to carry out operations in the first and
second insurance sectors. Historically, the two mutual
insurance companies were mainly dedicated to covering
the health costs of the employees of the companies from
which they originated, IBM and BULL. Today, NUOMA
offers a wide range of coverage, both for companies,
particularly those in the Syntec sector, and for individuals,
and assists local authorities in setting up their municipal
mutual insurance companies.

APIVIA MACIF MUTUELLE
Apivia Macif Mutuelle is a mutual insurance company
subject to the provisions of Book II of the French Mutual
Insurance Code. It is licensed to operate in the accident,
health, life and death, and marriage and birth insurance
sectors, and provides health and personal risk insurance
for individuals and companies. Apivia Courtage and
Apivia IARD, subsidiaries of Apivia Macif Mutuelle, also
distribute a wide range of health, personal risk and P&C
products to insurance intermediaries under the common
brand name Apivia. The mutual insurance company
replaces the MATH mutual insurance company and the
MNFCT.

MUTUELLE NATIONALE DES PERSONNELS AIR FRANCE
(MNPAF)
MNPAF is a mutual insurance company governed by Book
II of the French Mutual Insurance Code, dedicated to
covering the health costs of employees or retirees of all
types of companies in the air transport, mobility and travel
sectors in general, and mainly of the Air France group
airlines, through group contracts (employees) or individual
contracts (spouses, retirees).
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1.1.2.3 Savings/Retirement sector
ABEILLE VIE

UNION FINANCIÈRE DE FRANCE BANQUE (UFF)

Abeille Vie is a mixed insurance company incorporated as
a public limited company (SA) and governed by the
French Insurance Code. It is a wholly-owned subsidiary of
Abeille Assurances. It distributes mainly savings, retirement
and personal risk products, including the AFER product,
which it co-insures at 50% with Abeille Épargne Retraite.
Abeille Vie has interests in a number of related parties, the
largest of which are Abeille Épargne Retraite, Abeille
Retraite Professionnelle, Union Financière de France
Banque (UFF) and Épargne Actuelle.

UFF, which is 74.99% owned by Abeille Vie, is licensed as a
credit institution and is authorised as an Investment
Services Provider (ISP) to provide investment advice, order
reception and transmission, non-guaranteed investment
and account management services.

ABEILLE ÉPARGNE RETRAITE (AER)
AER is a public limited company (SA) and a wholly-owned
subsidiary of Abeille Vie. It co-insures, at 50% with Abeille
Vie, the AFER contract, which constitutes all of its
insurance assets.

ABEILLE RETRAITE PROFESSIONNELLE (ARP)
ARP is a public limited company (SA) governed by the
French Insurance Code and is a wholly-owned subsidiary
of Abeille Vie. ARP, which is a Fonds de Retraite
Professionnelle Supplémentaire (supplementary
occupational pension fund - FRPS), was created in
November 2018 after obtaining approval from the French
Prudential Control Authority (Autorité de Contrôle
Prudentiel et de Résolution – ACPR). This is a new category
of organisations dedicated to the occupational pension
activity provided for by the Sapin II law.

ÉPARGNE ACTUELLE
Épargne Actuelle is a brokerage company registered with
the Organisme pour le Registre des Intermédiaires en
Assurance (Orias), a wholly-owned subsidiary of Abeille
Vie which mainly distributes AFER contracts.

MUTAVIE
Mutavie is a European Company (SE) governed by the
French Insurance Code, active in life insurance, mainly in
the form of individual savings contracts, in euros or “multisupport” contracts. On a more marginal basis, Mutavie
also covers group pension contracts and personal risk
guarantees (notably loan coverage). Mutavie is 98.47%
owned by Macif SAM.

SOCRAM BANQUE
Socram Banque is a public limited company (SA), a
financial institution registered with the Orias, which carries
out the consumer credit and banking activities (current
accounts and bank savings products) distributed by its
mutual shareholders to their members. Macif SAM is a
33.72% shareholder.

1.1.2.4 Asset management sector
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OFI GROUP

ABEILLE ASSET MANAGEMENT (ABEILLE AM)

Historically, OFI Asset Management (OFI AM) was the main
asset management structure of the OFI group, a whollyowned subsidiary of OFI Holding (itself 60.93% owned by
Macif SAM). It manages mandates and UCIs. At the end
of 2021, as part of the legal restructuring of the OFI group,
OFI AM contributed its interests in management
companies dedicated to specific activities (private equity,
unlisted debt, real estate, infrastructure, etc.) to new
holding companies wholly owned by OFI Holding, OFI
Capital Partners and OFI Distribute.

Abeille AM is a public limited company (SA), owned by
Abeille Assurances, specialised in the fund management
business sector.
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ABEILLE REAL ESTATE INVESTMENT MANAGEMENT
(ABEILLE REIM)
Abeille REIM is a public limited company (SA), owned by
Abeille Assurances, specialised in the buildings and other
property management business sector.

.

1.2

1.2

GOVERNANCE OF AÉMA GROUPE

1.2.1

THE BOARD OF DIRECTORS

Aéma Groupe is managed by a Board of Directors which,
as at 31 December 2021, is composed of:
• Twenty-five directors elected by the General Meeting
upon nominations by each affiliated entity among its
own directors;
• Three directors representing the employees appointed
by an inter-union body.

Surname and first name of
members of the Board of Directors
AUGIER Béatrice
BARABAS Marie-Françoise
BERENGUEL Marc
BOULAT Jean-François
BROTHIER Patrick
CHARTIER Alain
DEFIOLLES Florence
DESSEMOND Mireille
FERNANDEZ Nathalie
GERARD Clarisse
GROS Pierre
GROSSE Jean-Louis
HAURY Pascal
LANGRONIER Edwige
LAREUR Françoise
LE GAC Catherine
LEBRUN Alain
LEVEUGLE Vianney
MARTINEAU Bertrand
MICHARD Pascal
PERRAULT Philippe
PERRIN Yves
PHILIPPE Denis
SAINTHUILLE Dominique
VERNE Claude
COSTE Cyril*
NAVARRO Catherine*
PINTO Manuel*

An advisor to the Board of Directors participates in Board
meetings. They attend as a guest and do not have the
right to vote.
As at 31 December 2021, 40% of the directors elected by
the General Meeting are women.

Date of birth

Date of beginning of term
of office or renewal

01/04/1968
15/10/1955
14/05/1963
31/10/1955
22/01/1963
29/11/1950
14/05/1962
07/08/1953
20/08/1968
28/12/1957
13/06/1961
13/09/1961
11/05/1966
24/02/1975
06/10/1961
18/05/1959
25/05/1965
14/04/1960
26/12/1957
16/04/1954
23/11/1955
17/06/1952
29/04/1957
04/03/1964
03/07/1960
31/10/1966
11/10/1966
24/09/1965

Expiry of term of office
(date of the Meeting)

07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
19/05/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
07/01/2021
01/01/2021
15/05/2021
07/01/2021

2027
2025
2027
2023
2027
2023
2027
2023
2023
2025
2023
2027
2027
2027
2027
2025
2027
2025
2025
2023
2023
2023
2025
2027
2025
2024
2024
2024

*Directors representing employees.

The terms of office of the directors are monitored in
accordance with the regulatory obligations relating to the
rules governing the accumulation of directorships.
The term of office for members of the Board of Directors is
six years. In view of the renewal by thirds provided for in
the Articles of Association and validated by the Board of
Directors on 22 April 2021, the first term of office for one
third of the directors will be two years, until 2023, for the
second third four years, until 2025, and for the last third six
years, until 2027. When these first terms are renewed, their
duration will be six years in accordance with the provisions
of the Articles of Association.

The term of office of the directors representing the
employees is three years.
Aéma Groupe exercises a dominant influence over the
entities of the Group, including affiliated and sub-affiliated
entities, according to the regulations.
In this sense, the Board of Directors determines the
strategic orientations and ensures their implementation. It
ensures that the strategy of the companies affiliated to
Aéma Groupe is consistent with the Group’s strategic
orientations, including in the financial field, and in this
respect has the power to control and sanction.
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Subject to the powers expressly attributed to the General
Meetings and within the limits of the company’s purpose,
it deals with all issues concerning the proper functioning of
the company and settles the matters that concern it
through its deliberations.
In particular, it ensures compliance with the rights and
obligations arising from the affiliation agreements and the
Articles of Association. The Board of Directors meets as
often as the interests of the company require.
In 2021, it met 15 times and the register shows an
attendance rate of 96%.
In accordance with Aéma Groupe’s governance charter
and the Board of Directors’ internal regulations, the Board
relies on the work of its office, the executive committee,
the specialised committees and the political commissions
“Influence, lobbying & public affairs” and “Commitments,
role of elected officials in the business cycle and CSR Corporate Social Responsibility” in order to make
decisions.

1.2.2

The Bureau is an extension of the Board of Directors.
It works by delegation from the Board of Directors and
under its control.
It is composed of 10 members, including the Chairman,
five directors proposed by Macif SAM and four directors
proposed by Aésio mutuelle, as well as two permanent
guests.

THE EXECUTIVE COMMITTEE
The Executive Committee is a joint governance body,
bringing together managers, elected representatives and
employees, with the aim of reinforcing the efficiency of
the Board of Directors and Executive Management, and
cohesion within the Group.
It is composed of the members of the Board of Directors,
the Chief Executive Officer and the Deputy Chief
Executive Officers, as well as the Chairman’s Chief of Staff.
Other persons may be invited to join the Executive
Committee as required.

SPECIALISED COMMITTEES

The purpose of the specialised committees of Aéma
Groupe’s Board of Directors is to provide assistance and
advice to the Board of Directors before it makes decisions,
in areas that fall exclusively within the Board’s decisionmaking authority.

The committee is informed of:
• The opinions of the statutory auditors on the financial
elements of the Group’s main entities;
• The effectiveness of the internal control system,
compliance and audit of the affiliated entities.

Their chairpersons report to Aéma Groupe’s Board of
Directors on the work carried out.

In addition, the Group Audit Committee informs the Audit
Committees of the affiliated entities of any information
concerning the affiliated and sub-affiliated entities
handled by the Group Audit Committee.

They act as committees of Aéma Groupe in the Group’s
scope. In certain cases, they may also issue opinions to
inform the decisions of the boards of directors or
supervisory boards of the Group’s entities.

THE GROUP AUDIT COMMITTEE
The scope of control of the Group Audit Committee
covers all the Group’s entities.
The committee issues an opinion or, in certain cases, a
recommendation to the Board of Directors of Aéma
Groupe, shared, if necessary, with the boards of directors
or supervisory boards of the Group’s entities on:
• The financial information of all the Group’s entities and
the reliability of the accounts, in particular the
combined accounts of the Group;
• Regulated agreements for the entire Group;
• Compliance with the process for selecting and ensuring
the independence of the statutory auditors in
accordance with the Group’s procedure; the call for
tenders is managed at Group level in order to ensure
the presence of at least one joint statutory auditor in
each of the Group’s entities;
• The effectiveness of the periodic and permanent control
system (with validation of the annual audit plan and the
related budget) of Aéma Groupe based on the opinions
transmitted by the Audit Committees of the affiliates.
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During the year ended 31 December 2021, the Group
Audit Committee met 12 times and was contacted once
by email. The attendance record shows an attendance
rate of 91%.

GROUP RISK COMMITTEE
In accordance with the Solvency II directive, this
committee has additional responsibilities to those of the
Group Audit Committee.
The Group Risk Committee’s scope of control covers all
Group entities.
Its mission is to produce opinions or, in certain cases,
recommendations to the Board of Directors of Aéma
Groupe, shared if necessary with the boards of directors or
supervisory boards of the Group’s entities on the following
elements:
• The management of the Group’s strategic challenges
by examining:
- the annual Own Risk and Solvency Assessment (ORSA)
and the ad hoc ORSA that can be triggered upon the
occurrence of important events, which lead to a
substantial modification of the risk profile or the level of
available financial resources,
- impact studies of projects involving a new affiliation, in
conjunction with the entities concerned,

.

1.2
- all impact studies relating to strategic or cross-

functional Group projects,
- ensuring that the Group’s strategy and risk
management (strategic, financial, insurance and
operational) are consistent with each other,
- the development strategy and financial transactions
likely to have an impact on the Group’s solvency,
- stress tests and the strategic allocation of the Group’s
equity capital;
• The study of the risk profiles of the entities within the
Group’s scope of consolidation in accordance with the
Group’s decision-making process;
• The risk management system by examining:
- all of the Group’s written policies, including any
specificities,
- Solvency II regulatory reports and reports from the key
actuarial, risk management and compliance functions
carried out at Group level;
• The regulatory reports of the main Group entities in order
to give an opinion on the overall consistency.
The committee ensures, in connection with the risk
committees of the Group’s affiliated entities, that all the
Group’s entities comply with the common orientations in
terms of risk policy; in this context, Aéma Groupe’s risk
committee is entitled to be provided with all the useful
elements enabling it to carry out the necessary
verifications, if necessary.
During the year 2021, it met 15 times and the register
shows an attendance rate of 95%.

THE SELECTION COMMITTEE
This committee is in charge of providing opinions or
recommendations to the Aéma Groupe Board of
Directors, shared with the boards of directors or
supervisory boards of the Group’s entities on:
• The criteria defined by the Group in terms of the
framework of the Group’s competence and integrity
system applicable to all the Group’s entities;
• The criteria to be met at Group level and by each of the
Group’s entities in terms of competence and integrity;
• The Group’s policy on the selection and appointment of
corporate officers and effective managers, taking into
account the principles defined in the policy platform;

• Compliance with the deployment of the competence

and integrity system in conjunction with all the selection
committees of the Group’s entities;
• Compliance with the training program for Aéma
Groupe’s directors. The committee participates in
defining and monitoring the policy of support for
mandates as defined by the policy platform.
This committee has jurisdiction over all affiliated and subaffiliated companies and their subsidiaries, if any, in
accordance with the prerogatives of the boards of
directors and the selection committees or processes of the
Group entities that have them.
In 2021, the Committee met seven times, and the register
shows an attendance rate of 91%.

THE COMPENSATION COMMITTEE
This committee is in charge of providing opinions or
recommendations to the Aéma Groupe Board of
Directors, shared with the boards of directors or
supervisory boards of the Group’s entities on:

• The compensation of Aéma Groupe’s corporate officers
and effective managers and the terms of their
employment contracts if they are salaried directors;
• The elements of communication relating to
compensation, indemnities and reimbursements of
expenses included in the management or governance
reports;
• The proposal of a compensation or indemnities and
expense reimbursement policy for corporate officers
and effective managers that is appropriate and
consistent within the Group, taking into account the
guidelines defined in the policy platform.
This committee has jurisdiction over all affiliated and subaffiliated companies and their subsidiaries, if any, in
accordance with the prerogatives of the boards of
directors and the Compensation Committees or processes
of the Group entities that have them.
In 2021, it met five times and the register shows an
attendance rate of 92%.
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COMITOLOGY

THE GROUP’S INFLUENCE, LOBBYING & PUBLIC
AFFAIRS COMMISSION

the affiliates under the supervision of the Board of
Directors.

The purpose of this commission is to promote the Group’s
interests to public authorities, professional bodies and all
appropriate national and international contacts likely to
be sensitive to the messages and issues of influence
developed by this committee.

In order to meet the Group’s mutualist ambition, this
commission is responsible for formalising and coordinating
reflection on the roadmaps of the affiliates, with the
directors of the affiliates and de facto members of the
Aéma Groupe Board of Directors, on the three topics
mentioned above. It is thus responsible for developing a
cross-functional commitment to the Group, encouraging
the support of elected officials in the Group’s economic
development, and supporting the Group in achieving its
mutualist objective.

It helps to position the Group as the French leader in
protection, with influence in public debate and society.
It reinforces the Group’s ability to defend the interests of its
members and subscribers, as well as its economic,
regulatory, political and reputational interests, and more
generally the relevance and specificity of its Raison d’être.
The role of the commission is to propose strategic
guidelines and a consolidated Group action plan in terms
of influence and lobbying.
After validation by the Board of Directors, it coordinates
the deployment of these policy guidelines in conjunction
with the affiliates.
It capitalises on the influence of local delegates and
elected representatives, and innovates by exploring
alternatives to traditional means of influence.
In connection with Aéma Groupe’s public affairs
department and the managers of the affiliates, it ensures
that the means and expertise are suitable to achieve the
defined objectives.
It favours inclusion and meetings at all levels.

THE COMMITMENTS COMMISSION, THE ROLE OF
ELECTED REPRESENTATIVES IN THE BUSINESS CYCLE
AND GROUP CSR
This commission is responsible for developing strategic
thinking on the subjects of commitment, the role of
elected representatives in the business cycle and the
Group’s social, societal and environmental responsibility,
and for coordinating implementation in conjunction with

1.2.4

THE SOCIAL AND SOLIDARITY ECONOMY (SSE)
WORKING GROUP
This SSE working group formalises the Group’s ambition to
identify and coordinate together the actions carried out
respectively by Macif SAM and UMG Aésio Macif , with
the aim of better identifying the challenges of social
innovation that contribute to a better society.
This SSE working group also encourages initiatives and
partnerships in the regions, thus enabling the Group to
make a useful contribution with SSE players.
In addition, it ensures that the Group’s SSE commitments
are translated into concrete actions, enabling it to
respond to the emerging needs of its members and
society as a whole.
It is therefore responsible for coordinating the initiatives of
the entities in the field of SSE, while respecting their
histories, identities and autonomy of action, which is a
source of wealth and innovation.

MANAGING CONFLICTS OF INTEREST

Because of its mutualist governance based on the
representation of its members and subscribers, Aéma
Groupe has little exposure to the risks of conflicts of
interest.
Aéma Groupe has set up a policy for the prevention and
management of conflicts of interest. This policy must allow
the implementation of a process aimed at identifying,
preventing and managing potential or actual conflicts of
interest. As such, it must include at least:

20

The commission’s aim is to guide mutualist achievements
and promote the Group’s economic development, while
ensuring that it has a social, societal and environmental
impact in line with its Raison d’être.
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• The circumstances that give rise or may give rise to a

conflict of interest that could harm the Group’s interests;

• The measures and procedures aimed at preventing
conflicts of interest;

• The procedures to be followed and the steps to be
taken to manage such conflicts and prevent them from
adversely affecting the interests of the Group.
This policy applies to all the Group’s activities and
operations. It will be rolled out in 2022.

.

1.2
1.2.5

EXECUTIVE MANAGEMENT - EFFECTIVE MANAGERS

Adrien Couret is Chief Executive Officer of Aéma Groupe
since his appointment on 7 January 2021 by the Board of
Directors.
In accordance with Article 26 of the Articles of
Association, he is responsible for the Executive
Management of Aéma Groupe under the authority and
supervision of the Board of Directors and represents the
Group in its relations with third parties.
He is vested with the broadest powers to act in all
circumstances on behalf of Aéma Groupe to ensure its
management and administration, within the framework of
the guidelines and limitations of powers set by the Board
of Directors. He exercises his functions within the limits of
the regulations in force, the Articles of Association and
subject to the powers vested in the General Meeting and
the Board of Directors.
In the exercise of his strategic, operational and
managerial responsibilities, the Chief Executive Officer
relies on technical bodies placed under his authority.
Under the initiative and control of the Board of Directors,
he prepares the Group’s strategy and submits it to the
Board of Directors.
Sophie Elkrief and Jean-Philippe Dogneton are the two
Deputy Chief Executive Officers of Aéma Groupe since

1.2.6

their appointment on 7 January 2021 by the Board of
Directors:
• Sophie Elkrief, Deputy Chief Executive Officer,
Health/Personal Risk, is responsible for the Group’s
strategic ambitions within UMG Aésio Macif and for
working with the Chief Executive Officer to ensure the
proper management and operation of the Group;
• Jean-Philippe Dogneton, Deputy Chief Executive
Officer, P&C and Life and Chairman of the Board of
Directors of Abeille Assurances, is responsible for the
Group’s strategic ambitions within Macif SAM, Mutavie,
Abeille Assurances and their subsidiaries, and for working
with the Chief Executive Officer to ensure the proper
management and operation of the Group.
The Chief Executive Officer, the Deputy Chief Executive
Officers, the Group Chief Risk and Financial Officer,
François Bonnin, and the Group Operational Governance
and Transformation Officer, Olivier Brenza, are effective
managers of Aéma Groupe.
The number of effective managers allows for the
organisation of replacements in case of absence or
incapacity of one or several directors, so as to guarantee
the continuity of effective management.

COMPENSATION POLICY

Applicable to Aéma Groupe and all its affiliated entities
(excluding Abeille Assurances), Aéma Groupe’s
compensation policy favours sound and efficient risk
management, taking into account the long-term interests
of the Group and its entities, such as the sustainable
growth outlook, and is adapted to the activities of the
Group’s companies.
In the long term, this policy makes it possible to:
• Guarantee the commitment and loyalty of employees
by ensuring appropriate risk and compliance
management;
• Recognise the implementation of the Group’s strategy
by its managers.
In accordance with the provisions of the French Insurance
Code, and in particular Article R. 322-55-1, which states
that the duties of a director are free of charge, the Board
of Directors is authorised to grant compensation within the

limits set by the General Meeting. This possibility is
specifically mentioned in Aéma Groupe’s Articles of
Association (Article 24).
The General Meeting is informed each year of the amount
of the compensation effectively allocated and the
expenses reimbursed to the directors. To this end, the
Board of Directors relies mainly on the opinion of Aéma
Groupe’s Compensation Committee.
During the meeting of 30 June 2021, the General Meeting,
in accordance with Article R. 322-55-1 of the French
Insurance Code and Article 24 of the Articles of
Association, decided that the amount of the
compensation paid to the directors, for the year 2021, will
be limited to a maximum total amount of 0.06% of the
annual amount of the insurance contributions issued by
the affiliates of Aéma Groupe for financial year 2020.
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1.3

INFORMATION ABOUT THE
ECONOMIC AND FINANCIAL
CONTEXT IN 2021

1.3.1

GLOBAL ENVIRONMENT: PUBLIC HEALTH CRISIS STILL
ONGOING

Just like in 2020, the Covid-19 pandemic left its mark on
2021.
As the year began, the world experienced a resurgence
of infections as the latest variants spread. In Europe, new
restrictions were quickly introduced as vaccination
campaigns struggled to pick up speed. It was June before
restrictions gradually began to be lifted. Delays in the
vaccination campaign in Europe slowed down economic
recovery. A stimulus package was approved by the
European Union at the end of May and was implemented
quickly, with member countries receiving the first
payments of €750 billion in July.
By contrast, across the Atlantic, the vaccination
campaign was being actively pursued, improving the
outlook for economic recovery. The recovery began
rapidly, aided by a $900-billion stimulus package
approved at the end of 2020, then a second relief bill
worth $1.9 trillion adopted in March.
In July, against a backdrop of monetary and fiscal
support, good vaccination coverage and an upturn in the
economy, the International Monetary Fund (IMF) raised its
global growth forecast for 2021 to 6%.
In September, despite the vaccine, the resurgence of the
pandemic once again cast doubt on the global
economic recovery. The pace of growth appeared to be
slowing in the US and China, and the dramatic rise in
inflation linked to soaring energy prices put pressure on
the central banks’ ultra-accommodative policies.
In the fourth quarter, the economic recovery seemed to
have reached its peak. Measures were introduced to
combat a new wave of infection associated with the
Delta and Omicron variants, raising fears of a slight
deterioration in economic indicators.
However, the economic rebound was bolstered in 2021 by
estimated global growth of 5.9%, well above potential. In
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the second quarter, the US economy returned to its prehealth crisis, February 2020 level. France, meanwhile, took
the lead in the euro zone, returning to its pre-health crisis
level by the third quarter and achieving growth of 7% for
the year.
On both sides of the Atlantic, the unemployment rate fell
sharply during the year. In the United States it stood at
3.9% at end-2021, versus 6.7% at end-2020, while in the
euro zone, it was 7.0% at end-December versus 8.2% one
year earlier.
As expected, economic recovery put pressure on prices.
Inflation rose sharply first in the US and then in Europe.
These inflationary pressures were driven by a surge in
demand for goods as activity picked up, but with supply
unable to keep pace, shortages were triggered in some
sectors and energy prices rose. Inflation rates reached
levels not seen for several years. In the United States,
inflation reached 7% in December, its highest level in
40 years. In the euro zone, it stood at 5% in December, a
25-year high.
The pick-up of the economy led the US Federal Reserve
(the Fed) to announce the start of tapering (i.e. the
reduction of its asset purchases on the financial markets)
along with its intention to raise its key interest rates in 2022.
For its part, the European Central Bank (ECB) confirmed at
the end of the year that its Pandemic Emergency
Purchase Programme (PEPP) would end in March 2022,
but that its Assets Purchase Programme (APP), which
operates in parallel, would be ramped up in 2022.
Having adopted a similar approach at the onset of the
health crisis, the Fed and the ECB are now on different
paths, with the FED having started its monetary tightening
and the ECB maintaining a cautious stance.

.
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1.3.2

FINANCIAL MARKETS: ALL-TIME HIGHS

After a historic recession in 2020 brought on by the health
crisis, 2021 was a year of strong economic rebound.

the Chinese property giant Evergrande might collapse,
also weighed on the trend.

At the beginning of 2021, equity markets were hit by the
fear that new restrictions would be introduced following
the worsening of the public health crisis with the
emergence of new variants, and delays in the start of
vaccination campaigns.

This phase of volatility nevertheless ended up being shortlived. By autumn, equity markets had recovered thanks to
robust macro and micro economies. In November, the
CAC 40 exceeded 7,000 points for the first time in 21 years
and beat its all-time high on 17 November.

However, from February onwards, equity markets
rebounded, largely bolstered by stimulus packages, an
improvement in the public health situation as vaccination
campaigns were ramped up, particularly in the United
States, and the publication of better-than-expected 2020
fourth quarter corporate earnings. The situation in terms of
the pandemic and the economy continued to improve in
the second quarter.

At the end of November, the emergence of a new
Covid-19 variant in South Africa caused equity markets to
plunge. This Omicron variant raised fears of coercive
measures. However, investors were reassured by a number
of scientific studies showing that the Omicron variant was
less severe, despite being more contagious. This led to a
rally in the markets in the final month of the year.

However, in early summer, fears of a return of inflation,
coupled with the spread of the Delta variant, triggered
concerns about a new economic slowdown. Investors
became cautious, which led to a deterioration in the
financial markets. But in August, equity indices rallied,
boosted by a good corporate earnings season, an
improving US job market and reassurance from the central
banks.
Volatility returned in September following a surge in
energy prices, raising fears of longer-lasting and higherthan-expected inflation. The prospects of an economic
slowdown in the United States and China, and the risk that

1.3.3

In 2021, volatility was much more contained compared to
2020 when record levels were recorded in the first quarter.
Volatility remained fairly stable throughout the year, albeit
with a peak at the end of November after the discovery
of the Omicron variant. The year therefore ended with
equity indices having turned in a solid performance.
In France, the CAC 40 returned to its all-time highs,
recording a gain of 28.9%, while at the European level, the
Euro Stoxx 50 rose by 21.0%. Across the Atlantic, indices
also posted all-time highs. The S&P 500, the benchmark
index for the US market, ended the year up 26.9%.
The French 10-year yield, which began the year at -0.33%,
ended the year at +0.10%, a rise of 43 basis points.

OUTLOOK FOR 2022: LESS SUSTAINED GROWTH

Economic growth in 2022 is expected to be lower than in
2021 but should still exceed potential. The latest OECD
forecast (from December) is for global growth of around
4.5% in 2022. In the euro zone, growth could be around
4.3%, while in the United States it is projected to be 3.7%.
Nevertheless, the rapid spread of the Omicron variant at
the end of 2021 could hamper growth prospects.
Inflation is expected to peak at the beginning of the year,
before gradually declining. However, uncertainties
surrounding inflation projections are greater than usual.

This is due to the high volatility of energy prices, which are
a major component of inflation.
Against this backdrop, central banks are expected to
continue to tighten monetary policy while being careful
not to undermine growth. A rise in inflation could also
make monetary policy management more complex.
As the economy continues to grow, corporate profits are
expected to rise next year. Equity markets still seem to be
an attractive alternative, even if periods of volatility are
more likely than in 2021.

AÉMA GROUPE – 2021 ANNUAL REPORT

23

M A N A G E M E N T

1.3.4

R E P O R T

INSURANCE MARKET

1.3.4.1 Property & casualty insurance: a gradual return to prepandemic dynamics
The health crisis continues to destabilise the economy,
particularly the new car market.
The shortage of certain components is extending lead
times and limiting the production of new vehicles. In 2021,
the volume of new vehicles placed on the market was
close to that of 2020 but 27.5% down on 2019. Buyers
could fall back on the second-hand market, which was
up 8% versus 2020.
The property market, meanwhile, regained momentum,
with sales figures similar to those of 2019. This upturn mainly
benefited medium-sized towns, the outskirts of large cities
and rural areas, and brought with it an increase in
property prices.
French companies, supported by government aid, held
up reasonably well during the period, with far fewer
corporate bankruptcies than in 2020 and especially 2019
(a decline of 11.9% and 46.1% respectively).
Motor insurance premiums amounted to €23.2 billion, up
4.1% (versus 2.0% in 2020). Despite the lockdown at the
beginning of the year, claims frequencies increased. All
cover was affected by substantial changes, apart from
theft and fire. Road deaths increased in 2021, with 2,947
fatalities, a 16% rise from 2020 but a 9% drop from 2019.

The number of persons injured was also below the 2019
count. Motor insurers continue to face rising average
costs, driven by the price of automotive repairs and parts,
which have risen steadily as vehicles become more
sophisticated. Overall, motor insurance benefits for
category-one vehicles increased 22.1%.
Personal property damage premiums were up 3.5% to
€11.5 billion. This increase was 0.4 points higher than that
of comprehensive home insurance policies, whose
portfolio grew by 2.0%. In home insurance, the increase in
claims frequency was less marked, with a differential of
+3.6% mainly attributable to water damage (up 13.4%)
and third-party liability (up 5.6%). With little demand for
climate cover, Storm-Snow-Hail claims frequency was
down 22.6% but counterbalanced by a sharp increase
(29.4%) in the average cost. Overall, the cost of benefits
increased by 10%.
Excluding drought, natural disaster payouts were up 5.7%
following record rainfall at the beginning of the year and
torrential rain that affected the southern half of France in
September. Conversely, drought-related cost is expected
to be contained for the 2021 financial year.

1.3.4.2 Health/personal risk: an unprecedented situation
The health and personal risk situation is unprecedented,
with the health crisis generating major changes in the
taking out of health and personal risk insurance. At
present, the 2021 social security deficit is expected to
reach €25.5 billion, having been close to €40 billion in
2020. It is still expected to total €20 billion in 2022.
For supplemental insurers, after a major drop in care in
2020 (particularly during the first lockdown when many
medical services were closed), benefit payments rose
sharply in 2021 as people received care that had to be
postponed.
France’s “100% Healthcare” reform, which provides for the
full reimbursement of certain eyeglasses, hearing aids and
dental prostheses, was fully implemented at the beginning
of 2021. This additional coverage also generated a cost
for health insurers.
Further reforms are expected in this business sector.
Parliament recently approved a bill aimed at improving
access to loan insurance, providing for:
• Termination of policies at any time;
• Abolition of medical questionnaires for loans below
€200,000 (per person) for repayment no later than the
borrower’s 60th birthday;
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• Revision of France’s “AERAS” (“obtaining of insurance
and credit where there is an increased health risk”)
agreement on the right to be forgotten.

The reform of supplemental health insurance for publicsector workers was initiated in 2021 and requires publicsector employers to contribute to their employees’
coverage. Negotiations on how to implement the reform
will be continued in 2022 and 2023. The outcome will
affect operators in this market and particularly the market
for local public-sector workers. It will also have an impact
on the approval process for health insurance policies.
This pre-election period is an opportune time to bring
some issues to the forefront. For instance, a report by
France’s High Council for the Future of Health Insurance
(HCAAM), which looks at the fit between health insurance
and supplemental health insurance, proposes four
scenarios, some of which could significantly limit the role
of supplemental health insurance.
Another current issue is the funding of long-term care.
Progress has been made in this area, such as salary
increases, job creation and new investment, without a
new financing law.

.

1.3
1.3.4.3 Savings/Pensions: record inflows for life insurance
After net outflows of €6.5 billion in 2020, life insurance
picked up again in 2021 with year-end net inflows of
€23.7 billion, their highest level since 2010.
This was largely due to the increase in gross inflows, which
amounted to €151 billion versus €116 billion one year
earlier. The sums paid out by insurers to their customers
were up 7% in 2021 to €127.4 billion (versus €122.8 billion in
2020).
Life-insurance outstandings stood at €1.876 trillion at end2021 (up 4.4% year-on-year).
Inflows from unit-linked products (ULIPs), popular in the low
interest rate environment of recent years, continued to
increase. Close to €58.5 billion was paid into ULIPs in 2021,
beating the previous record of €40.5 billion set in 2020. This
increase was driven by the growing popularity in France of
retirement savings plans (PERs), which were launched in
October 2019 and had €29.6 billion in AUM at endDecember 2021. A market agreement on PERs, aimed at
bringing more transparency to the fees charged, should
lead to further growth for this product.
The health crisis in 2020 prompted savers to turn to less risky
and more liquid products (which resulted in life insurance

inflows being transferred to government-regulated savings
accounts). In 2021, regulated savings account inflows
returned to their pre-crisis level. The two main regulated
savings accounts, Livret A and the Livret Développement
Durable et Solidaire (LDDS – a sustainable development
and solidarity savings account), both recorded a drop in
net inflows. For Livret A accounts, net inflows totalled
€15 billion (versus €26 billion in 2020), while LDDS accounts
underwent a more moderate change with net inflows
dropping from €9 billion in 2020 to €4 billion in 2021. The
French government announced an increase in the return
on regulated savings accounts from 0.5% in 2020 to 1% as
from 1 February 2022.
France’s Action Plan for Business Growth and
Transformation (PACTE), enacted in May 2019, imposes
new obligations on life insurance companies to offer
responsible, green and solidarity-based ULIPs. Specifically,
from 1 January 2022, life insurers must offer at least one
government-approved Socially Responsible Investment
(SRI) fund, one solidarity fund and one fund with the
Greenfin label (a government green finance label).
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1.4

SIGNIFICANT EVENTS OF 2021

1.4.1

CREATION OF THE GROUP ON 1 JANUARY 2021

Since 1 January 2021, the Aésio and Macif groups have
formed a joint prudential group called Aéma Groupe.

from the French Prudential Supervision and Resolution
Authority (ACPR) in November 2020.

As the group parent company, Aéma Groupe (a mutual
insurance group or “SGAM” in French) is tasked with:
• Ensuring the long-term development of affiliated
companies and their subsidiaries;
• Exercising substantial influence by coordinating its
affiliates’ decisions, including financial ones;
• Exercising supervisory powers.

The purpose of the head of the group, Aéma Groupe
SGAM, is primarily to:
• Define the group's strategic objectives and purpose (its
“Raison d’être”), ensure that these objectives are met,
and ensure that the strategic objectives of the group’s
affiliated companies, sub-affiliated companies and
other companies are consistent with the group’s
strategy;
• Run the group and in particular monitor and oversee the
implementation of the group’s strategic plan and the
achievement of defined strategic and performance
objectives.

It forges and manages strong, long-lasting financial
solidarity relationships with its affiliated companies.
The merger between the Aésio and Macif groups was
approved by the various competent governance bodies
in September 2020 and received a favourable decision

1.4.2

LAUNCH OF THE STRATEGIC PLAN ON COURSE FOR
2023: BUILD TO CONQUER

Named “On Course for 2023: Build to Conquer” and
unveiled in mid-2021, this three-year strategic plan is part
of the Aéma Groupe’s social plan, the core focus of
which is attentiveness and affordable protection. This
strategic vision, driven by an original business model

based on cooperation between entities, focuses on three
key objectives: putting people first, performing well as a
mutual insurance group, and growing the group through
inclusiveness.

1.4.2.1 Putting people first
As a mutual insurer in the social and solidarity economy,
the group has made personal relationships its founding
principle. Putting people first is an aim shared by all of the
group’s entities. To that end, Aéma Groupe wants to
establish a model built on listening and responsibility and
geared towards all stakeholders: civil society, its member-

policyholders, its customers and its employees. The group
aspires to have its brands stand out for the quality of their
customer relationships and to have its qualities as an
employer and responsible company be recognised and
quantifiable.

1.4.2.2 Performance-driven expansion
The group wants to balance economic performance,
societal interest and consideration of the individual by
capitalising on its original multi-brand, multi-network and
multi-business-line model and by collaborating and
developing synergies with its affiliates. With its business
development strategy and investment programmes
helping to transform its member companies for the benefit

26

AÉMA GROUPE – 2021 ANNUAL REPORT

of its affiliates, the group has set itself the following goals
for 2023:
• Expand its insured community by 200,000 memberpolicyholders and customers;
• Maintain a solvency ratio above 175% and combined
ratios below 101%;
• Allocate €100 million to identified, high-profile mutual
insurance initiatives that will produce tangible results.

.

1.4
1.4.2.3 Growth through inclusiveness
This will be Aéma Groupe’s strategic focus as it strives to
strengthen its position as a leading player in its market. It
has the ability to initiate collaborative ventures
(partnerships, alliances, etc.) as well as create
ecosystems. The goal is to build on its expertise and
broaden its offerings so that it can create value and
invent the protection of the future. The acquisition of
Aviva France (now Abeille Assurances) was the first sign of
this inclusiveness.

1.4.3

Aéma Groupe has given itself three years to establish itself
as a major influential mutual insurer and is supported in this
effort by an inclusive business model that is unique to the
market.
The group is also deeply committed to social responsibility,
in keeping with its ambitions as a mutual insurer, and this
will be reflected in what it does and how it serves its
stakeholders. Its aim is to “offer as many people as
possible access to the best cover, regardless of age or
location”.

DEALING WITH THE COVID-19 PANDEMIC

In the face of the public health crisis, the group took
numerous “thoughtful” steps in keeping with its Raison
d’être. In addition to in-house arrangements for its

employees, it also made arrangements for its memberpolicyholders and contributed to public solidarity
initiatives.

1.4.3.1 Public health responsibility

In 2021, remote working, which had become the norm in
2020, continued under a formula that combined flexibility
with respect for employee challenges (e.g. time off for
childcare with full pay).

(laws, decrees and protocols). Measures included
Plexiglas, signage, floor markings, mask supply (mandatory
ten-week stock, fabric masks, surgical masks and FFP2
masks for the group’s medical experts), sanitizing gel, and
other services (enhanced cleaning, checking of airconditioning systems, compliance monitoring, and so on)
for a total cost of over €1 million. Member-policyholders
continued to receive the services they needed via the
usual contact channels, online or by phone, and could
visit local branches under safe public health conditions.

Protective measures introduced in the first year were
continued and updated per regulatory requirements

As part of its social responsibility, the group retained 100%
of the workforce at its entities.

For the last two years, the group has made safeguarding
the health of its employees its number-one priority. A
health crisis committee has met on a regular basis to align
health protocol measures with the group’s organisational
structure, and often takes a more protective stance than
required.

1.4.3.2 Committed crisis governance
The crisis management system was maintained at several
levels in order to accurately monitor operational
resilience, control the financial and health impacts, and
make proper decisions in light of government
announcements.

The HR department at each entity set up a system to
answer questions related to health protocols, reassure
employees, offer solutions to any difficulties they might be
encountering and advise employees on how to obtain
help if needed.

These crisis units involved hundreds of individuals who
organised crisis governance measures at both group
management and affiliate management levels. There
were also numerous specialised units, such as “Covid
watch” units (with Covid advisers), general service units
and a human resources (HR) unit.

Close attention was paid to the safety of those working
on-site, with staff ensuring strict compliance with the
requirements for social distancing/attendance limits,
ventilation checks and isolated-worker protection.
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1.4.3.3 Organisational resilience
Systems set up in 2020-2021 to build operational resilience
have been improved upon or extended, depending on
their results:
• 70 to 80% of employees eligible for remote working have
been able to continue to work remotely and the group
has incorporated this new way of working into remoteworking agreements or charters in effect within entities;
• Cyber security measures have been stepped up for all
remote workers.

1.4.4

ACQUISITION OF AVIVA FRANCE

On 30 September 2021, Aéma Groupe acquired Aviva
France (now Abeille Assurances) for €2.1 billion, having
obtained the necessary authorisations from the regulatory
authorities. Macif SAM also subscribed for perpetual
subordinated securities issued by Aviva France for a
nominal amount of €1.1 billion. This transaction makes
Aéma Groupe the fifth largest insurance company in
France. It also solidifies the original goal of Macif SAM and
Aésio mutuelle, founders of Aéma Groupe, to build a
gold-standard mutual insurance group that now offers
cover to more than 11 million people in France through a
comprehensive array of solutions. Thanks to its
complementary expertise, this multi-brand, multi-network

1.4.5

The group’s maturity in terms of resilience, especially local
and cyber, has grown significantly with the pandemic: the
public health crisis has therefore also been an opportunity
to accelerate the group’s transformation. The group now
has an even greater ability to respond to disaster
situations (natural disasters, cyber attacks, industrial
incidents, pandemics, etc.) and ensure continuity of
service to members should any such event occur.

and multi-business-line group is strengthening its positions
across the entire insurance industry.
As part of the transaction financing, Macif SAM issued
subordinated securities in three tranches amounting to
€1.75 billion on 21 June 2021.
On 17 December 2021, Macif SAM sold a percentage of
the shares and perpetual subordinated securities issued by
Abeille
Assurances to Apivia Macif Mutuelle and Aésio mutuelle.
As a result of the transaction, Macif SAM
now owns 85% of the capital of Abeille Assurances, and
Aésio mutuelle and Apivia Macif Mutuelle own
9.99% and 5% respectively.

PARTNERSHIPS AND ALLIANCES

1.4.5.1 Transfer of the Prévoyance Aésio Macif operating portfolios
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The General Meetings of Apivia Macif Mutuelle and Aésio
mutuelle, held on 21 May and 22 June 2021, approved the
transfer of Prévoyance Aésio Macif’s portfolios to the two
affiliates, subject to ACPR approval.

The ACPR’s decision to approve these portfolio transfers
was published in the Official Journal on 31 December
2021, thereby making the portfolio transfers enforceable
against policyholders and third parties.

On 1 August 2021 the ACPR published a notice in the
Official Journal informing creditors of the requested
portfolio transfers. The notice gave creditors two months to
submit their comments.

Prévoyance Aésio Macif’s extraordinary General Meeting
of 23 June 2021 resolved to dissolve the company with
effect from 1 January 2022.
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A winding-up schedule has been sent to the ACPR.

.

1.4
1.4.5.2 Acquisition of a stake in Carte Blanche Partenaires
Following the publication of a call for tenders for
healthcare network services on 16 March 2020 by the
Aésio and Macif groups, Carte Blanche Partenaires
submitted its application.
During the course of reviewing the application, Carte
Blanche Partenaires and Aéma Groupe had a number of
discussions about potential areas of partnership or
collaboration. This led to the definition of principles
governing the terms and conditions for subscribing to the
services marketed by Carte Blanche Partenaires and for
acquiring a stake in Carte Blanche Partenaires with a view
to establishing a long-term strategic partnership.

At their meetings of 29 March and 7 April 2021, the Apivia
Macif Mutuelle and Aésio mutuelle boards of directors
authorised the companies to acquire a 13% stake in Carte
Blanche Partenaires. The acquisition was completed on
30 April 2021.
On 3 December 2021, Apivia Macif Mutuelle sold one
share held in the capital of Carte Blanche Partenaires to
Mutuelle de Prévoyance du Personnel du Groupe Macif
(MPPM) and one share to NUOMA, allowing them to
benefit from the services marketed by Carte Blanche
Partenaires.

1.4.5.3 Acquisition of a majority stake in mortgage broker Crédit
Expert
On 28 April 2021, Macif SAM acquired a majority stake in
mortgage broker Crédit Expert. The partnership rounds out
Macif SAM’s support solutions for member-policyholders
wishing to purchase property. Crédit Expert operates
throughout France and has almost twenty branches and

a staff of some sixty professionals. It helps around
5,000 families every year with their property purchases.
In 2021, Macif SAM and Crédit Expert worked together to
define the framework of an operational partnership aimed
at incorporating the new service into the Macif offer.

1.4.5.4 Acquisition of a stake in Office Santé
Office Santé is a company that designs, develops,
manages and operates care homes and medical centres,
the freehold of which it owns through property
companies.
Mindful of the need for everyone to have access to highquality healthcare no matter where they live, and in the
context of the deployment of France’s "Ma Santé 2022”
(My Health 2022) healthcare initiative, Apivia Macif

Mutuelle decided to work with this firm to help reduce the
problem of medical deserts and combat inequalities in
access to healthcare. It therefore acquired a 38.42% stake
in Office Santé on 22 January 2021. This strategy expands
Apivia Macif Mutuelle's operations beyond the simple role
of insurer and complements the medical activities it
currently offers which are covered by Book III of France’s
Mutual Insurance Code (Code de la Mutualité).

1.4.5.5 Acquisition of a stake in AlterNative Courtage
Apivia Macif Mutuelle works with AlterNative Courtage, an
independent insurance broker founded in 2015, on public
procurement tenders through “substitute” mutual insurer
MNFCT, which focuses on local government employees.
The two partners had the same goal, which was to be
recognised as a major player in the brokerage and
insurance market for local public-sector workers.
By pooling their expertise, they want to boost their
underwriting capacity and offer the 4,000 partner brokers
of Apivia Courtage (a subsidiary of Apivia Macif Mutuelle)

solutions for local authority employees, based on solid,
business-specific expertise.
Apivia Courtage therefore acquired a 49% stake in
AlterNative on 18 November 2021.
The acquisition strengthens Apivia Courtage’s positioning
in the sector while the strategic partnership underpins the
common goal of Apivia Courtage and AlterNative
Courtage to work with government employees. It also
creates major synergies and allows the partners to share
values that are both entrepreneurial and people-oriented.
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ACTIVITY AND RESULTS FOR THE
GROUP AND ITS MAIN ENTITIES
• As of 1 January for Aésio mutuelle. The 2021 income

The 2021 financial year saw a marked increase in the
Group’s indicators and aggregates following the
successive entry into Aéma Groupe’s scope of
combination of Aésio mutuelle and Abeille Assurances.
These changes in scope were applicable:

1.5.1

statement was aggregated with Aéma Groupe’s
income statement, following the restatement and
elimination of intragroup transactions;
• As of 30 September 2021 for Abeille Assurances. Only the
income statement for the fourth quarter was included in
the Group’s income statement.

ACTIVITIES
(mainly the successive entries of Aésio mutuelle and
Abeille Assurances) for €3,980 million.

Aéma Groupe’s acquired premiums totalled
€11,033 million in 2021, representing an increase of
€4,381 million.

On a constant scope, growth was 6.2%.

This marked increase is due to organic growth for
€412 million and changes in the scope of combination
31 Dec. 2021
(in t housands of euros)

€K

€K
36%

%

3,421,131

€K
51%

%

P&C

3,946,507

Motor insurance

2,346,494

Home insurance

1,014,727

932,590

82,137

585,286

374,023

211,263

Other

2,114,518

3,930,495
2,963,685

2,010,916

952,769

926,708

90,220

836,488

40,102

36,414

Health/Personal risk

3,155,546

Health

2,905,767

Personal risk
Premiums earned

29%

1,092,629

32%

6,651,310

84%

2,062,917

189%

2,012,062

198,923
100%

1,792,945

3,688
16%

893,705

249,779
11,032,548

2,137,550

15%

231,976

Savings/Retirement
United-linked products

36%

525,376

Euro-linked products
Other

50,856
100%

4,381,238

66%

In Property & Casualty: premiums earned stood at
€3,947 million, up 15% over the financial year.

and 71% from the life insurance entities of the Abeille
branch.

Motor insurance premiums represented the majority of
inventory and change, with a volume of premiums earned
of €2,346 million, representing an increase of 11%. This
change was mainly driven by the contribution from
Abeille IARD&S (€171 million) and the strong growth of the
Macif’s historical portfolio (+101,000 policies, its highest in a
decade).

All products combined, inflows in euros represented 93%
of deposits compared to 7% for unit-linked policy deposits.
This breakdown is strongly impacted by the date on which
the Abeille entities entered the Group (30 September
2021) and in 2022 should significantly shift in favour of unitlinked investments due to the weighting of inflows for
these kinds of investments in the activity of Abeille entities.

Home insurance, at 26%, represented the second highest
level of premiums earned in the Property & Casualty
sector. The contribution from Abeille IARD&S (€63 million),
coupled with the value of the portfolio of historical
policies, accounted for the 9% improvement in premiums.

All policies combined, the amount of customer
outstandings stood at €115.3 billion, of which €13.3 billion
in unit-linked policies.

Finally, the “Other” category, represented premiums of
€585 million. This category covers a range of policies,
including Accidental Death policies, specific policies for
dedicated target groups (professionals, social and
solidarity economy players, Leisure, Hunting, etc.) and
complementary cover in addition to main products.
In Savings/Retirement: The Aéma Groupe recorded gross
paid premiums of €3,930 million, representing an increase
of 84% over the financial year. This growth can be broken
down as follows: 13% from Mutavie’s historical portfolio

30

Change

31 Dec. 2020
%
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In Health/Personal risk: premiums earned reached
€3,156 million, an increase of 189% compared to 2020. The
entry into the Group’s scope of combination of Aésio
mutuelle accounted for €2,010 million of this growth. On a
constant scope, growth was around €53 million, or 4.8%,
mainly driven by the individual health sector. The gradual
shift from regulated solidarity insurance schemes (French
aid for universal complementary health insurance - aide
au paiement d'une complémentaire santé (ACS) and
couverture maladie universelle complémentaire (CMU-C))
towards a managed-for-account scheme
(complementaire santé solidaire - CSS) accounted for
more than €60 million of the difference. Excluding

.

1.5
premiums in this sector. This increase was mainly due to
the Borrower’s Guarantee and the sales development of
the Aésio Macif Personal risk portfolio;

solidarity insurance schemes, revenue would have been
up by 10.4%.
In Health, premiums earned, totalling €2,906 million,
represented 92% of premiums in this sector. In Personal risk,
premiums earned represented €250 million, or 8% of

For the Aéma Groupe, premiums earned by legal entity
broke down as follows:

31 Dec. 2021
(in t housands of euros)
P&C
Macif SAM

€K
3,946,507

36%

%

3,421,131

51%

525,376

3,419,678

0%

87,897

437,574

-

437,574

12

99

-87

1,346

1,354

Macifilia
Thémis

€K

%

€K

3,507,575

Abeille IARD et Santé

Change

31 Dec. 2020
%

36%

2,137,550

-8
32%

1,792,945

Savings/Retirement

3,930,495

Mutavie

2,408,723

2,137,550

271,173

Abeille Vie

856,935

-

856,935

Abeille Épargne Retraite

295,930

-

295,930

Abeille Retraite Professionnelle

368,906

29%

1,092,629

368,906

3,155,546

Aésio mutuelle

2,010,019

-

2,010,019

16%

983,115

941,661

41,455

NUOMA

53,569

41,264

12,305

MNPAF

104,269

106,847

-2,578

4,574

2,857

PAM
Premiums earned

1.5.2

11,032,548

100%

6,651,310

84%

2,062,918

Health/Personal risk
Apivia Macif Mutuelle

15%

189%

1,717
100%

66%

4,381,238

RESULTS

As at 31 December 2021, the Aéma Groupe posted net
profit attributable to the Group of €104 million versus
€97 million in 2020.
(in t housands of euros)

31 Dec. 2021

31 Dec. 2020

Change

%

Premiums earned

11,032,548

6,651,310

4,381,238

Benefit expense*

-9,634,414

-5,642,643

-3,991,771

1,398,134

1,008,667

389,467

-94,681

57,115

-151,795

Gross margin
Income/expenses net of reinsurance
Net margin
Management expenses
Other expenses and current operating profit
Technical margin
Investment income
Investment expenses
Capital gains and losses on disposals
Change in impairments on investments

1,303,453

1,065,781

237,672

-1,485,630

-864,106

-621,524

19,272

-126,791

146,063

-162,905

74,885

-237,790

854,041

703,932

150,110

-137,010

-92,885

-44,125

216,294

-45,961

262,255

-318%

-36,678

-24,743

-11,935

-528,844

-396,925

-131,919

Financial margin

367,803

143,418

224,385

156%

Operating income before provisions for the amortisation of goodwill

204,898

218,302

-13,405

-6%

-7,228

-7,228

-

Profit-sharing

Amortisation of goodwill
Other non-technical net income

-32,730

-33,772

1,042

-3%

Operating income after provisions for the amortisation of goodwill

164,939

177,302

-12,363

-7%

9,661

-22,796

32,458

-142%

Income tax

Extraordinary profit

-53,677

-24,939

-28,738

115%

Net profit from consolidated entities

120,923

129,567

-8,643

-7%

Share in income from associates

7,502

-28,227

35,729

-127%

Net profit of the combined entity

128,425

101,339

27,086

27%

24,895

3,860

21,035

545%

103,531

97,479

6,051

6%

Non-controlling interests
Net profit attributable to the Group
* Including unit -linked adjust ment s.
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The main balances contributing to Group results for Aéma
Groupe were as follows:
The technical margin stood at -€163 million, compared to
+€75 million for the previous financial year. This decline in
the technical margin was due to an increase in claims
expenses in the Property & Casualty and Health/Personal
risk sectors following an atypical financial year in 2020,
notably in terms of frequency. The reinsurance balance,
(in t housands of euros)
Premiums earned
Benefit expense
Income/expenses net of reinsurance
Management expenses
Other expenses and current operating profit
Technical margin

The financial margin reached €368 million, representing an
increase of €248 million over the financial year. This
improvement was partly due to the successive entry of
Aésio mutuelle and the Abeille branch, which together
represent total net financial income of almost €80 million.
It was also driven by the significant increase in capital
gains on disposals recognised in the Group’s four business
sectors.
(in t housands of euros)
Investment returns
Investment expenses
Capital gains and losses on disposals net of amortisation
Change in impairments on investments
Profit-sharing
Financial margin

Operating profit before provisions for the depreciation and
amortization of goodwill reflects the level of technical and
(in t housands of euros)
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which was positive at €57 million in 2020, was negative in
2021 at -€109 million, due to the absence of significant
expenses ceded for events relating to the climate and
natural disasters. Operating expenses were up due to the
Group’s IT investments.

31 Dec. 2021

31 Dec. 2020

Change

11,032,548

6,651,310

4,381,238

-9,634,414

-5,642,643

-3,991,771

-94,681

57,115

-151,795

-1,485,630

-864,106

-621,524

19,272

-126,791

146,063

-162,905

74,885

-237,790

%

-318%

Current financial income was also up, with a marked
decline in dividends received by the Group in 2020. Profit
sharing naturally absorbed a significant share of this
improvement in financial margin. Changes in impairment
remained, on a constant basis, at a level similar to 2020.

31 Dec. 2021
854,041

31 Dec. 2020
703,932

Change

%

150,110

-137,010

-92,885

-44,125

216,294

-45,961

262,255

-36,678

-24,743

-11,935

-528,844

-396,925

-131,919

367,803

143,418

224,385

156%

financial margins. It reached €205 million, representing a
decrease of €13 million over the financial year.
31 Dec. 2021

31 Dec. 2020

Change

%

Technical margin

-162,905

74,885

-237,790

-318%

Financial margin

367,803

143,418

224,385

156%

Operating income before provisions for the amortisation of goodwill

204,898

218,302

-13,405

-6%
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1.5
Extraordinary profit stood at €10 million, compared to an
extraordinary loss of €23 million in 2020 thanks to the writeback of provisions made in 2020. The 2020 financial year
(in t housands of euros)

also saw the recognition of solidarity payments by the
Group to bodies involved in the fight against Covid-19
(€15 million).
31 Dec. 2021

31 Dec. 2020

Change

%

Proceeds from asset disposals

29,108

4,282

24,826

Reversal of provision for extraordinary impairment

21,840

14,663

7,177

Other extraordinary income

15,428

8,055

7,373

Extraordinary income

66,376

27,000

39,376

-28,637

-3,394

-25,243

Carrying amount of assets sold
Addition to provisions for extraordinary impairment

146%

-4,774

-3,090

-1,684

Other extraordinary expenses

-23,304

-43,313

20,009

Extraordinary expenses

-56,715

-49,797

-6,918

14%

9,661

-22,796

32,458

-142%

Extraordinary profit

The income tax expense was €54 million, compared to
€25 million in 2020. This expense covers current tax
recognised in the corporate financial statements and
deferred tax recognised in the combined financial
statements.
The current income tax expense was €71 million,
representing a marked increase, mainly due to changes in
(in t housands of euros)
Tax payable
Deferred tax
Income tax

The share in results from entities accounted for using the
equity method totalled €8 million, compared to
-€28 million in 2020. This was the result of an increase in
contributions from all entities; the 2020 financial year had
(in t housands of euros)

the scope of consolidation recognised during the financial
year.
The deferred income tax expense represented, as was the
case in 2020, tax income of €18 million in 2021 compared
to €39 million in 2020. In particular, this reflects an increase
in deferred tax assets on unrealised capital gains subject
to corporate tax.
31 Dec. 2021

31 Dec. 2020

-71,361

-64,270

Change

%

-7,091

17,684

39,331

-21,647

-53,677

-24,939

-28,738

115%

been penalised by the recognition of an extraordinary
impairment of €32 million on Socram Banque to bring the
equity-accounted value of this entity in line with its
economic value.
31 Dec. 2021

31 Dec. 2020

%

3,365

Axe France

2,117

2,003

114

-

-32,142

32,142

Socram Banque

1,493

Change

Inter Mutuelles Assistance (IMA)

1,872

Inter Mutuelles Entreprises (IME)

2,019

418

1,601

Share in income from associates

7,502

-28,227

35,728

NM

NM: non mat erial.

The depreciation and amortisation of goodwill
represented an expense of €7 million and remained stable
in terms of amount and breakdown. No new goodwill was
(in t housands of euros)

recognised as assets on the balance sheet during the
financial year.

31 Dec. 2021

31 Dec. 2020

Change

%

Apivia Courtage

-1,755

-1,755

-

OFI group

-2,541

-2,541

-

Inter Mutuelles Entreprises (IME)

-2,932

-2,931

-

Amortisation of goodwill

-7,228

-7,228

-

Net profit attributable to the Group was €104 million,
compared to €97 million in 2020.
Non-controlling interests amounted to €25 million. This
improvement was due to a combination of extraordinary

0%

profit for the OFI group (capital gains on the disposal of
equity investments) and the recognition of minorities in the
results of the UFF group of companies.
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31 Dec. 2021

(in t housands of euros)
Operating income before provisions for the amortisation of goodwill
Amortisation of goodwill

31 Dec. 2020

Change

%

204,898

218,302

-13,405

-7,228

-7,228

-

Other non-technical net income

-32,730

-33,772

1,042

Operating income after provisions for the amortisation of goodwill

164,939

177,302

-12,363

9,661

-22,796

32,458
-28,738

Extraordinary profit
Income tax

-53,677

-24,939

Net profit from consolidated entities

120,923

129,567

-8,643

Share in income from associates

7,502

-28,227

35,729

Net profit of the combined entity

128,425

101,339

27,086

24,895

3,860

21,035

103,531

97,479

6,051

Non-controlling interests
Net profit attributable to the Group

-6%

-7%

-7%
27%
6%

The sector analysis of the income statement underlines the
contribution of each business sector to net profit
attributable to the Group.
31 Dec. 2021
(in t housands of euros)

Savings/
Retirement

P&C

31 Dec. 2020

Health/
Personal risk

Asset
management

Total

Total

Premiums earned

3,946,507

3,930,494

3,155,546

-

11,032,548

6,651,310

Benefit expense*

-3,200,309

-3,671,527

-2,762,579

-

-9,634,414

-5,642,643
1,008,667

Gross margin

746,198

258,968

392,968

-

1,398,134

-101,863

-2,481

9,663

-

-94,681

57,115

644,335

256,487

402,631

-

1,303,453

1,065,781

-688,865

-295,892

-500,873

-

-1,485,630

-864,106

-79,296

107,577

-40,804

31,794

19,272

-126,791

-123,826

68,173

-139,046

31,794

-162,905

74,885

Investment income

198,905

572,411

49,480

33,246

854,041

703,932

Investment expenses

Income/expenses net of reinsurance
Net margin
Management expenses
Other operating income and expenses
Technical margin

-47,855

-87,830

-409

-916

-137,010

-92,885

Capital gains and losses on disposals

28,997

90,225

69,994

27,078

216,294

-45,961

Change in impairments on investments

-9,744

-16,128

-10,806

-

-36,678

-24,743

-

-524,721

-4,123

-

-528,844

-396,925

170,302

33,958

104,135

59,408

367,803

143,418

46,475

102,131

-34,911

91,202

204,898

218,302

Profit-sharing
Financial margin
Operating income before provisions for the amortisation of
goodwill
Amortisation of goodwill
Other non-technical net income
Operating income after provisions for the amortisation of
goodwill
Extraordinary profit
Income tax
Net profit from consolidated entities

-2,932

-

-1,755

-2,541

-7,228

-7,228

-13,422

-6,360

-12,937

-12

-32,730

-33,772

30,122

95,771

-49,602

88,649

164,939

177,302
-22,796

6,113

-660

4,145

63

9,661

-24,551

-11,421

1,397

-19,103

-53,677

-24,939

11,685

83,690

-44,061

69,610

120,923

129,567

Share in income from associates

5,385

2,117

-

-

7,502

-28,227

Net profit of the combined entity

17,069

85,807

-44,061

69,610

128,425

101,339

Non-controlling interests
Net profit attributable to the Group

79

1,840

-

22,976

24,895

3,860

16,990

83,967

-44,061

46,634

103,531

97,479

* Including unit -linked adjust ment s.

In Property & Casualty, the technical margin was down at
-€124 million compared to €46 million in 2020. It was
penalised by the marked increase in gross claims due to
the combined impact of the increase in average costs
and the occurrence of major claims at the end of the
year. The return to normative levels of claim frequencies,
i.e. to levels seen before lockdowns, has accentuated this
change. The reinsurance balance was negative at
-€117 million, due to the downward revision of expenses
ceded in previous financial years and the absence of
significant climate events in 2021. The operating expense
ratio remained under control and was down slightly
despite the increase in IT investments and expenses arising
from the Brand territory projects. All policies combined, the
net combined ratio stood at 101.9% (compared to 97.3%
in the previous financial year).
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The financial margin stood at €170 million in 2021,
compared to €79 million in 2020. This was driven by a
return to a positive balance of capital gains and losses on
disposals, following an atypical 2020 financial year.
Changes in impairments were down and reinforced the
growth in the financial margin.
The contribution to net profit attributable to the Group
was €17 million in 2021, compared to €79 million in 2020.

.

1.5
In Savings/Retirement, the technical margin stood at
€68 million and included management cost deductions
on inflows and managed savings, less the necessary
management costs for the distribution and management
of policies. Inflows from policies increased over 2021 in
correlation with the increase in outstandings and
payments. Operating expenses were mainly up due to the
revaluation of personnel costs and investments made in
2021.
The financial margin reached €34 million driven mainly by
the increase in capital gains on disposals and, to a lesser
extent, current financial income. Profit-sharing benefited
from the improvement in the financial margin and totalled
€525 million, representing an increase of €128 million over
the financial year.
The contribution to results of entities accounted for using
the equity method returned close to break-even, following
the 2020 financial year which was penalised by the
recognition of an extraordinary impairment of €32 million
on Socram Banque.
The contribution to net profit attributable to the Group
was €84 million, compared to €2 million in 2020.
In Health/Personal risk, benefit expense was up markedly
and enjoyed a recovery after an atypical first half of 2020
in terms of healthcare consumption. This recovery was
reflected in the development of full-healthcare coverage

and the catch up on medical consumption that had
been postponed in 2020. Operating expenses remained
fairly stable at around 22% of earned premiums. The
combined ratio increased from 98.1% to 104.4%. The
technical margin stood at -€139 million. The financial
margin reached €104 million driven by the combined
impact of an increase in financial income and in capital
gains on asset disposals. The tax expense was down
considerably due to the decline in taxable earnings and
the capitalisation of deferred tax assets. The contribution
to net profit attributable to the Group was -€44 million,
compared to €12 million in 2020.
For the Asset management sector, the technical margin
stood at €32 million, representing an increase of
€20 million. This change was mainly due to the increase in
fixed income from asset management on collective
management outstandings and the contribution to
earnings of Abeille entities. Assets under management, on
a constant basis, increased from €67 billion to €70 billion.
Including the contribution from the Abeille branch, assets
under management totalled €192 billion.
The financial margin reached €59 million, representing a
significant increase compared to 2020; driven mainly by a
capital gain on equity investments (€33 million).
The contribution to net profit attributable to the Group
was €47 million, compared to €5 million during the
previous financial year.
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BALANCE SHEET ITEMS

As at 31 December 2021, Aéma Group’s total assets stood
at €141,885 million, compared to €38,153 million in 2020.

This significant increase was primarily due to the impact in
changes in the scope of consolidation which represented
around €101,595 million. It also included growth of some
€2,136 million.

31 Dec. 2021
(in t housands of euros)
Investments of insurance entities
Other assets

€K

31 Dec. 2020
%

104,321,957

€K
74%

33,674,892

€K
88%

%

70,647,065

37,562,620

26%

4,478,522

12%

33,084,098

141,884,577

100%

38,153,414

100%

103,731,163

4,976,649

4%

3,348,559

9%

1,628,090

99,416,792

70%

32,444,508

85%

66,972,284

2,506,676

2%

638,483

2%

1,868,194

Other liabilities

34,984,459

25%

1,721,865

5%

33,262,595

Total liabilities

141,884,577

100%

38,153,414

100%

103,731,163

Total assets
Group equity
Technical provisions
Financing liabilities

Under assets, the balance sheet value of the financial
investments of insurance companies (excluding unit-linked
policies) stood at €104,322 million, representing almost 74%
of total assets. The successive entries in the scope of
consolidation of Aésia mutuelle and of Abeille entities
generated a marked increase in outstandings
(€70,335 million) in addition to the growth related to the
performance of insurance entities from the Macif branch.
The structure of outstanding investments also shifted, but

€K

31 Dec. 2020
%

€K

6,164,725

6%

Equities and variable income securities

1,263,997

Units in equity UCIs

8,833,850

Units in bond UCIs

12,378,887

Bonds and other fixed income securities

73,559,749

Other investments
Insurance company investments - net
values

%

1,296,434

4%

1%

723,449

2%

540,548

8%

2,955,489

9%

5,878,362

12%

4,192,192

10%

8,186,695

71%

23,511,518

72%

50,048,231

4,868,291

2%

995,811

3%

1,124,937

100%

33,674,892

100%

70,647,065

31 Dec. 2020
%

822,763

€K
26%

Change
%

788,500

€K
19%

%
34,263

Equities and variable income securities

458,856

14%

390,878

9%

67,978

Units in equity UCIs

889,598

28%

728,547

18%

161,051

Units in bond UCIs
Bonds and other fixed income securities
Other investments
Insurance company investments unrealised capital gains
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210%

insurance entities under the Abeille branch were
accounted for at market value as at the date of entry into
the Group’s scope. For these entities, capital gains
recognised in the financial statement as at 31 December
2021 are only representative of gains generated during
the last quarter of the year.

31 Dec. 2021
Real estate investments

€K

2,120,748

€K

272%

Change
%

104,321,957

Unrealised capital gains totalled €3,198 million, down
€924 million due to rate hikes which generated a
decrease in the unrealised capital gains of the bond
portfolio, and the capital gains realisation programmes
initiated during the financial year. The impact of changes
in the scope of consolidation on the level of unrealised
capital gains remained limited as the investments of the

(in t housands of euros)

272%

to a lesser extent. The share of “Bonds and other fixed
income securities” and “Units in bond UCIs”, which
represented the main improvement in the portfolio,
remained stable at 83% of total assets compared to 82% in
2020. However, the weight of real estate investments
increased from 4% to 6%. At the same time, equity and
variable income security investments decreased from 11%
to 9%.

31 Dec. 2021
(in t housands of euros)
Real estate investments
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Change
%

33,430

1%

128,980

3%

-95,551

991,756

31%

2,063,247

50%

-1,071,491

1,480

0%

21,478

1%

-19,998

3,197,883

100%

4,121,631

100%

-923,748

-22%

.

1.5
Under liabilities, gross technical provisions totalled
€99,417 million, i.e. more than 70% of the balance sheet
total as at 31 December 2021.
31 Dec. 2021

(in t housands of euros)
Life technical provisions

31 Dec. 2020

86,143,297

Change

23,593,165

%

62,550,132

Non-life technical provisions

13,273,495

8,851,343

4,422,152

Gross technical provisions in euros

99,416,792

32,444,508

66,972,284

206%

United-linked technical provisions
NM: non mat erial.

29,894,297

729,852

29,164,445

NM

For the Property & Casualty and Health/Personal risk
sectors, the financial year mainly saw an increase in
provisions for claims outstanding (€3,218 million). This was
mainly due to the factoring in of Aésio mutuelle and the
Abeille branch’s risk portfolios.

Provisions related to life insurance represented both the
majority of the inventory and changes in technical
provisions. This change was due to scope variations, but
also to positive net inflows for the period. Provisions for
profit-sharing also contributed to this growth.

31 Dec. 2021
(in t housands of euros)

Non-life

31 Dec. 2020
Life

Non-life

Change
Life

Non-life

Life

Provisions for unearned premiums

1,548,236

-

864,956

-

683,280

-

Provisions for claims outstanding

9,154,825

724,626

5,936,482

239,706

3,218,344

484,919

Provisions for life insurance

-

77,464,933

-

22,188,514

-

55,276,419

Provisions for profit-sharing

143,852

7,923,617

31,352

1,164,943

112,500

6,758,674

Provisions for equalisation

77,445

312

54,919

-

22,526

312

2,349,137

29,809

1,963,633

2

385,503

29,807

13,273,495

86,143,296

8,851,343

23,593,165

4,422,152

62,550,131

Other technical provisions
Gross technical provisions in euros

1.5.4

SOLVENCY

Group equity was up 49% over the financial year to almost
€4,977 million. This did not include any subordinated
liabilities.
(in t housands of euros)
Capital and equivalent funds
Reserves

31 Dec. 2021

31 Dec. 2020

Change

881,656

271,056

610,600
1,031,514

4,010,527

2,979,013

Net profit attributable to the Group

103,531

97,479

6,052

Other

-19,065

1,011

-20,076

4,976,649

3,348,559

1,628,091

Group equity

Changes in Group equity totalled €1,628 million at the end
of 2021,
mainly due to the entry of Aésio mutuelle into the scope
of combination (€1,476 million). This entry into the scope
was recognised based on net carrying amounts and
therefore corresponded to the parent company equity
previously constituted by this entity.

%

49%

Changes in Aéma Groupe’s capital was also related to
the net profit for the financial year in the amount of
€104 million.
Other changes did not have a marked impact on the
Group’s capital.
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Share capital
and equivalent
funds

(in t housands of euros)
Group equity at 31 December 2019

Reserves

Profit/(loss)
for the period

Other

Total

268,626

2,833,726

143,755

3,048

3,249,155

Membership dues

2,429

-

-

-

2,429

Changes in scope

-

32

-

-

32

Appropriation of N-1 profit

-

143,352

-143,755

403

-

Other changes

-

1,903

-

-2,440

-537

-

-

97,479

-

97,479

271,056

2,979,013

97,479

1,011

3,348,559

Net profit
Group equity at 31 December 2020
Membership dues

1,367

-

-

-

1,367

Changes in scope

607,399

920,135

-

-4,515

1,523,019

-

112,204

-97,479

-14,725

-

1,834

-824

-

-836

174

Appropriation of N-1 profit
Other changes
Net profit

-

-

103,531

-

103,531

Group equity at 31 December 2021

881,656

4,010,528

103,531

-19,065

4,976,649

As at 31 December 2021, financing liabilities totalled
€2,507 million, compared to €638 million at the end of
2020.

financial year. This increase represents the bank loans of
the Abeille and Aésio mutuelle entities, that have just
entered the Group’s scope of combination. On a
constant scope, the Group’s debt for this item was instead
in decline, taking into account the amortisation of current
loans.

Subordinated liabilities were up markedly following the
issue in June 2021 of €1,750 million in subordinated capital
notes. Subordinated debt, at €2,305 million, represented
the majority of the Aéma Groupe’s financing liabilities
(92% of the total).

Overall, in relation to the Group’s capital, financing debt
represented a ratio of 50% compared to 19% in 2020.

Amounts due to banking sector companies stood at
€202 million, compared to €95 million during the previous
31 Dec. 2021
(in t housands of euros)
Subordinated liabilities

€K

31 Dec. 2020
€K

%

%

€K

2,305,097

92%

543,509

85%

1,761,588

324%

201,579

8%

94,973

15%

106,606

112%

Financing liabilities

2,506,676

100%

638,483

100%

1,868,194

293%

Group equity

4,976,649

Amounts owed to banking sector entities

3,348,559

Ratio (financing liabilities/
Group equity)

19%

As at 31 December 2021, for the Aéma Groupe, SCR
stood at €7,062 million, compared to €2,896 million at
31 December 2020. This change of scale was due to the
merger of the Macif and Aésio branches, as well as the
acquisition of Abeille Assurances.
Aéma Groupe’s Solvency II capital as at 31 December
2021 was €10,920 million, including €2,298 million in
subordinated liabilities (under the Solvency II valuation).
The solvency ratio stood at 155%.

31 Dec. 2021
(in t housands of euros)
Group SCR
Solvency II capital

1,628,090

50%

In terms of solvency, Aéma Groupe is subject, since
1 January 2016, to the Solvency II European regulation.
This regulation defines a set of prudential rules intended to
protect the interests of policyholders. It notably requires, at
both the social level for each European company with
insurance activities, and at the consolidated group level,
a review of regulatory solvency requirements (Solvency
Capital Requirement or SCR) and of Solvency II capital.
These reviews are carried out every three months and
reported to the ACPR. They are not audited by the
Statutory Auditors.
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Change
%

€K

31 Dec. 2020
%

€K

7,061,863
10,919,911

Change
%

€K

2,895,697
155%

5,688,485

196%

5,231,426

Solvency II capital, excluding external subordinated liabilities

8,621,692

5,119,252

3,502,440

External subordinated liabilities

2,298,219

569,233

1,728,986
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%

4,166,166
-42 pts

.

1.5
1.5.5

PRESENTATION OF THE RESULTS OF THE GROUP’S MAIN
ENTITIES

These results include a summary of the corporate financial
statement of Aéma Groupe’s main entities.

1.5.5.1 Property & Casualty sector
Abeille IARD & Santé generated revenue of €1.7 billion at
the end of 2021, representing an increase of 5.2%
compared to 2020 across all networks and customer
segments. Net loss for the 2021 financial year was
€224.5 million, compared to net profit of €34.5 million in
2020 due to the favourable impact of Covid-19 on the
claims ratio.
Macif SAM had 5,314 million members as at 31 December
2021, which was almost 60,000 more compared to at
31 December 2020 (+1.5%) for a portfolio of 15.5 million
policies. Revenue reached €3,535 million (+2.6%) and
broke down as follows for the main policies:
• €2,175 million for Motor insurance (+2.9%);

• €950 million for Home insurance (+2.1%);
• €332 million for Accident Cover (+4.2%).
Net profit for Macif SAM was €56.9 million.
In 2021, current operating income for the IMA Group
reached €877 million compared to €776 million in 2020,
representing an increase of 13.1%. Consolidated profit for
the IMA Group were €11.9 million in 2021.
For IME, premiums earned during the 2021 financial year
totalled €63 million, versus €58 million at the end of 2020
(+8.6%). Net profit was €4.4 million.

1.5.5.2 Health/Personal risk sector
Aésio mutuelle provided protection to 2.8 million
individuals at the end of 2021. Its revenue stood at
€2 billion, up 5% compared to 2020. Net loss for the 2021
financial year was €44.7 million, compared to a net loss of
€15.6 million in 2020.
Apivia Macif Mutuelle, as at 31 December 2021,
protected 1.2 million individuals for health and 951,000 for
personal risk.
Revenue (direct business and acceptances) reached
€1,016 million in 2020 and broke down as follows:
• €660 million in individual health cover;
• €183 million in individual personal risk cover;
• €121 million in company health cover;
• €52 million in company personal risk cover.

During the 2021 financial year, Apivia Macif Mutuelle
generated net profit of €0.8 million.
NUOMA has a protection portfolio of almost
46,000 individuals. The amount of premiums earned stood
at €54.2 million in 2021, composed of collective and
individual health policies (€51.4 million) and personal risk
policies (€2.8 million).
MNPAF offers protection to 155,543 individuals under
individual and collective health policies. The amount of
premiums earned was €104.3 million in 2021, representing
a decrease of 2% compared to the previous financial
year. In 2021, the MNPAF generated net profit of €6,000.
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1.5.5.3 Savings/Retirement sector
Abeille Vie generated revenue of just over €3 billion as at
the end of 2021, up 13% compared to 2020; The 2021
financial year saw reported net profit of €78.3 million, a
decline of 30% versus 2020.

reached €2,415 million at the end of 2021. Mutavie
exceeded the mark of €1 billion received for multi-support
policies. The 2021 financial year saw a reported net profit
of €34.5 million, up 19% compared to 2020.

Abeille Retraite Professionnelle (ARP) generated revenue
of €1 billion at the end of 2021, representing an increase of
86% compared to 2020. This improvement was driven by
retirement products, where premiums were up €466 million
over one year. Net loss for the 2021 financial year was
€31.4 million, compared to a net loss of €29.9 million in
2020.

Épargne Actuelle posted net profit of €16.4 million in 2021,
an increase of 41% versus 2020.

Abeille Épargne Retraite (AER) generated revenue of
€1.1 billion at the end of 2021, up 9% compared to 2020.
The 2021 financial year saw reported net profit of
€20 million, a decline of 70% versus 2020.
Mutavie has 1,148,069 members and managed more than
€25 billion in technical provisions at 31 December 2021,
representing an increase of €940 million compared to
2020. Gross inflows were up 12.7% compared to 2020 and

UFF generated net profit of €11.7 million in 2021 (before
the integration of Abeille Vie which owns 74.99% of the
UFF), an increase of €5.6 million over 2020.
Socram Banque is responsible for consumer credit and
banking activities. As at 31 December 2021, outstandings
were as follows:
• €1,173 million for loans (-0.4%);
• €1,144 million held in current accounts and bank savings
(+6%).
As at 31 December 2021, Socram Banque had almost
144,800 customers with bank accounts among the Macif’s
members. Consolidated net profit for the financial year
stood at €1.6 million in 2021.

1.5.5.4 Asset management
The OFI Group had €70.4 billion in assets under
management at the end of 2021 compared to
€66.6 billion at the end of 2020, of which:
• €40.4 billion in mandates;
• €21.1 billion in collective management;
• €8.9 billion in non-listed assets.
Profits for 2021 were as follows:
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• €99 million for OFI AM, up €86.6 million compared to
2020;

• €24.7 million for OFI Holding, up €17.2 million compared
to 2020.
Abeille AM and Abeille REIM posted total net profit of
€47 million in 2021, down 13% compared to 2020.

.

1.5
1.5.6

PAYMENT TERMS FOR SUPPLIERS AND CUSTOMERS

As at 31 December 2021, the balance of past due
invoices received was zero. The same was true for past
due invoiced issued.
Article D. 441 (I)-(1): Past due invoices received and outstanding at closing date
0 day

1 to
30 days

(in thousands of euros, incl. tax)

31 to
60 days

91 days
and over

61 to
90 days

Total
(1 day
and over)

(A) Late payment categories
Number of inv oices affected

-

-

-

-

-

-

Total amount of inv oices affected

-

-

-

-

-

-

Percentage of total amount of purchases for the period

-

-

-

-

-

-

Percentage of rev enue for the period
(B) Invoices excluded from (A) relating to disputed or unrecognised payables and receivables
Number of inv oices excluded

-

Total amount of inv oices excluded

-

(C) Reference payment terms used (contractual or statutory payment terms – Article L.441-6 or Article L.443-1 of the French Commercial Code)
Payment terms used to calculate late payment

 Contractual payment terms: (specify w hich)
 Statutory payment terms: 60 days from inv oice

Article D. 441 (I)-(2): Past due invoices issued and outstanding at closing date
0 day

1 to 30 days

31 to 60 days

61 to 90 days

91 days and
over

(in thousands of euros, incl. tax)

Total
(1 day
and over)

(A) Late payment categories
Number of inv oices affected

-

-

-

-

-

-

Total amount of inv oices affected

-

-

-

-

-

-

-

-

-

-

-

-

Percentage of total amount of purchases for the period
Percentage of rev enue for the period

(B) Invoices excluded from (A) relating to disputed or unrecognised payables and receivables
Number of inv oices excluded
Total amount of inv oices excluded
(C) Reference payment terms used (contractual or statutory payment terms – Article L.441-6 or Article L.443-1 of the French Commercial Code)
Payment terms used to calculate late payment

 Contractual payment terms: 30 days from inv oice
 Statutory payment terms: (specify w hich)
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SUBSEQUENT EVENTS

The significant events that have occurred since the end of
February 2022, relating to the situation in Ukraine and the
consequences of the sanctions imposed on Russia,
constitute a subsequent events. This has no financial
impact on the financial statements for the year ended

42

AÉMA GROUPE – 2021 ANNUAL REPORT

31 December 2021, as it is an event relating to a specific
new situation. The first analyses show that Aéma Groupe
has very little financial exposure to Russia, Ukraine and the
countries bordering Ukraine.

.

1.7

1.7

CURRENT SITUATION AND OUTLOOK

1.7.1

CURRENT SITUATION

January 2021 marks the beginning of the life of Aéma
Groupe, with its formation resulting from the merger of the
Aésio and Macif groups, but it is also a year of expansion,
due to the acquisition of Aviva France (which became
Abeille Assurances). This is the first materialisation of the
ambition to establish Aéma Groupe as an open group
and leader in the world of mutual insurance in France.
Following its creation, Aéma Groupe carried out a
strategic reflection process that led to the definition of the
strategic plan “On Course for 2023: Build to Conquer”, the
implementation of which has already been marked by
some initial achievements, in particular the installation of
the foundations of a group cooperation model.
All of these events took place against the backdrop of a
prolonged health crisis, in which the Group was able to
confront and anchor its political and mutualist influence
within the French insurance and SSE landscape.
At the end of this first year, it is clear that the Group is on
track: solid results, significant achievements, a strong and
visible commitment, and the organisational foundations
that should allow it to sustainably implement a dynamic of
growth and cooperation between its entities, at the
service of all of its members, subscribers and customers.

CREATION OF AÉMA GROUPE
Nourished by deep-rooted and shared mutualist values
and by a desire for development aimed at building an
open, multi-brand, multi-network, multi-business group that
respects the individual identities, the Macif and Aésio
groups have chosen to join forces to create a major
player in the French insurance market.
Effective as of 1 January 2021, this merger has created
Aéma Groupe, a leader in mutual insurance in France:
• A multi-brand group, distributing its products through
mainly salaried networks: a multi-channel approach
coupled with a strong physical footprint (around
800 branches throughout France);
• A financially solid group, with a reconstituted solvency II
ratio of 208% at end-2020;
• A mutualist and responsible leader fuelled by long-term
economic, financial and societal objectives.

STRATEGIC PLAN ON COURSE FOR 2023: BUILD TO
CONQUER
In a context turned upside down by the health crisis and
its economic and social consequences, Aéma Groupe
has chosen to place prevention at the heart of its model
and its various business lines. The strategic vision of the
“On Course for 2023: Build to Conquer” plan, driven by a
business model based on respect for the identities and
specificities of the entities that make up the Group, while
promoting sharing and cooperation within the Group, is
based on three main axes:

• Priority to the individual, i.e. the importance of human

relations in the Group’s activities, and therefore the
attention paid to members, subscribers, customers,
elected mutualist representatives and employees;
• Mutualist performance serving the Group’s influence, i.e.
the creation of economic value serving a social and
human project, but also the accessibility of the offers
accompanied by a duty of transparency on the
content and results of the mutualist project;
• Openness to grow, i.e. the ability to initiate cooperation,
explore ecosystems with the aim of providing concrete
value to members, subscribers and customers, and also
to welcome other players who share our values and our
project, or who can develop synergies with our business
lines.
The plan mobilises all stakeholders within the Group, in
particular through the creation and deployment of crossfunctional and business communities.

MACIF’S STRATEGIC PLAN “MA (P)RÉFÉRENCE”
In a context still marked by Covid, 2021 is the year of the
launch of our 2021-2023 strategic plan “Ma (P)référence”
(My (P)reference), which aims for relational excellence
around four key goals by 2023.
• To become the leader in customer relations on the
insurance market;
• To be recognised by its employees as a benchmark
employer, one that is responsible and trustworthy;
• To be a committed player in major societal causes, in
line with its DNA, giving priority to young people, the
vulnerable and the environment;
• To become the leading group in the mutualist world
within the framework of Aéma Groupe.
A major investment programme in information systems
initiated in 2019, “Trajectoire SI”, is an integral part of this
strategic plan and forms the basis for the transformation of
Macif SAM.
In 2021, the first year of implementation of this strategic
plan, significant progress and initial achievements have
already been made, in particular with the launch of the
new brand, developments in the customer journey and
significant progress in human resources.

THE UMG AÉSIO MACIF’S STRATEGIC PLAN
The UMG Aésio Macif was created in 2020 to combine the
health and personal risk activities of four mutual insurers:
Aésio mutuelle, Apivia Macif Mutuelle, NUOMA and
MNPAF. In 2021, it was getting established and starting
work on its 2021-2023 strategic plan.
This plan was built around three strategic focuses:

• Implementing the essentials for the UMG to operate
smoothly;

• Developing synergies between the UMG entities for the
benefit of its members;
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• Developing synergies to accelerate sales.

ANCHORING THE INFLUENCE OF A MUTUALIST GROUP

The entities within the UMG have set out to increase their
mutual understanding and to work together by way of
extensive and high-quality dialogue, thereby transforming
the UMG into a platform for sharing knowledge and
experience. In particular, the UMG has begun work on its
current and future position in the health and personal risk
arena so that it can come up with proposals for these
businesses going forward.

In the continuity of the Group’s Founding Pact, Aéma
Groupe’s General Meeting has defined a major cause of
commitment in 2021 that will allow it to unite elected
officials and employees and to organise the Group’s
actions. For Sgam Aéma Groupe, this is the cement with
which it wishes to bind its common home and the
standard by which it will be known and recognised.

There were also several disposals and acquisitions in 2021.
First, with a view to optimising management, the
operating portfolios of Prévoyance Aésio Macif (PAM)
were transferred to Aésio mutuelle and Apivia Macif
Mutuelle following approval from the French Prudential
Supervisory and Resolution Authority (Autorité de Contrôle
Prudentiel et de Résolution – ACPR). Meanwhile, Aésio
mutuelle sold its stake in Mutex and Apivia Macif Mutuelle
sold its stake in Sécurimut to Macif SAM. Lastly, the UMG
acquired 13% of Carte Blanche Partenaires with a view to
establishing a long-term strategic partnership.

ACQUISITION OF AVIVA FRANCE
The acquisition of Aviva France, which became Abeille
Assurances, effective 30 September 2021, was an
unprecedented transaction in the French insurance
landscape.
• Unprecedented in its scale: with an enterprise value of
€3.2 billion, this transaction was the largest sale in the
French insurance sector since 2007 (acquisition of 43% of
AGF by Allianz);
• Unprecedented in its symbolic value: this transaction
brought Aviva France under the “French, mutualist flag”,
thus enabling Aéma Groupe to upset the balance of
the insurance sector by becoming the fifth largest player
in France in terms of revenue;
• Unprecedented in terms of its strategic scope in a
timetable that coincided with the creation of Aéma
Groupe: this acquisition represented the first
achievement of the strategic objectives that presided
over the merger of the Macif and Aésio groups, creating
a leading player, under mutualist governance, and in a
“multi” strategic model (multi-brand, multi-network and
multi-business).
Following this operation, Aéma Groupe now protects
more than 11 million people, counts 18,000 employees,
and generated more than €11 billion in revenues in France
in 2021.
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The strength of the Group’s mutualist model, the human
dynamics and the proximity to the members and
subscribers are thus expressed through the formulation of
the Group’s major cause of commitment, which focuses
on three key priorities spread over a three-year period:
• Intergenerational (2021): addressing the difficulties
experienced by young people, the elderly and the
vulnerable;
• The vitality of the territories (2022): strengthening the
Group’s presence in the regions and the local
dimension;
• Equal access to the best protection (2023): protecting
people, their lifestyles and environments and the
Environment.
These commitments have been set out and detailed in an
Aéma Groupe mutualist programme approved by the
Board of Directors.
The major cause of commitment and the mutualist
programme are the fundamentals of a roadmap built with
the committees and commissions of the Board of Directors
around five areas:
• The enhancement and amplification of the actions of
affiliates;
• Territorial proximity;
• The Group’s desire to organise itself, with its SSE partners,
to influence the public debate and contribute to the
promotion of its mutualist models;
• CSR, identified as an area that is conducive not only to
enhancing the Group’s impact but also to developing a
unique voice;
• A unique voice relayed through the Group’s influence
strategy and its three priority areas: defending the
consumer, defending the Group’s interests as an insurer
and promoting its mutualist standards.

.

1.7
1.7.2

OUTLOOK

The priorities for the year 2022 will essentially be centred
around the installation of the Group in its new
configuration and “working together”, in line with Aéma
Groupe’s strategic roadmap, On Course for 2023.

BUILDING A COOPERATION MODEL TO ACHIEVE THE
GROUP’S LEVERAGE EFFECT
The deployment of the cross-functional and business
communities initiated in 2021 will be continued and
translated into the first emblematic achievements;
cooperation will only be established on a long-term basis
in the Group around concrete and proactive projects,
creating value for the affiliates and meaning for the
Group.
At the same time, it will be necessary for the Group to
continue to ensure that Abeille Assurances is smoothly
integrated into the life and processes of the Group.

EXPLORING THE ECOSYSTEM TO INVENT THE GROUP
OF TOMORROW
A forward-looking view will be taken of the underlying
trends that could impact the Group’s position within its
ecosystems. This work could lead to the identification of
opportunities that could enable the Group to develop its
positioning for tomorrow.

DEVELOPING A POLITICAL PLATFORM TO ASSERT THE
GROUP’S DIFFERENCE
After a year 2021 that has enabled the Group to establish
the political and strategic framework for its actions, the
year 2022 will be the year to set things in motion, based on
three axes:
• Strengthening the Group’s territorial roots and bringing
Aéma Groupe closer to the territories;
• Carrying the Group’s voice and proposals into the 2022
elections;
• Providing a consolidated vision of the Group’s impact.
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2.1

COMBINED FINANCIAL STATEMENTS

2.1.1

BALANCE SHEET

ASSETS
(in thousands of euros )
Notes
1
I ntangible assets
2

of w hich goodw ill

3

I nv estments of insurance entities
Land and buildings
Investments in related entities and in entities linked by virtue of a participating interest
Other investments

4

I nv estments representing unit-linked commitments

274,366

200,212

19,993

27,221

104,321,957

33,674,892

6,164,725

1,296,434

583,280

290,953

97,573,952

32,087,505

29,799,025

729,842

-

-

Investments in related entities and in entities linked by virtue of a participating interest

-

-

I nv estments of other entities

-

-

309,332

134,914

6

I nv estments in equity associates

187,016

180,597

7

Reinsurers’ and retrocessionaires’ share of technical prov isions

1,922,403

1,070,844

8

I nsurance and reinsurance receiv ables

1,933,780

991,659

Receiv ables from banking sector entity customers
9

Receiv ables from banking sector entities

-

-

775,635

272,288

1,100,785

332,546

10

Other receiv ables

11

Other assets

185,360

139,168

Property, plant and equipment

185,342

139,168

Other
12

18

-

1,074,919

426,452

Deferred acquisition costs

261,935

146,936

Other

812,984

279,515

Prepayments and accrued income - assets

Currency translation adjustments
Total assets

48

31 Dec. 2020

I nv estments in banking sector entities
Other investments
5

31 Dec. 2021
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-

-

141,884,577

38,153,414

2.1

LIABILITIES
(in thousands of euros )
Notes
13
Group equity
Capital and equivalent funds

31 Dec. 2021
4,976,649

3,348,559

881,656

271,056

Premiums
Reserves and combined profit
14

-

-

4,114,058

3,076,492

Other

-19,065

1,011

Non-controlling interests

134,082

57,190

15

Subordinated liabilities

16

Gross technical prov isions

2,305,097

543,509

99,416,792

32,444,508

Life technical provisions

86,143,297

23,593,165

Non-life technical provisions

13,273,495

8,851,343

United-linked technical prov isions
17

Prov isions for risks and expenses

18

Creditors arising out of insurance and reinsurance operations

19

31 Dec. 2020

29,894,297

729,852

382,001

177,103

1,262,499

226,136

Amounts ow ed to banking sector entity customers

-

-

Debt securities

-

-

201,579

94,973

3,263,648

508,367

47,933

23,216

-

-

141,884,577

38,153,414

Amounts ow ed to banking sector entities

20

Other creditors

21

Prepayments and accrued income - liabilities
Currency translation adjustments

Total liabilities

COMMITMENTS RECEIVED AND GIVEN
(in t housands of euros )
Notes
22

22

Commitments received

31 Dec. 2021
399,258

31 Dec. 2020

Insurance companies
Banking sect or companies

398,997
-

118,024
118,024
-

Ot her ent it ies
Commitments given
Insurance companies
Banking sect or companies
Ot her ent it ies

261
4,367,614
4,337,145
30,470

1,272,258
1,272,060
198
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INCOME STATEMENT

(in t housands of euros )
Notes
Writ t en premiums
Change in unearned premiums
23

24

Earned premiums

31 Dec. 2020

31 Dec. 2021
Non-life

Life

Other

Total

Total

4,073,786

-

-1,887

-521

-

-2,408

-12,180

6,959,283

4,073,265

-

11,032,548

6,651,310

6,961,170

11,034,956

6,663,489

Banking operat ing income

-

-

-

-

-

Revenue and income from ot her act ivit ies

-

-

186,411

186,411

90,714
-138,266

Ot her operat ing income

-82,234

69,712

-

-12,523

Financial income net of expenses

249,697

1,652,598

59,456

1,961,751

555,582

7,126,745

5,795,574

245,867

13,168,187

7,159,339

-5,875,091

-5,353,271

-

-11,228,362

-6,054,807

-91,131

-3,549

-

-94,681

57,115

Total operating income
25

Insurance benefit expenses

26

Income and expenses net of reinsurance

27

Banking operat ing expenses

-

-

-

-

-

Expenses from ot her act ivit ies

-

-

-154,617

-154,617

-79,239

Management expenses

-1,149,347

-336,283

-

-1,485,630

-864,106

Total operating expenses

-7,115,569

-5,693,103

-154,617

-12,963,289

-6,941,037

11,176

102,471

91,251

204,898

218,302

Operating income before provisions for the amortisation of goodwill
Amortisation of goodwill

-7,228

-7,228

Other non-technical net income

-32,730

-33,772

Operating profit after provisions for the amortisation of goodwill

164,939

177,302

28

Extraordinary profit

9,661

29

-22,796

Income tax

-53,677

-24,939

Net profit from consolidated entities

120,923

129,567

Share in income from associates

7,502

-28,227

Net profit of the combined entity

128,425

101,339

Non-controlling interests
Net profit attributable to the Group
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24,895

3,860

103,531

97,479

2.1
2.1.3

NOTES TO THE COMBINED FINANCIAL STATEMENTS

2.1.3.1 General information
PRESENTATION OF AÉMA GROUPE

PREPARATION OF THE FINANCIAL STATEMENTS

Aéma Groupe, a mutual insurance group company, is the
combining structure of Aéma Groupe group. It is
governed by the French Insurance Code and its head
office is located at 17/21 place Etienne Pernet, 75015
Paris, France, identified in the Paris Trade and Companies
Register under single number 493 754 261.

Aéma Groupe presents its financial statements in
accordance with the model statements provided for in
ANC regulation no. 2020-01 of 6 March 2020 on
consolidated financial statements.

To meet the needs of its member-customers, the Group is
present in the fields of property & casualty insurance,
health insurance, health/personal risk insurance, life
insurance, savings, credit and banking. It is also active in
asset management.
The combined financial statements include the corporate
financial statements of Aéma Groupe and those of the
entities included in the scope of combination.

ACCOUNTING STANDARDS
As at 31 December 2021, the combined financial
statements of Aéma Groupe are established in
accordance with the legislative and regulatory provisions
in force in France for insurance groups.
The main applicable texts are:
• Law no. 94-679 of 8 August 1994 and its implementing
decree no. 95-883 of 31 July 1995;
• Regulation no. 2015-900 of 23 July 2015 and its
implementing decree no. 2015-903 of 23 July 2015;
• The French Insurance Code;
• French Accounting Standards Authority (ANC)
regulation no. 2020-01 of 6 March 2020, relating to
consolidated financial statements.
Subject to the specific provisions set out in the abovementioned texts:
• ANC regulation no. 2015-11 of 26 November 2015,
relating to the annual financial statements of insurance
companies, in its consolidated version at 31 December
2018;
• ANC regulation no. 2014-07 of 26 November 2014,
relating to the annual financial statements of banking
companies;
• ANC regulation no. 2014-03 of 5 June 2014 on the
general chart of accounts, as amended by regulation
no. 2015-06 of 23 November 2015 et seq. for the other
entities.

The financial statements are expressed in thousands of
euros rounded to the nearest thousand.

ESTIMATES AND JUDGEMENTS
To establish its combined financial statements, Aéma
Groupe must make estimates and assumptions that affect
the book value of certain assets and liabilities, income
and expenses as well as the information given in the notes
to the financial statements.
Aéma Groupe reviews its estimates and assessments on a
regular basis to take into account past experience and
other factors deemed relevant in the light of new
economic conditions. Depending on the evolution of
these assumptions or different economic conditions, the
amounts shown in the future financial statements could
differ from the current estimates.
As at 31 December 2021, the main items in the financial
statements that depend on estimates and judgements
are as follows:
• Liabilities relating to life insurance policies, with loss
projections, future margins, mortality tables and discount
rates;
• Long-term impairments through trigger thresholds and
impairment amounts;
• Goodwill through future cash flows, discount rates and
growth rates used to perform impairment tests;
• Employee-related liabilities, whose valuation is based on
assumptions regarding discount rates, mortality tables
and employee turnover;
• Reinsurers’ and retrocessionaires’ share in liabilities
relating to life insurance policies, with the application of
reinsurance contracts to each of the years of
occurrence concerned.
These estimates and judgements are detailed in the notes
to the relevant asset and liability items.
On 31 December 2021, Aéma Groupe also paid particular
attention to the accounting and allocation of the
purchase price of the identifiable assets and liabilities of
the acquisition of Abeille Assurances. The estimates and
judgements made in this respect are described in Section
2.1.3.3. Scope.
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2.1.3.2 Significant events and subsequent events
SIGNIFICANT EVENTS

Performance-driven expansion

Creation of the Group on 1 January 2021

The group wants to balance economic performance,
societal interest and consideration of the individual by
capitalising on its original multi-brand, multi-network and
multi-business-line model and by collaborating and
developing synergies with its affiliates. With its business
development strategy and investment programmes
helping to transform its member companies for the benefit
of its affiliates, the group has set itself the following goals
for 2023:
• Expand its insured community by 200,000 memberpolicyholders and customers;
• Maintain a solvency ratio above 175% and combined
ratios below 101%;

Since 1 January 2021, the Aésio and Macif groups have
formed a joint mutual insurance group called Aéma
Groupe.
As the group’s parent company, Aéma Groupe (a mutual
insurance group or “SGAM” in French) is tasked with:
• Ensuring the long-term development of affiliated
companies and their subsidiaries;
• Exercising substantial influence by coordinating its
affiliates’ decisions, including financial ones;
• Exercising supervisory powers.
It forges and manages strong, long-lasting financial
solidarity relationships with its affiliated companies.
The merger between the Aésio and Macif groups was
approved by the various competent governance bodies
in September 2020 and received a favourable decision
from the French Prudential Supervision and Resolution
Authority (ACPR) in November 2020.
The purpose of the head of the group, Aéma Groupe
SGAM, is primarily to:
• Define the group's strategic objectives and purpose (its
“Raison d’être”), ensure that these objectives are met,
and ensure that the strategic objectives of the group’s
affiliated companies, sub-affiliated companies and
other companies are consistent with the group’s
strategy;
• Run the group and in particular monitor and oversee the
implementation of the group’s strategic plan and the
achievement of defined strategic and performance
objectives.

Launch of the strategic plan On Course for 2023:
Build to Conquer
Named “On Course for 2023: Build to Conquer” and
unveiled in mid-2021, this three-year strategic plan is part
of the Aéma Groupe’s social plan, the core focus of
which is attentiveness and affordable protection. This
strategic vision, driven by an original business model
based on cooperation between entities, focuses on three
key objectives: putting people first, performing well as a
mutual insurance group, and growing the group through
inclusiveness.

Putting people first
As a mutual insurer in the social and solidarity economy,
the group has made personal relationships its founding
principle. Putting people first is an aim shared by all of the
group’s entities. To that end, Aéma Groupe wants to
establish a model built on listening and responsibility and
geared towards all stakeholders: civil society, its memberpolicyholders, its customers and its employees. The group
aspires to have its brands stand out for the quality of their
customer relationships and to have its qualities as an
employer and responsible company be recognised and
quantifiable.
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Allocate €100 million to identified, high-profile mutual
insurance initiatives that will produce tangible results.

Growth through inclusiveness
This will be Aéma Groupe’s strategic focus as it strives to
strengthen its position as a leading player in its market.
It has the ability to initiate collaborative ventures
(partnerships, alliances, etc.) as well as create
ecosystems. The goal is to build on its expertise and
broaden its offerings so that it can create value and
invent the protection of the future. The acquisition of
Aviva France (now Abeille Assurances) was the first sign of
this inclusiveness.
Aéma Groupe has given itself three years to establish itself
as a major influential mutual insurer and is supported in this
effort by an inclusive business model that is unique to the
market.
The group is also deeply committed to social responsibility,
in keeping with its ambitions as a mutual insurer, and this
will be reflected in what it does and how it serves its
stakeholders. Its aim is to “offer as many people as
possible access to the best cover, regardless of age or
location”.

Dealing with the Covid-19 pandemic
In the face of the public health crisis, the group took
numerous “thoughtful” steps in keeping with its “Raison
d’être”. In addition to in-house arrangements for its
employees, it also made arrangements for its memberpolicyholders and contributed to public solidarity
initiatives.

Public health responsibility
For the last two years, the group has made safeguarding
the health of its employees its number-one priority.
A health crisis committee has met on a regular basis to
align health protocol measures with the group’s
organisational structure, and often takes a more
protective stance than required.
In 2021, remote working, which had become the norm in
2020, continued under a formula that combined flexibility
with respect for employee challenges (e.g. time off for
childcare with full pay).

2.1
Protective measures introduced in the first year were
continued and updated per regulatory requirements
(laws, decrees and protocols). Measures included
Plexiglas, signage, floor markings, mask supply (mandatory
ten-week stock, fabric masks, surgical masks and FFP2
masks for the group’s medical experts), sanitizing gel, and
other services (enhanced cleaning, checking of airconditioning systems, compliance monitoring, and so on)
for a total cost of over €1 million. Member-policyholders
continued to receive the services they needed via the
usual contact channels, online or by phone, and could
visit local branches under safe public health conditions.
As part of its social responsibility, the group retained 100%
of the workforce at its entities.

Committed crisis governance
The crisis management system was maintained at several
levels in order to accurately monitor operational
resilience, control the financial and health impacts, and
make proper decisions in light of government
announcements.
These crisis units involved hundreds of individuals who
organised crisis governance measures at both group
management and affiliate management levels. There
were also numerous specialised units, such as “Covid
watch” units (with Covid advisers), general service units
and a human resources (HR) unit.
The HR department at each entity set up a system to
answer questions related to health protocols, reassure
employees, offer solutions to any difficulties they might be
encountering and advise employees on how to obtain
help if needed.
Close attention was paid to the safety of those working
on-site, with staff ensuring strict compliance with the
requirements for social distancing/attendance limits,
ventilation checks and isolated-worker protection.

Organisational resilience
Systems set up in 2020-2021 to build operational resilience
have been improved upon or extended, depending on
their results:
• 70 to 80% of employees eligible for remote working have
been able to continue to work remotely and the group
has incorporated this new way of working into remoteworking agreements or charters in effect within entities;
• cyber security measures have been stepped up for all
remote workers.
The group’s maturity in terms of resilience, especially local
and cyber, has grown significantly with the pandemic: the
public health crisis has therefore also been an opportunity
to accelerate the group’s transformation. The group now
has an even greater ability to respond to disaster
situations (natural disasters, cyber attacks, industrial
incidents, pandemics, etc.) and ensure continuity of
service to members should any such event occur.

Acquisition of Aviva France
On 30 September 2021, Aéma Groupe acquired Aviva
France (now Abeille Assurances) for €2.1 billion, having
obtained the necessary authorisations from the regulatory
authorities. Macif SAM also subscribed for perpetual
subordinated securities issued by Aviva France for a
nominal amount of €1.1 billion. This transaction makes
Aéma Groupe the fifth largest insurance company in
France. It also solidifies the original goal of Macif SAM and
Aésio mutuelle, founders of Aéma Groupe, to build a
gold-standard mutual insurance group that now offers
cover to more than 11 million people in France through a
comprehensive array of solutions. Thanks to its
complementary expertise, this multi-brand, multi-network
and multi-business-line group is strengthening its positions
across the entire insurance industry.
As part of the transaction financing, Macif SAM issued
subordinated securities in three tranches amounting to
€1.75 billion on 21 June 2021.
On 17 December 2021, Macif SAM sold a percentage of
the shares and perpetual subordinated securities issued by
Abeille
Assurances to Apivia Macif Mutuelle and Aésio mutuelle.
As a result of the transaction, Macif SAM now owns 85% of
the capital of Abeille Assurances, and Aésio mutuelle and
Apivia Macif Mutuelle own
9.99% and 5% respectively.

Partnerships and alliances
Transfer of the Prévoyance Aésio Macif operating
portfolios
The General Meetings of Apivia Macif Mutuelle and Aésio
mutuelle, held on 21 May and 22 June 2021,approved the
transfer of Prévoyance Aésio Macif’s portfolios to the two
affiliates, subject to ACPR approval.
On 1 August 2021 the ACPR published a notice in the
Official Journal informing creditors of the requested
portfolio transfers. The notice gave creditors two months to
submit their comments.
The ACPR’s decision to approve these portfolio transfers
was published in the Official Journal on 31 December
2021, thereby making the portfolio transfers enforceable
against policyholders and third parties.
Prévoyance Aésio Macif’s extraordinary General Meeting
of 23 June 2021 resolved to dissolve the company with
effect from 1 January 2022.
A winding-up schedule has been sent to the ACPR.
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Acquisition of a stake in Carte Blanche Partenaires
Following the publication of a call for tenders for
healthcare network services on 16 March 2020 by the
Aésio and Macif groups, Carte Blanche Partenaires
submitted its application.
During the course of reviewing the application, Carte
Blanche Partenaires and Aéma Groupe had a number of
discussions about potential areas of partnership or
collaboration. This led to the definition of principles
governing the terms and conditions for subscribing to the
services marketed by Carte Blanche Partenaires and for
acquiring a stake in Carte Blanche Partenaires with a view
to establishing a long-term strategic partnership.
At their meetings of 29 March and 7 April 2021, the Apivia
Macif Mutuelle and Aésio mutuelle boards of directors
authorised the companies to acquire a 13% stake in Carte
Blanche Partenaires. The acquisition was completed on
30 april 2021.
On 3 December 2021, Apivia Macif Mutuelle sold one
share held in the capital of Carte Blanche Partenaires to
Mutuelle de Prévoyance du Personnel du Groupe Macif
(MPPM) and one share to NUOMA, allowing them to
benefit from the services marketed by Carte Blanche
Partenaires.

Acquisition of a majority stake in mortgage broker
Crédit Expert
On 28 April 2021, Macif SAM acquired a majority stake in
mortgage broker Crédit Expert. The partnership rounds out
Macif SAM’s support solutions for member-policyholders
wishing to purchase property. Crédit Expert operates
throughout France and has almost twenty branches and
a staff of some sixty professionals. It helps around
5,000 families every year with their property purchases.
In 2021, Macif SAM and Crédit Expert worked together to
define the framework of an operational partnership aimed
at incorporating the new service into the Macif offer.

Acquisition of a stake in Office Santé
Office Santé is a company that designs, develops,
manages and operates care homes and medical centres,
the freehold of which it owns through property
companies.
Mindful of the need for everyone to have access to highquality healthcare no matter where they live, and in the
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context of the deployment of France’s "Ma Santé 2022”
(My Health 2022) healthcare initiative, Apivia Macif
Mutuelle decided to work with this firm to help reduce the
problem of medical deserts and combat inequalities in
access to healthcare. It therefore acquired a 38.42% stake
in Office Santé on 22 January 2021. This strategy expands
Apivia Macif Mutuelle's operations beyond the simple role
of insurer and complements the medical activities it
currently offers which are covered by Book III of France’s
Mutual Insurance Code (Code de la Mutualité).

Acquisition of a stake in AlterNative Courtage
Apivia Macif Mutuelle works with AlterNative Courtage, an
independent insurance broker founded in 2015, on public
procurement tenders through “substitute” mutual insurer
MNFCT, which focuses on local government employees.
The two partners had the same goal, which was to be
recognised as a major player in the brokerage and
insurance market for local public-sector workers.
By pooling their expertise, they want to boost their
underwriting capacity and offer the 4,000 partner brokers
of Apivia Courtage (a subsidiary of Apivia Macif Mutuelle)
solutions for local authority employees, based on solid,
business-specific expertise.
Apivia Courtage therefore acquired a 49% stake in
AlterNative on 18 November 2021.
The acquisition strengthens Apivia Courtage’s positioning
in the sector while the strategic partnership underpins the
common goal of Apivia Courtage and AlterNative
Courtage to work with government employees. It also
creates major synergies and allows the partners to share
values that are both entrepreneurial and people-oriented.

SUBSEQUENT EVENTS
The significant events that have occurred since the end of
February 2022, relating to the situation in Ukraine and the
consequences of the sanctions imposed on Russia,
constitute a subsequent events. This has no financial
impact on the financial statements for the year ended
31 December 2021, as it is an event relating to a specific
new situation. The first analyses show that Aéma Groupe
has very little financial exposure to Russia, Ukraine and the
countries bordering Ukraine.

2.1
2.1.3.3 Scope
DEFINITION OF SCOPE

Full consolidation

The combined financial statements include the financial
statements of Aéma Groupe and the entities it controls or
over whose management and financial policies it
exercises significant influence.

Exclusively controlled entities are fully consolidated.
Exclusive control is presumed when the group:
• Has substantive rights to manage key activities;
• Has rights (or is exposed) to variable returns;
• Has the ability to influence these returns because of the
power it possesses.

The following are factored in to the assessment of control:
• Potential voting rights, currently exercisable or
convertible (including non-currency options), held by
both the entity and third parties;
• If applicable, specific clauses provided for in bylaws or
shareholder agreements.
Entities whose contribution is not material are excluded
from the consolidation scope, even if Aéma Groupe has
exclusive or joint control of, or significant influence over,
such organisations. These exclusions have no impact on
the combined financial statements, as the contribution of
the holdings concerned is not material to the group’s
combined financial statements.

BASIS OF CONSOLIDATION
Consolidation
The so-called combination method is used to consolidate
entities that are related to each other by virtue of
agreements which provide for:
• Either joint management;
• Or joint departments that are broad enough to result in
common business, technical or financial conduct; or
• Or significant, sustainable reinsurance relationships by
virtue of contractual, statutory or regulatory provisions.
This method consists in aggregating the financial
statements of the entities included in the scope of
combination after they have been restated to group
standards. The equity of the combined entities is
consequently added to group’s equity. For Aéma Groupe,
this method is applied when combining:
• Mutual insurance companies covered by the French
Insurance Code;
• Mutual insurers covered by the French Mutual Insurance
Code.

Proportional consolidation
Jointly controlled entities are consolidated using the
proportional consolidation method.
Joint control is the sharing of control of an entity that is
jointly operated by a limited number of partners, such that
the financial and operational policy decisions required the
consent of the parties sharing control.
Joint control exists only on the following two conditions:
• A limited number of partners share the control. No party
with joint control can exercise exclusive control by
unilaterally imposing its decisions on the others;
• A contractual agreement that gives the parties joint
control over the entity’s business activity and establishes
the key decisions requiring the unanimous consent of
the partners sharing control.

Equity method of accounting
This consolidation method is used for the companies in
which Aéma Groupe exerts significant influence over
financial and operating policies but without controlling
them.
Significant influence is presumed to exist when the group
holds 20% or more of the voting rights.
The share of post-acquisition earnings is recognised in
“profit”, while the share of post-acquisition changes in
reserves is recognised in “Other reserves”.

As at 31 December 2021, Aéma Groupe comprised
49 consolidated entities as listed below:
(in number of ent it ies)
Combined structures
Fully consolidated structures

31 Dec. 2021

31 Dec. 2020

Change

8

7

1

37

19

18
-1

Proportionally consolidated structures

-

1

Structures consolidated by the equity method

4

4

-

49

31

18

Total
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LIST OF COMBINED ENTITIES

Corporate name

Country

Method*

31 Dec. 2021
% control

31 Dec. 2020

% interest

% control

% interest

P&C

56

Aéma Groupe

France

Combining

100.00%

100.00%

100.00%

100.00%

Macif SAM

France

Combined

100.00%

100.00%

100.00%

100.00%

Abeille IARD & Santé

France

FC

100.00%

99.99%

-

-

Abeille Solutions

France

FC

100.00%

99.99%

-

-

Macifilia

France

FC

99.99%

99.99%

99.99%

99.99%

Thémis

France

FC

99.95%

99.95%

99.95%

99.95%

Compagnie Foncière Macif

France

FC

100.00%

100.00%

100.00%

100.00%

Foncière de Lutèce

France

FC

97.71%

97.71%

97.71%

97.71%

Lesseps Promotion

France

FC

100.00%

100.00%

100.00%

100.00%

M. A&S

France

FC

100.00%

100.00%

100.00%

100.00%

Marseille Grand Littoral

France

FC

100.00%

100.00%

100.00%

100.00%

Siem

France

FC

100.00%

100.00%

100.00%

100.00%

SNC Paranjou
Inter Mutuelles Assistance (IMA)
Inter Mutuelles Entreprises (IME)
Macif Participations
Macif Innovation
Macif Impact ESS
Savings/Retirement
GIE Macif Finance Épargne
Mutavie
Abeille Vie
Abeille Développement Vie
Abeille Assurances
Abeille Épargne Retraite (AER)
Abeille Assurances Groupe Ventures
Abeille Investissements
Abeille Impact Investing France
Abeille Retraite Professionnelle (ARP)
Épargne Actuelle
Sacaf
Union Financière de France Banque (UFF)
GIE d’Abeille Assurances
Socram Banque
AXE France
Health/Personal risk
UMG Aésio Macif
UMG Macif Santé Prévoyance
Aésio mutuelle
Apivia Macif Mutuelle
Mutuelle Nationale des Personnels Air France (MNPAF)
NUOMA
Mutuelle Nationale des Fonctionnaires des Collectivités Territoriales (MNFCT)
Sécurimut
Apivia Courtage
GIE Couleurs Mutuelles
Prévoyance Aésio Macif (PAM)
Asset management
OFI Holding
OFI Asset Management (OFI AM)
OFI Advisers
OFI Capital Partners
OFI Distribute
Abeille Asset Management (Abeille AM)
Abeille Real Estate Investment Management (Abeille REIM)
* FC: Fully consolidat ed.
EM: Equit y met hod.

France
France
France
France
France
France

FC
EM
EM
FC
FC
FC

99.98%
29.37%
40.00%
100.00%
100.00%
100.00%

97.69%
29.37%
40.00%
100.00%
100.00%
100.00%

99.98%
28.85%
40.00%
100.00%
100.00%
-

97.69%
28.85%
40.00%
100.00%
100.00%
-

France
France
France
France
France
France
France
France
France
France
France
France
France
France
France
France

FC
FC
FC
FC
FC
FC
FC
FC
FC
FC
FC
FC
FC
FC
EM
EM

100.00%
98.47%
100.00%
100.00%
99.99%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
74.99%
100.00%
33.72%
50.00%

99.31%
98.47%
99.99%
99.99%
99.99%
99.99%
99.99%
99.99%
99.99%
99.99%
99.99%
99.99%
74.98%
99.99%
33.72%
49.24%

100.00%
98.47%
33.72%
50.00%

99.31%
98.47%
33.72%
49.24%

France
France
France
France
France
France
France
France
France
France
France

Combined
Combined
Combined
Combined
Combined
Combined
Combined
FC
FC
FC
FC

100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%

100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%

100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
94.78%
50.00%

100.00%
100.00%
100.00%
100.00%
100.00%
99.81%
100.00%
94.78%
50.00%

France
France
France
France
France
France
France

FC
FC
FC
FC
FC
FC
FC

60.93%
100.00%
100.00%
100.00%
100.00%
100.00%

60.93%
60.93%
60.93%
60.93%
99.99%
99.99%

60.93%
100.00%
100.00%
-

60.93%
60.93%
60.93%
-
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2.1
CHANGES IN SCOPE
Acquisitions and entries into the scope of
consolidation
• UMG Aésio Macif: this entity entered into the scope of

•

•

•

•
•

•

combination with effect from 1 January 2021. It
comprises the Aéma Groupe’s mutual health insurers in
the Health/Personal Risk sector;
Aésio mutuelle: this entity entered into the scope of
combination with effect from 1 January 2021. The result
of the merger of mutual insurers Adréa Mutuelle, Apréva
and Eovi-Mcd Mutuelle, Aésio mutuelle offers solutions
and support tailored to all stages of life (health cover,
comprehensive preventive health care, access to care,
longevity insurance, and death and disability insurance);
Macif Impact ESS: this entity is dedicated to the
development of entities closely involved in the social
and solidarity economy. It finances and supports these
companies in their social, environmental and societal
impact projects, especially in the areas of mobility,
housing, solidarity savings and healthcare;
OFI Capital Partners specialises in managing diversified
activities to meet the growing demand of institutional
investors and individual customers for these asset
classes;
OFI Distribute specialises in investing in entities that
distribute financial products and services;
Abeille Assurances (formerly Aviva France): this entity
joined Aéma Groupe effective 30 September 2021 after
Aéma Groupe acquired 99.99% of the entity’s capital.
As a result of this acquisition, the subsidiaries and
associates controlled by Abeille Assurances entered into
Aéma Groupe’s scope of combination.
Mutuelle des Métiers de l’Électronique et de
l’Informatique (MMEI) is a mutual insurer governed by
Book II of the French Mutual Code and specialises in
health and personal risk insurance. Its entry into Aéma
Groupe’s scope of combination follows its merger with
IBAMEO. This merger was authorised by the ACPR on
20 October 2021. This new group now forms the entity
called NUOMA.

Disposals and removal from the scope of
consolidation
The Macif Santé Prévoyance UMG (dissolution) and
Couleurs Mutuelles GIE (business transfer) were removed
from the scope of consolidation. These deconsolidations
did not generate any material impact on the financial
statements for the period.

Other changes
• Prévoyance Aésio Macif (PAM): the percentage interest
in this entity increased from 50% to 100% after Aésio
mutuelle entered into Aéma Groupe’s scope of
combination;
• Sécurimut: the group’s percentage interest rose from
99.81% to 100% after Macif SAM bought the share
previously held by Mutavie;
• IMA: the group’s percentage interest increased from
28.85% to 29.37% following a capital reduction carried
out during the 2021 financial year.

• OFI Advisers: this entity merged with OFI AM on
30 August 2021. The merger was an intra-group
transaction with no impact on the financial statements,
both entities already being included in the group’s
scope of combination in 2020.

Specific information about the acquisition of Aviva
France
On 30 September 2021, Aéma Groupe acquired Aviva
France (now Abeille Assurances) having obtained the
necessary authorisations from the regulatory authorities.
This transaction makes Aéma Groupe the fifth largest
insurance company in France.
The overall cost of this transaction was €3,221 million and
allowed the group to:
• acquire the Aviva France shares (€2,121 million). This
acquisition value includes the costs directly attributable
to the acquisition net of the corresponding tax saving;
• buy back subordinated debt from this organisation
(€1,100 million).
The financing of this transaction was based partly on the
group’s cash (€1,450 million) and partly on the issue of
subordinated securities in three tranches for a total
amount of €1,750 million. The issue terms for these
subordinated liabilities are described in Note 15 to the
financial statements.
Abeille Assurances and its controlled subsidiaries were
consolidated into Aéma Groupe with effect from
30 September 2021. For this first-time consolidation,
identifiable assets and liabilities were recorded on the
consolidated balance sheet at their entry value, in
accordance with Article 232-1 et seq of French
accounting regulation ANC 2020-01. The entry value
corresponds to the price that the acquiring entity would
have agreed to pay if it had acquired the assets and
liabilities separately.
The value of the assets and liabilities was measured based
on the situation existing on the date of entry into the
scope of combination, without taking subsequent events
into account.
On that basis, the revalued financial position of the Abeille
group was €2,160 million at 30 September 2021.
This valuation led to the recognition of badwill valued at
€39 million. The value of this badwill may be updated if
new information were to be:
• Obtained within twelve months of 31 December 2021;
• Likely to change the recognition of assets and liabilities
identifiable at the acquisition date.
This badwill will be amortised over a period that reflects
the assumptions made and terms set at the time of the
acquisition.
This acquisition had a material impact on Aéma Groupe’s
financial statements. Further information is provided in
Section 2.1.3.6 of the notes to the combined financial
statements on Comparability of the financial statements.
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NON-CONSOLIDATED ENTITIES MORE THAN 20% OWNED
The table below shows the main entities where the direct
or indirect ownership percentage is more than 20%.

These entities are not included in the scope of
combination because their contributions to the group’s
financial statements are not material.
Head
office

Percentage of share capital
held
31 Dec. 2021 31 Dec. 2020

SCS Mutavie 2

France

98.27%

98.27%

France Forêts 1

France

50.50%

50.50%

France Forêts 2

France

50.50%

50.50%

Swen Capital Partners

France

30.67%

30.67%

SCI Omega 16

France

49.90%

49.14%

SCI Galvani

France

48.86%

48.85%

Société d’Assurance de Prévoyance et de Santé

Algeria

41.00%

41.00%

Darva SA

France

24.64%

24.64%

Alpheys

France

24.37%

27.69%

Esfin

France

23.61%

23.61%

Colombus Sunlight

France

20.72%

20.72%

ENTITIES BETWEEN 10% AND 20% OWNED
The table below shows the main entities where the direct
or indirect ownership percentage is between 10% and
20%.
Head
office

31 Dec. 2021
Percentage of Shareholders’
share capital
equity
held (%)

(in t housands of euros)
OPPCI Les Miroirs1

France

19.68%

34,979

SPPICAV Placement Ciloger 11

France

19.64%

130,414

5,811

SPPICAV Imocominvest 1

France

19.40%

70,390

4,631

Syneteristiki Asfalistiki2

1,232

Greece

18.73%

29,852

1,522

Infravia Capital Partners2

France

15.00%

26,740

20,789

SPPICAV Imocominvest 21

France

14.39%

122,382

8,088

Crystal Holding2

France

12.74%

21,424

4,269

DomPlus Groupe2

France

11.72%

11,294

-339

Belgium

11.48%

12,560

19

France

10.64%

421,901

38,891

France

10.00%

19,881

816

Coopest

2

Foncière INEA

2

Ofivalmo Partenaires3
1

58

Net profit

Figures to 31 December 2019.

2

Figures to 31 December 2020.

3

Figures to 30 June 2021.
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2.1
2.1.3.4 Principles and basis of consolidation
CLOSING DATE
All entities included in Aéma Groupe’s scope of
combination have a closing date as of 31 December. The
combined income statement includes these newly
consolidated entities as from their date of entry into the
scope of combination. It also includes the income
statements of entities sold during the financial year, up to
their date of sale.

CURRENCY CONVERSION
Conversion of the financial statements
The combined Aéma Groupe financial statements are
prepared in euros. Amounts are rounded off to the
nearest thousand euros. The combined financial
statements do not include financial statements of entities
whose functional currency (i.e. the currency of the
economic system in which the entity is located) is not the
euro.

Foreign currency transactions

When control is obtained in stages, the minority interests
previously held by the group are revalued. The
corresponding adjustment is recognised in reserves, if
necessary with a change in the goodwill relating to
previous acquisitions.

Goodwill
Goodwill is recognised when an entity is included in the
scope of combination. It represents the difference
between the cost price of the acquired company’s
business (or securities) and the net value in use of the
corresponding assets, liabilities and contingent liabilities at
the acquisition date. This difference is allocated to
valuation differences if it relates to identifiable tangible or
intangible items. The unallocated balance is kept under
goodwill.
Badwill generally corresponds to a potential gain from a
bargain purchase or insufficient profitability of the
acquired entity. Goodwill is then recognised in surplus or
deficit over a period that reflects the assumptions made
and terms set at the time of the acquisition.

Foreign currency transactions are translated into euros
using the exchange rates prevailing on the date of the
transaction. At each year-end, foreign currency items
recorded in the balance sheet are translated at the
closing rate. The resulting gains and losses are recognised
in income (loss) for the year.

Other than in exceptional cases as justified in the notes to
the financial statements, the recognition of positive
goodwill cannot generate badwill.

INTERNAL TRANSACTIONS BETWEEN CONSOLIDATED
COMPANIES

The measurement of the acquired entity’s assets, liabilities
and contingent liabilities may be adjusted within
12 months of the acquisition date. Beyond that time
frame, the amount of goodwill can only be modified in
very specific cases, which are price adjustments,
correction of errors, or subsequent recognition of deferred
tax that did not meet the criteria for capitalisation at the
combination date.

All transactions are eliminated, including material intercompany assets and liabilities and intra-group earnings.
Gains on intra-group disposals are eliminated to the extent
of the group’s share in the entity in question. On an
exceptional basis, losses are maintained in full if they meet
permanent impairment criteria.

BUSINESS COMBINATIONS
Measurement of assets, liabilities and contingent
liabilities of acquired companies
Assets, liabilities and contingent liabilities of acquired
companies that meet the definition of identifiable assets
and liabilities are recognised at their value in use at the
acquisition date with the exception of insurance liabilities,
which are maintained at their carrying amount prior to the
acquisition date, if this complies with the group’s
accounting principles.
The acquisition date at which the Group starts to
consolidate the financial statements of the acquired
entity corresponds to the date on which control is
effectively acquired.
Acquisitions or disposals of minority interests that do not
affect control over the subsidiary do not affect the
valuations of the identified assets and liabilities that were
made on the date control was obtained. The resulting
difference is allocated to goodwill in its entirety.

Goodwill is recorded on the asset side of the balance
sheet under “Intangible assets” if positive, and on the
liabilities side under “Provisions for risks and expenses” if
negative.

Goodwill is allocated to the operating segments to which
the newly acquired entity or portfolio is assigned.

Amortisation and impairment
Where there is a foreseeable limit to the useful life during
which goodwill will provide economic benefits to the
group, goodwill is amortised over that period using the
straight-line method. If the useful life cannot be reliably
determined, goodwill is amortised over 10 years.
Where there is no foreseeable limit to the useful life during
which goodwill provides economic benefits to the group,
goodwill is not amortised.
All goodwill is tested for impairment at least annually,
whether or not there is any evidence of impairment.
These impairment tests compare the entity’s net carrying
amount to its present value. Present value is determined
by discounting the future cash flows of the entity
concerned. If its present value falls below its net carrying
amount, the latter is written down to the present value by
recognising an impairment charge. Impairment losses
recognised on goodwill cannot be reversed, except upon
the disposal of the entity. Impairment is allocated first to
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goodwill and then to the entity’s other non-current assets
(property, plant and equipment and intangible assets) in
proportion to their net carrying amount.
The impairment charge, if any, is included under
“Goodwill amortisation and impairment charges” in the
income statement.

Derecognition
Goodwill is derecognised on disposal of the assets or
entities to which it relates.
The gain or loss on the disposal is calculated based on the
removal of the asset from the scope of consolidation.
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SEGMENT REPORTING
Segment reporting is presented in accordance with
French accounting regulation ANC 2020-01. Financial
data is broken down into three activities:
• Non-life insurance;
• Life insurance;
• Other.
Segment reporting in the business report reflects Aéma
Groupe’s internal organisational and management
structure. Each group entity is allocated to a given sector
depending on its business. There are four business sectors:
• Property & Casualty insurance;
• Savings and retirement;
• Health/personal risk
• Asset management.

2.1
The table below shows the allocation of group entities to
each of the activities presented in the business report and
financial statements. It highlights the fact that some group

Group entities

entities are authorised to carry out non-life and life
insurance operations simultaneously.

Breakdown presented in the appendix
Non-life

Life

Other

Breakdown presented in the management report
P&C

Savings/
Retirement

Health/
Personal risk

Asset
manageme

P&C
Aéma Groupe

X

Macif SAM

X

Abeille IARD & Santé

X

X
X
X

X

Abeille Solutions

X

Macifilia

X

X
X

Thémis

X

X

Compagnie Foncière Macif

X

X

Foncière de Lutèce

X

X
X

Lesseps Promotion

X

M. A&S

X

X

Marseille Grand Littoral

X

X

Siem

X

X

SNC Paranjou

X

X

Inter Mutuelles Assistance (IMA)*
Inter Mutuelles Entreprises (IME)*
Macif Participations

X

X

Macif Innovation

X

X

Macif Impact ESS

X

X

Savings/Retirement
GIE Macif Finance Épargne

X

Mutavie

X

X

X

X

X

X

X

X

X

X

Abeille Vie
Abeille Développement Vie
Abeille Assurances

X

Abeille Épargne Retraite (AER)

X

X

Abeille Assurances Groupe Ventures

X

X

X

X

X

X

X

X

Épargne Actuelle

X

X

Sacaf

X

X

Union Financière de France Banque (UFF)

X

X

Abeille Investissements

X

Abeille Impact Investing France
Abeille Retraite Professionnelle (ARP)

GIE d’Abeille Assurances

X

X

X

Socram Banque*
AXE France*
Health/Personal risk
UMG Aésio Macif

X

UMG Macif Santé Prévoyance

X

X

Aésio mutuelle

X

X

X

X

X

X

Apivia Macif Mutuelle

X

Mutuelle Nationale des Personnels Air France (MNPAF)

X

X

NUOMA

X

X

Mutuelle Nationale des Fonctionnaires des Collectivités Territoriales (MNFCT)

X

Sécurimut

X

X
X

Apivia Courtage

X

GIE Couleurs Mutuelles

X

Prévoyance Aésio Macif (PAM)

X

X

X

X
X

X

Asset management
OFI Holding

X

X

OFI Asset Management (OFI AM)

X

X

OFI Advisers

X

X

OFI Capital Partners

X

X

OFI Distribute

X

X

Abeille Asset Management (Abeille AM)

X

X

Abeille Real Estate Investment Management (Abeille REIM)
X
* Ent it ies account ed for using t he equit y met hod cont ribut e only on t he line Share in t he result s of ent it ies account ed for using t he equit y met hod.

X
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2.1.3.5 Valuation principles and methods
INTANGIBLE ASSETS

INVESTMENTS

An intangible asset is a non-monetary asset that is not
physical in nature and can be identified (i.e. can be
separated and sold, transferred, conceded, leased or
exchanged or arise from contractual or legal rights).

Real estate investments

Research and development costs
Research costs incurred by Aéma Groupe are recognised
as an expense when they are incurred. Development
costs are recognised as intangible assets if the project in
question meets the following criteria:
• Technical feasibility;
• Intention to complete the asset and to use or sell it;
• Ability to use or sell the asset;
• Probability of future economic benefit (existence of a
market or internal use);
• Availability of the financial resources necessary to
complete the asset;
• Reliability of the measurement of expenditure
attributable to the fixed asset.
Development costs, and those directly attributable so that
the fixed asset can be used, are combined then
amortised on a straight-line basis over the estimated useful
life of the asset in question from the moment it is
commissioned. The usual amortisation period is five years.

On the balance sheet, real estate investments are
recognised as “Land and buildings”. These include
undeveloped land, buildings and units/shares in unlisted
real estate companies, units/shares in unlisted property
companies, and inventories/advance payments of real
estate companies.

Valuation
The gross value of these investments corresponds to their
acquisition cost (purchase price less acquisition or
production costs). The cost of improvement works are
added to the gross value of property.
For buildings, the gross value is divided into five
components. Property components (excluding land) are
amortised on a straight-line basis over their useful life,
taking into account their residual value, if this can be
reliably estimated. The useful lives used are as follows:
Shopping
centres
Land
Constructions
Façades and waterproofing

The most frequent estimated useful life is three years for
office software and five to eight years for other software.

Other intangible assets
Intangible assets are recognised when it is probable that
the expected future economic benefits attributable to the
asset will flow to the entity, and that the cost of these
assets may be assessed in a reliable manner, based on
reasonable and documented assumptions.
Intangible assets are initially valued at their acquisition or
production cost. They are then amortised using the
method that is deemed the most representative of their
use, as of the date of their commissioning, and over the
shorter of their estimated useful life. The most frequent
amortisation period is five years or, when applicable, the
duration of their legal protection. Impairment testing,
carried out at least once a year, is used to determine
whether additional impairment should be recognised.
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Warehouses

Unamortised

Unamortised

100 years

60 years

60 years

30 years

30 years

30 years

Unamortised

Technical facilities

20 years

20 years

20 years

Fixtures

10 years

10 years

10 years

Software
Licences acquired are measured at cost, less
accumulated depreciation and accumulated impairment
losses. Fixed asset costs include costs directly incurred to
produce software for internal use. Costs that cannot be
recognised as assets are recorded under expenses for the
period.

Other
buildings

Shopping
centres

Other
buildings

Warehouses

Unamortised

Unamortised

Constructions

50 years

50 years

30 years

Façades and waterproofing

25 years

20 years

25 years

Land

Unamortised

Technical facilities

20 years

15 years

15 years

Fixtures

15 years

10 years

10 years

The realisable value of real estate investments is
determined at the balance sheet date based on
independent assessments or, between each assessment,
a discounting of the present value based on several
criteria (in particular the yield value, reconstruction value,
market value).

Impairment
At each balance sheet date, Aéma Groupe assesses
whether there is an indication of an impairment loss on its
assets.
The useful value of operating property held as fixed assets
in generally equal to its carrying amount, except for if the
asset must be disposed of in the short term.
In terms of investment property, in the event of a
significant decrease in value, an impairment is recognised
to bring the carrying amount in line with the recoverable
amount, or the appraised value if the latter is higher. The
recoverable amount of real estate investments
corresponds to:
• The current value, as determined by the mandatory
assessment, for investments to be disposed of in the short
term;

2.1
• The useful value, as determined according to excepted
future economic benefits, for investments to be
retained.

This impairment is written back through the income
statement in the event of a recovery in value.

Leasing
Property financed through financial lease agreements is
recognised as assets based on the present value of lease
payments and the option to purchase. Once recognised
on the balance sheet, it is amortised in the same way as
described above. Under liabilities, a corresponding debt is
recognised under “Amounts due to banking sector
entities”. It is amortised using the effective interest rate
method. Rental income is recognised on a straight-line
basis over the term of the current leases.

Investments in related entities and entities linked by
virtue of a participating interest
Investments in related entities and entities linked by virtue
of a participating interest are mainly composed of
securities and loans.
These investments are recognised on the balance sheet
at their acquisition cost.
The realisable value of these investments is determined
according to appropriate criteria (in particular the last
trading price for listed securities, value in use of unlisted
securities).
The methods for determining the provision for permanent
impairment are identical to those described for other
investments covered by Article R. 343-10 of the French
Insurance Code.

Other investments
The distinction between investments covered by Articles
R. 343-9 and R. 343-10 is made in accordance with the
articles of the French Insurance Code.
Depreciable assets listed in Paragraph 1, 2, 2bis and 2ter
of Article R. 332-2 other than bonds and indexed units,
units in special purpose vehicles and equity securities, are
included under Article R. 343-9. These mainly include
bonds.
Other assets are covered by Article R. 343-10 of the French
Insurance Code, and mainly include equities, UCI units
and loans.

Securities covered by Article R. 343-9 of the French
Insurance Code
Depreciable securities covered by Article R. 343-9 of the
French Insurance Code are recorded on the balance
sheet at their purchase cost excluding accrued interest.

The realisable value corresponds to the last known stock
market price as of the inventory date.
An impairment of these assets is recognised if there is a
proven credit risk due to events arising after the initial
recognition of the security. A credit risk is considered
proven if it is probable that the debtor will not be in a
position to meet their commitments, either for the
payment of interest, or for the repayment of the principle.
The simple recognition of an unrealised loss does not
constitute a proven credit risk in that the fall in market
value may result in an increase in the risk-free rate. The
impairment recognised reflects all projected losses.

Securities covered by Article R. 343-10 of the French
Insurance Code
These securities are recorded on the balance sheet at
their purchase price (excluding accrued interest and
acquisition costs).
Their realisable value is determined as follows:
• Listed securities: at the last known stock market price as
of the inventory date;
• Unlisted securities: utility price for the company;
• UCIs subject to the UCITS IV Directive and Alternative
Investment Funds (AIFs) subject to the AIFM Directive:
last known net asset value as of the inventory date.
At each balance sheet date, these investments are
subject to review to determine whether the unrealised
losses are of a permanent nature. The permanent nature
of an impairment loss is notably assumed in the following
cases:
• Existence of an impairment at the previous balance
sheet date;
• Capital loss of more than 20% over six consecutive
months (rate raised to 30% in the event of volatile
markets). A rate of 20% was applied as at 30 June 2021.
Impairments are assessed in accordance with Regulation
No. 2015--11 of the French Accounting Standards
Authority (ANC) and Opinion No. 2002-F of the Urgent
Issues Committee of the French Accounting Board (CNC)
held on 18 December 2002. They are recognised line by
line, taking into account intent and detention ability:
• If an entity does not intend or does not have the ability
to detain a security for a given period, the impairment is
assessed based on the difference between the net
carrying amount and its current value (if the latter is
lower than the carrying amount);
• If an entity intends to or has the ability to detain a
security for a given period, the impairment is assessed
based on the difference between the net carrying
amount and its recoverable amount. This recoverable
amount, except in exceptional cases, shall not be less
than the market value and is not expected to change
significantly over the detention period.

When the purchase price differs from the redemption
price, the difference for each line of securities is
recognised in the income statement over the residual life
of the securities either by recording an expense item
(premium) or an income item (discount). The calculation
of the amortisation of premiums/discounts is mainly
carried out using the actuarial method.
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INVESTMENTS IN ASSOCIATES
Investments in associates are representative of interest
consolidated by the equity method. Upon acquisition, the
investment is recognised at its acquisition cost, restated
where applicable for goodwill.
Subsequently, its net carrying amount is increased or
decreased to take into account any profit or loss in
proportion to the Group’s interest.

RECEIVABLES AND OPERATING LIABILITIES, OTHER
ASSETS AND OTHER LIABILITIES
Operating receivables are recognised at their nominal
value. An impairment is recognised when the inventory
value is lower than the carrying amount.
Receivables arising from insurance operations primarily
comprise debit balances on member accounts and
premiums earned and not written.
Other assets mainly include operating property, plant and
equipment. They also include inventories and
outstandings.
Operating property, plant and equipment are those held
by the Group to be used for the provision of services or for
administrative purposes, and which are expected to be
used over more than one period. They are valued at their
acquisition or production cost including commissioning
expenses, and amortised using the method most
representative of economic impairment, according to the
components approach. Their useful life is between three
and twenty years according to the corresponding
category of property, plant and equipment.
Operating debt and other liabilities are recognised at the
initial cost of the transaction.

P R E P A R E D

Deferred tax assets and liabilities are not discounted. They
are offset when the company has a legally enforceable
right to offset current tax assets and liabilities and that they
relate to income tax levied by the same tax authority on
the same taxable entity.

PREPAYMENTS AND ACCRUED INCOME
Deferred acquisition costs
For non-life insurance policies, the share of acquisition
costs relating to the period between the financial yearend date and the premium due date, is recognised as
assets on the balance sheet under deferred acquisition
costs included in “Other assets”. Changes in deferred
acquisition costs are included in acquisition costs in the
income statement. These costs are calculated on a basis
consistent with the one used for the deferral of unearned
premiums. They are amortised over the residual term of
the policies under consideration.
For life insurance policies, acquisition costs are deferred
within the limit of future net margins on the policies. They
are amortised over a period of ten years according to the
rate of emergence of revalued margins at the end of
each financial year. If future margins are insufficient, an
exceptional amortisation of deferred acquisition costs is
recognised. Acquisition credits are recorded as deferred
income and recognised through profit or loss at the same
rhythm.

Other prepayments and accrued income
Other prepayments and accrued income notably include
accrued interest not yet due.

GROUP EQUITY
TAXES

Capital and equivalent funds

Tax consolidation

“Capital and equivalent funds” corresponds to the
company account balances of the Aéma Groupe and
entities consolidated using the combination method.

The tax groups within the Aéma Groupe are governed by
the principles of neutrality defined by the French tax
authority.
In this respect, the subsidiaries pay the head of the tax
group the amount of taxes they would have been liable
for in the absence of tax consolidation.
The consolidating entity retains the tax savings generated
by the existence of the tax group, with the exception of
certain entities in the start-up and initial investment phase.

Deferred tax
Differences related to temporary differences between the
carrying amount of assets and liabilities on the
consolidated balance sheet and their tax basis as well as
timing differences give rise to the determination of
deferred tax. Deferred tax is recognised against income.
As an exception, it is recognised against equity when
relating to items recognised in the reserve.
All deferred tax liabilities are recognised.
Deferred tax assets are only recognised when it is likely
that the entity in question will have sufficient future
taxable profit against which temporary differences and
tax losses can be utilised.
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Reserves
Reserves include:
• Capital reserves for the combined entities;
• The impact on reserves of consolidated restatements,
and in particular the group share in the cancellation of
the capitalisation reserve. This reserve is a specific item
included in the individual equity of French life insurance
companies. It is offset in the combined financial
statements by an adjustment which consists of
eliminating fluctuations during the financial year by
reallocating them to profit;
• The impact of changes in accounting methods.

Management of equity
Aéma Groupe is subject to European regulations
governing solvency (Solvency II). The purpose of this
regulation is to protect the interests of policyholders. It
notably requires, at both the social level for each
European company with insurance activities, and at the
combined level for Aéma Groupe, the calculation of a

2.1
minimum solvency ratio (under which intervention by the
supervisory authority is automatic) and a target solvency
ratio (according to the risks borne).
A solvency review is carried out every three months and
reported to the French Prudential Supervisory and
Resolution Authority (Autorité de Contrôle Prudentiel et de
Résolution - ACPR).

NON-CONTROLLING INTERESTS
Non-controlling interests represent the stake held by third
parties of the Group in the net assets and net profit of fully
consolidated entities.

PROVISIONS FOR RISKS AND EXPENSES
A provision is booked when Aéma Groupe has a current
obligation (either legal or implied) resulting from a past
event, and for which an outflow of resources will probably
be necessary to settle it. A reliable estimate of this outflow
of resources must be made in order to establish a
provision. Failing that, the outflow is a contingent liability
that is not recognised but shall appear in the Notes to the
financial statements.

Provisions for post-employment benefits and other
long-term benefits

recommendation n° 2003-R-01 dated 1 April 2003.
Provisioning conditions are similar to those used for
pension commitments under defined benefit plans; the
main difference is that the corridor method is not applied.

TECHNICAL PROVISIONS
Insurance policies
An insurance policy is an agreement under which the
company accepts a significant insurance risk on behalf of
a third party (the policyholder) by agreeing to
compensate the policyholder or another beneficiary if a
specific uncertain future event (the insured event)
adversely affects the policyholder.
An/a:
• Insurance risk is a non-financial risk that is transferred
from the policyholder to the insurer;
• Financial risk is a risk of potential future changes in an
interest rate, the price of a security, an exchange rate or
another similar variable.
An insurance risk is significant when the insured event may
require an insurer to pay significant additional benefits in
any scenario, excluding scenarios that lack commercial
substance, i.e. which fall outside the initial purpose of the
insurance.

Post-employment benefits

Non-life insurance policies

Aéma Groupe entities have defined-contribution plans
and defined-benefit plans:
• For the defined-contribution plans, no provisions are
booked as the payment of contributions releases the
employer of all obligations in the subsequent financing
of the risk. The Group’s payments are recognised as
expenses for the period to which they are related.
Contributions paid in advance are recognised as assets
in that these advance payments will allow a reduction in
future payments or a cash refund;
• For defined-benefit plans, Aéma Groupe recognises
provisions for all of its post-employment benefits (in
particular end-of-career compensation – Indemnités de
Fin de Carrière (IFC)), in accordance with the provisions
of Method 2 of French accounting board (Conseil
National de la Comptabilité – CNC) regulation
n°2013-02 dated 7 November 2013.

Provisions for unearned premiums

Commitments are assessed using the projected unit credit
method. This leads to a provision, booked as a liability on
the balance sheet, for the present value of commitments
at the closing date, less the market value of assets
hedged outside the Group (for certain policies) and
unrecognised actuarial gains or losses. This provision is
determined by discounting the expected future benefits
using a rate equal, at the most, to the rate of return of
assets held back for commitments. Actuarial gains or
losses are recognised in the income statement on a
straight-line basis using the corridor method.

Provisions for unearned premiums record the portion of
premiums relating to the period between the inventory
date and the next premium due date, or failing this the
policy’s term.
These are calculated on a prorated basis and include due
date and fractional costs in the portfolio’s value.

Provisions for claims outstanding
Provisions for claims outstanding represent the estimated
value of expenses in principal and costs, both internal and
external, relating to the claims settlement incurred and
not yet paid, reported or not, including annuity capital not
yet charged to the company. Provisions for claims
outstanding are calculated on a case-by-case basis, or by
statistical methods, and summarised by year of
occurrence and by category. Expenses are estimated at
their non-discounted future cost plus a provision for
management costs, determined on the basis of actually
observed fee rates during the previous financial year.

Forecast recourse
Forecast recourse represents the estimated recourse
expected on unclosed claims. This forecast is assessed
separately from the provision for claims outstanding
(Articles 143-10 and 143-11 of the ANC No. 2015-11).

Other long-term employee benefits
Other long-term employee benefits comprise benefits,
other than post-employment benefits, not fully due within
twelve months of the end of the financial year. They fall
under the specific provisions of Section 7 of CNC
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Provisions for equalisation

Provisions for profit-sharing

Provisions for equalisation included in the combined
financial statements are those recognised in accordance
with local regulations to hedge risks which are
characterised by their low frequency and high unit cost
(natural disasters, natural events, terrorist attacks), or a
macroeconomic risk.

Provisions for profit-sharing relate to insurance policies and
investment contracts with a discretionary profit-sharing
feature. These include a provision for profit-sharing due
and a provision for deferred profit-sharing:
• The provision for profit-sharing due represents the
amount of funds definitively granted to policy
beneficiaries when these funds, that are not yet
individually credited, are not payable immediately after
the end of the financial year in which they were
generated. This provision is recognised in the individual
financial statements and maintained in the combined
financial statements;
• The provision for deferred profit-sharing may be
calculated in the cases provided for in ANC regulation
n° 2020-01 regarding consolidation adjustments.

Other technical provisions
Other technical provisions include the following provisions:
• Mathematical provisions for benefits: these represent the
present value of the company’s commitments for
damage and contractual benefits. They are calculated
using technical rates and tables considered adequate
locally;
• Provisions for unexpired risks: these provisions are
intended to cover claims and related management
costs that exceed the deferred share of premiums net of
related acquisition costs. The calculation is made on the
basis of an average claims ratio, observed for each
business line during financial years N and N-1.
• Provisions for increasing risks: these provisions are made
in health and invalidity insurance when risks increase
with the age of the policyholder and are covered by
constant premiums.

Life insurance policies
Mathematical provisions
Mathematical provisions represent the difference
between the present value of the respective
commitments of the insurer and the policyholder taking
into account the likelihood of these commitments being
met.
For euro-denominated policies, mathematical provisions
are equal to the accumulated value of savings, taking
into account payments and withdrawals made by the
policyholder. These provisions factor in guaranteed
interest credited each day and additional interest
distributed each year.
For unit-linked policies, mathematical provisions are
assessed based on the current value of assets underlying
these policies at each balance sheet date. Gains and
losses due to the revaluation of the latter are taken to the
income statement to offset the impact of changes in
technical provisions.

Overall management provision
An overall management provision is made to cover future
policy management expenses that are not covered
elsewhere. This provision is calculated, in accordance with
Articles 142-6 of ANC 2015-11 and R. 343-3 of the French
Insurance Code, as the difference between future
management expenses and probable future resources for
each homogeneous group of policies in existence at that
date.
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REINSURANCE: REINSURANCE ACCEPTANCES AND
CESSIONS
Reinsurance acceptances are recognised on a case-bycase basis based on actual or estimated earnings for the
financial year. Technical provisions correspond to the
amounts disclosed by ceding companies, plus any
supplements. Reinsurance cessions are recognised in
accordance with the terms of the various treaties. The
reinsurers’ share of technical provisions is calculated in the
same way as the technical provisions recognised under
liabilities. Cash deposits received from reinsurers are
recognised as debt on the liabilities side of the balance
sheet. Securities pledged by reinsurers are recognised as
off-balance sheet commitments and value at the stock
market price. They are taken into account in the
impairment testing of reinsurance assets, after deducting
the costs relating to implementing the collateral.

CONTRIBUTIONS AND PREMIUMS
Contributions and premiums are recognised on the
effective collateral date, this date being the triggering
event for their recognition. These correspond to written
premiums excluding tax, gross of reinsurance, net of
cancellations, discounts and rebates. They include an
estimate of premiums to be issued for the portion earned
during the financial year and an estimate of premiums to
be cancelled after the closing date.

2.1
CLAIMS
Claims include claims paid during the financial year,
relating to the current financial year or previous financial
years net of recourses collected and claims settlement
expenses.

MANAGEMENT COSTS
• Claims settlement expenses: included in claims expenses
under “Insurance benefits expenses”;

• Acquisition costs: under “Management expenses”;
• Administration costs: under “Management expenses”;
• Other technical expenses under “Other operating

income”;
• Investment expenses: included in finance revenue under
“Financial income net of expenses”.
The allocation of management costs to destinations is
either carried out directly, or based on allocation

principles based on objective, appropriate and
controllable quantitative criteria directly related to the
nature of the costs.

SUBSEQUENT EVENTS
Subsequent events are events which occurred between
the closing date and the date of approval of the financial
statements by the Board of Directors. If the financial
statements are not approved by the Board of Directors,
the date on which the financial statements are presented
to the authorities is used.
When an event is related to conditions in place at the
closing date, the financial statements are adjusted.
When an event is not related to conditions in place at the
closing date, it shall appear in the Notes to the financial
statements if it is considered significant and relevant.

2.1.3.6 Comparability of financial statements
CHANGES IN ACCOUNTING REGULATIONS
Application of ANC regulation 2020-01
The entry into force of ANC regulation 2020-01 did not
have a significant impact on the combined equity of
Aéma Groupe.
However, it led to an adjustment of the presentation and
content of certain sections.
In the balance sheet, goodwill, which was previously
presented separately, is now presented with intangible
assets. From 2021 onwards, deferred tax will be included in
other receivables and other creditors (it was previously
presented in prepayments and accrued income and
provisions for risks and expenses respectively).
In the income statement, amortisation of goodwill, which
was initially presented after the net profit of consolidated
entities, is now presented before this level of interim profit
and contributes to operating income. This text also
provides for the mandatory activation of issue costs of
liabilities and acquisition costs of securities.

CHANGES IN ACCOUNTING POLICIES, ESTIMATES
AND CORRECTIONS OF ERRORS
At 31 December 2020, to take into account the atypical
number of claims caused by the health crisis, the
arithmetic average of the claims ratios had been carried
out using the 2019 financial year and the average
observed over the 2015-2019 period. This method
favoured an economic view of this provision. In the

combined financial statements for 2020, it led to a
recharge of the Provision for Current Risks (PREC) of
€29 million, which impacted the net profit - Group share
by -€22 million.
At 31 December 2021, this method has been maintained
and the calculation updated. The PREC has been
increased by €9 million, which represents an impact on
the net profit - Group share of -€7 million.

CHANGES IN ACCOUNTING PRESENTATION
No changes in accounting presentation occurred as at
31 December 2021, other than those resulting from the
application of the new ANC regulation no. 2020-01
(see above).

CHANGES RELATED TO THE EFFECTS OF CHANGES IN
THE SCOPE OF CONSOLIDATION
The changes related to the effects of changes in the
scope of consolidation are mainly due to the successive
entries of Aésio mutuelle, then Abeille Assurances and its
subsidiaries into the Group’s scope of combination.
The contribution of these entities to the published financial
statements as at 31 December is as follows. It includes the
accounting data of the entities concerned as from their
entry into the Group’s scope of combination, i.e:
• 1 January for Aésio mutuelle;
• 30 September for Abeille Assurances and its subsidiaries.
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(in t housands of euros)
Intangible assets

Aéma Groupe
(excl.
Aésio mutuelle
and Abeille)

P R E P A R E D

Aésio mutuelle

Abeille

Total
at
31 Dec. 2021

226,970

29,816

17,580

19,993

-

-

19,993

33,648,994

1,387,356

69,285,606

104,321,957

Investments representing unit-linked commitments

953,450

-

28,845,575

29,799,025

Investments of other entities

198,345

-

110,987

309,332

Investments in equity associates

187,016

-

-

187,016

Reinsurers’ and retrocessionaires’ share of technical provisions

982,696

74,025

865,682

1,922,403

Insurance and reinsurance receivables

950,655

178,929

804,195

1,933,780

Receivables from banking sector entities

318,222

42,697

414,716

775,635

Other receivables

347,163

103,987

649,635

1,100,785

Other assets

141,390

32,580

11,390

185,360

Prepayments and accrued income - assets

439,838

24,003

611,077

1,074,919

40,289,583

2,102,149

99,492,845

141,884,577

of which goodwill
Investments of insurance entities

Total assets

(in t housands of euros)
Group equity
Non-controlling interests
Subordinated liabilities
Gross technical provisions

Aéma Groupe
(excl.
Aésio mutuelle
and Abeille)

Aésio mutuelle

274,366

Total
at
31 Dec. 2021

Abeille

3,508,735

1,476,100

-8,186

78,608

-

55,474

4,976,649
134,082

2,305,097

-

-

2,305,097

33,330,753

452,346

65,633,693

99,416,792

Unit-linked technical provisions

953,450

-

28,940,847

29,894,297

Provisions for risks and expenses

168,550

41,952

171,500

382,001

Creditors arising out of insurance and reinsurance operations

220,259

117,564

924,677

1,262,499

Amounts owed to banking sector entities
Other creditors
Prepayments and accrued income - liabilities
Total liabilities

(in t housands of euros)
Written premiums
Change in unearned premiums
Earned premiums
Revenue and income from other activities
Other operating income
Financial income net of expenses
Total operating income
Insurance benefit expenses
Income and expenses net of reinsurance
Expenses from other activities
Management expenses

83,702

61,304

56,573

201,579

510,168

178,718

2,574,762

3,263,648

22,830

8

25,094

47,933

40,289,583

2,102,149

99,492,845

141,884,577

Aéma Groupe
(excl.
Aésio mutuelle
and Abeille)

Aésio mutuelle

Abeille

Total
at
31 Dec. 2021

7,094,593

2,009,825

1,930,538

-31,409

194

28,807

-2,408

7,063,184

2,010,019

1,959,345

11,032,548
186,411

11,034,956

96,914

-

89,497

-104,359

-31,690

123,526

-12,523

877,376

69,738

1,014,636

1,961,751

7,933,116

2,048,066

3,187,005

13,168,187

-6,573,733

-1,767,777

-2,886,852

-11,228,362

-124,432

12,074

17,678

-94,681

-81,412

-

-73,204

-154,617

-912,538

-333,361

-239,731

-1,485,630

-7,692,115

-2,089,065

-3,182,109

-12,963,289

241,000

-40,998

4,896

204,898

-7,228

-

-

-7,228

Other non-technical net income

-26,966

-4,007

-1,757

-32,730

Operating income after provisions for the depreciation and
amortisation of goodwill

206,806

-45,005

3,138

164,939

4,166

5,323

172

9,661

Income tax

-46,826

1,284

-8,135

-53,677

Net profit from consolidated entities

120,923

Total operating expenses
Operating income before provisions for the amortisation of
goodwill
Amortisation of goodwill

Extraordinary profit
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164,146

-38,398

-4,825

Share in income from associates

7,502

-

-

7,502

Net profit of the combined entity

171,648

-38,398

-4,825

128,425

Non-controlling interests

-23,627

-

-1,268

-24,895

Net profit attributable to the Group

148,022

-38,398

-6,092

103,531

AÉMA GROUPE – 2021 ANNUAL REPORT

2.1
In addition to the information detailed above, the main
indicators of the income statement are presented by
bringing all the entries into the scope of combination

(in t housands of euros)
Earned premiums
Net profit attributable to the Group
* Dat a from t he 2021 consolidat ed financial st at ement s of Abeille Assurances.

back to 1 January of the financial year, regardless of the
effective date of the takeover by Aéma Groupe.

Aéma Groupe
(excl.
Aésio mutuelle
and Abeille)

Aésio mutuelle

Abeille*

Total
at
31 Dec. 2021

7,063,184

2,010,019

6,985,600

16,058,803

148,022

-38,398

-43,400

66,223
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2.1
NOTE 1

INTANGIBLE ASSETS EXCLUDING GOODWILL

Changes during the year
(in t housands of euros)
Opening

31 Dec. 2021
Gross

31 Dec. 2020

Amort.

Net

Gross

Amort.

Net

483,984

-310,993

172,991

422,660

-282,175

140,485

Increase

118,326

-52,381

65,946

68,271

-34,435

33,837

Decrease

-26,130

2,239

-23,891

-7,048

5,626

-1,422

Other changes

107,312

-67,985

39,327

627

-456

171

Total

683,492

-429,119

254,373

483,984

-310,993

172,991

Detail

31 Dec. 2021
Opening

(in t housands of euros)
Portfolio of policies

Gross

Changes

Amort.

Net

Gross

Closing

Amort.

Net

-

-

-

3,290

-2,807

-

-

-

2,780

-2,482

298

Software developed in-house

265,058

-192,622

72,436

-4,760

-27,353

40,323

Other software

148,344

-115,850

32,493

90,327

-65,686

57,135

4,250

-2,477

1,773

9,180

-7,849

3,104

509

-3

506

279

-374

411

65,153

472

65,625

71,990

-472

137,143

Research and development costs

Leasehold rights
Goodwill
Advance payments on intangible assets
Other intangible assets
Total

NOTE 2

483

670

-513

157

26,422

-11,103

15,476

483,984

-310,993

172,991

199,508

-118,126

254,373

GOODWILL

Changes during the year
(in t housands of euros)

31 Dec. 2021
Gross

31 Dec. 2020

Amort.

Net

Gross

Amort.

Net

Opening

82,524

-55,303

27,221

82,524

-48,075

34,449

Increase

-

-7,228

-7,228

-

-7,228

-7,228

Decrease

-

-

-

-

-

-

Other changes

-

-

-

-

-

-

82,524

-62,531

19,993

82,524

-55,303

27,221

Closing

In 2021, no additional goodwill was recognised in the
balance sheet.

Detail by company

31 Dec. 2021
Opening

(in t housands of euros)

Gross

Amort.

Changes
Net

Gross

Amort.

Net

Inter Mutuelles Entreprises (IME)

29,311

-19,541

9,770

-

-2,932

OFI

35,664

-26,771

8,893

-

-2,541

6,352

Apivia Courtage

17,549

-8,991

8,558

-

-1,755

6,803

Total

82,524

-55,303

27,221

-

-7,228

19,993

Goodwill relates to the following transactions:

• Inter Mutuelles Entreprises: in May 2014, Macif SAM
acquired a 40% stake in IME. It is accounted for using the
equity method. At 31 December 2021, net goodwill
amounted to €6,838 thousand;
• OFI: Macif SAM took control of OFI Holding in June 2014.
At 31 December 2021, net goodwill amounted to
€6,352 thousand;
• Apivia Courtage: in November 2015, Smam Mutuelle
merged with Smip. This merger gave rise to a new
corporate name for Smip: Apivia Mutuelle. This
transaction led to goodwill being recognised in the sum of
€17,549 thousand, related to Apivia Courtage. At
31 December 2021, net goodwill amounted to
€6,803 thousand.

6,838

In application of the accounting principles presented in
paragraph 2.1.3.4 “Business combinations”, Aéma Groupe:
• Amortises its goodwill prior to 31 December 2016;
• Subjects all its goodwill to impairment tests. These tests
consist of comparing the net book value of the assets (or
entities) concerned with their recoverable value. The
recoverable value is determined using the discounted
cash flow method (the method used in the acquisition
transactions), adjusted for new market conditions, the
business plans of the entities concerned and calculation
assumptions;
At 31 December 2021, based on the valuations obtained,
no goodwill was impaired.
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INVESTMENTS OF INSURANCE ENTITIES

Summary statement of investments
31 Dec. 2021
Gross
value

Value
adjustment

Net
value

Realisable
value

Unrealised
capital
gains or losses

(in t housands of euros)
Real estate investments

6,669,092

-504,367

6,164,725

6,987,488

822,763

Equities and variable income securities

1,301,126

-37,129

1,263,997

1,722,853

458,856

Units in equity UCIs

8,854,834

-20,983

8,833,850

9,723,449

889,598

Units in bond UCIs

12,381,504

-2,617

12,378,887

12,412,317

33,430

Bonds and other fixed income securities

73,561,222

-1,472

73,559,749

74,551,506

991,756

Other investments
Total

2,141,692

-20,944

2,120,748

2,122,228

1,480

104,909,469

-587,512

104,321,957

107,519,840

3,197,883
3,019,325

Listed investments

94,839,859

-23,440

94,816,419

97,835,744

Unlisted investments

10,069,610

-564,072

9,505,538

9,684,095

178,557

104,909,469

-587,512

104,321,957

107,519,840

3,197,883

Share of non-life insurance investments

14,079,218

-437,758

13,641,460

15,408,253

1,766,793

Share of life insurance investments

90,830,250

-149,754

90,680,496

92,111,587

1,431,090

104,909,469

-587,512

104,321,957

107,519,840

3,197,883

Total

Total

The realisation of unrealised capital gains would give rise
to rights in favour of policyholders and minority
shareholders and to taxation.
31 Dec. 2020
Gross
value
(in t housands of euros)
Real estate investments

Value
adjustment

Net
value

Realisable
value

Unrealised
capital
gains or losses

1,617,232

-320,798

1,296,434

2,084,934

788,500

756,688

-33,239

723,449

1,114,327

390,878

Units in equity UCIs

2,982,033

-26,544

2,955,489

3,684,036

728,547

Units in bond UCIs

4,192,298

-107

4,192,192

4,321,172

128,980

23,514,115

-2,597

23,511,518

25,574,765

2,063,247

Equities and variable income securities

Bonds and other fixed income securities

995,964

-153

995,811

1,017,289

21,478

Total

Other investments

34,058,330

-383,438

33,674,892

37,796,523

4,121,631

Listed investments

30,840,288

-28,878

30,811,410

33,781,314

2,969,904

3,218,043

-354,560

2,863,482

4,015,209

1,151,727

34,058,330

-383,438

33,674,892

37,796,523

4,121,631

9,910,353

-328,129

9,582,223

11,202,084

1,619,861

Share of life insurance investments

24,147,978

-55,309

24,092,669

26,594,439

2,501,770

Total

34,058,330

-383,438

33,674,892

37,796,523

4,121,631

Unlisted investments
Total
Share of non-life insurance investments

NOTE 4

INVESTMENTS REPRESENTING UNIT-LINKED LIABILITIES
31 Dec. 2021
Gross
value

(in t housands of euros)
Real estate investments
Equities and variable income securities
Units in equity UCIs

Net
value

Realisable
value

Unrealised
capital
gains or losses

4,509,111

-

4,509,111

4,509,111

-

11,472

-

11,472

11,472

-

580,759

-

580,759

580,759

-

2,216,778

-

2,216,778

2,216,778

-

Bonds and other fixed income securities

22,480,906

-

22,480,906

22,480,906

-

Total

29,799,025

-

29,799,025

29,799,025

-

Units in bond UCIs

Unit-linked investments correspond to funds invested in
contracts offered by Mutavie, Abeille Vie, Abeille Épargne
Retraite and Abeille Retraite Professionnelle.
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At 31 December 2021, these investments were valued at
€29,799 million. They are valued at market value.

2.1
31 Dec. 2020
Gross
value

Value
adjustment

Realisable
value

Net
value

Unrealised
capital
gains or losses

(in t housands of euros)
Real estate investments

-

-

-

-

Equities and variable income securities

-

-

-

-

-

3,593

-

3,593

3,593

-

Units in equity UCIs

-

Units in bond UCIs

313,006

-

313,006

313,006

-

Bonds and other fixed income securities

413,243

-

413,243

413,243

-

Total

729,842

-

729,842

729,842

-

NOTE 5

INVESTMENTS OF OTHER ENTITIES
31 Dec. 2021
Gross
value

(in t housands of euros)
Real estate investments

Value
adjustment

Net
value

Realisable
value

Unrealised
capital
gains or losses
-

-

-

-

Equities and variable income securities

59,963

-450

59,513

62,765

3,252

Units in equity UCIs

11,544

-639

10,905

24,948

14,043

Units in bond UCIs

212,866

-322

212,544

238,797

26,254

-

-

-

-

-

26,609

-239

26,370

26,370

-

310,982

-1,650

309,332

352,880

43,548

Bonds and other fixed income securities
Other investments
Total

31 Dec. 2020
Gross
value

(in t housands of euros)
Real estate investments

Value
adjustment

Net
value

Realisable
value

Unrealised
capital
gains or losses
-

-

-

-

Equities and variable income securities

57,900

-6,611

51,289

51,289

-

Units in equity UCIs

12,660

-808

11,852

12,386

534

Units in bond UCIs

45,247

-

45,247

45,310

63

-

-

-

-

-

26,624

-97

26,526

26,526

-

142,430

-7,515

134,914

135,512

597

Bonds and other fixed income securities
Other investments
Total

NOTE 6

INVESTMENTS IN ASSOCIATES

Changes during the year
(in t housands of euros)
Axe France

1 Jan. 2021

Dividends

Changes in
scope

Other
changes

Share in results 31 Dec. 2021

46,116

-1,002

-

2

2,117

47,233

Inter Mutuelles Assistance (IMA)

61,780

-

-

-81

3,365

65,063

Inter Mutuelles Entreprises (IME)

26,866

-

-

-

2,019

28,885

Socram Banque

45,835

-

-

-

-

45,835

180,597

-1,002

-

-79

7,502

187,016

Total

(in t housands of euros)
Axe France
Inter Mutuelles Assistance (IMA)

1 Jan. 2020

Dividends

Changes in
scope

Other
changes

Share in results 31 Dec. 2020

46,140

-2,035

-

8

2,003

46,116

58,015

-

-

2,272

1,493

61,780

Inter Mutuelles Entreprises (IME)

26,448

-

-

-

418

26,866

Socram Banque

78,506

-

-

-529

-32,142

45,835

209,109

-2,035

-

1,751

-28,227

180,597

Total
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Key figures
31 Dec. 2021
Country

%
interest

Total
Shareholders’
balance sheet
equity

Revenue

Net
profit

(in t housands of euros)
Axe France

France

49.24%

127,682

67,835

10,906

4,302

Inter Mutuelles Assistance (IMA)

France

29.37%

618,707

223,624

729,179

11,942

Inter Mutuelles Entreprises (IME)

France

40.00%

166,128

73,633

52,842

4,430

Socram Banque

France

33.72%

1,338,369

230,711

47,783

575

The data presented above is extracted from the
corporate financial statements of the entities concerned,

NOTE 7

with the exception of IMA, which presents consolidated
financial statements.

REINSURERS’ AND RETROCESSIONAIRES’ SHARE OF TECHNICAL PROVISIONS

Breakdown by type
31 Dec. 2020

31 Dec. 2021
(in t housands of euros)
Provisions for unearned premiums

Non-life

Provisions for claims outstanding

Total

NOTE 8

Non-life

Life

Total

-

94

23

-

23

-

13,176

13,176

-

2,024

2,024

1,703,954

5,964

1,709,919

998,917

7,128

1,006,045

8,539

639

9,178

-

-

-

-

-

-

-

-

-

190,037

-

190,038

62,751

-

62,752

1,902,624

19,779

1,922,403

1,061,692

9,151

1,070,844

Provisions for equalisation
Other technical provisions

Total

94

Provisions for life insurance
Provisions for profit-sharing

Amort.

RECEIVABLES RELATING TO INSURANCE OR REINSURANCE OPERATIONS

Breakdown by type
31 Dec. 2021
(in t housands of euros)
Premiums earned and not written
Other debtors arising out of direct
insurance operations
Debtors arising out of insurance operations
Debtors arising out of reinsurance operations
Total

Gross

31 Dec. 2020

Amort.

Net

Gross

Impairment

Net

116,066

-

116,066

54,105

-

54,105

1,627,447

-45,781

1,581,666

807,486

-11,500

795,986

1,743,514

-45,781

1,697,733

861,591

-11,500

850,090

236,267

-220

236,047

141,752

-184

141,568

1,979,781

-46,001

1,933,780

1,003,343

-11,684

991,659

Breakdown by sector - net values
31 Dec. 2021
(in t housands of euros)
Premiums earned and not written

Non-life

Life

Other

Total

112,557

3,510

-

116,066

Other debtors arising out of direct insurance operations

1,570,218

11,449

-

1,581,666

Debtors arising out of insurance operations

1,682,775

14,958

-

1,697,733

236,347

-300

-

236,047

1,919,122

14,658

-

1,933,780

Debtors arising out of reinsurance operations
Total

31 Dec. 2020
(in t housands of euros)
Premiums earned and not written

74

Non-life

Life

Other

Total

53,131

973

-

54,105

Other debtors arising out of direct insurance operations

784,737

11,249

-

795,986

Debtors arising out of insurance operations

837,868

12,222

-

850,090

Debtors arising out of reinsurance operations

141,568

-

-

141,568

Total

979,437

12,222

-

991,659
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2.1
Breakdown by maturity - gross values
31 Dec. 2021
< 1 year

(in t housands of euros)
Premiums earned and not written

1 - 5 years

> 5 years

Total

116,066

-

-

116,066

Other debtors arising out of direct insurance operations

1,627,447

-

-

1,627,447

Debtors arising out of insurance operations

1,743,514

-

-

1,743,514

236,267

-

-

236,267

1,979,781

-

-

1,979,781

Debtors arising out of reinsurance operations
Total

31 Dec. 2020
< 1 year

(in t housands of euros)
Premiums earned and not written

Total

> 5 years

1 - 5 years

54,105

-

-

54,105

Other debtors arising out of direct insurance operations

807,486

-

-

807,486

Debtors arising out of insurance operations

861,591

-

-

861,591

Debtors arising out of reinsurance operations

141,752

-

-

141,752

1,003,343

-

-

1,003,343

Total

NOTE 9

RECEIVABLES FROM BANKING SECTOR ENTITIES

Breakdown by type
31 Dec. 2020

31 Dec. 2021
(in t housands of euros)
Cash at bank - insurance companies
Cash at bank - other companies
Total

Gross

Amort.

Net

Gross

Impairment

Net

768,260

-

768,260

265,150

-

7,374

-

7,374

7,138

-

265,150
7,138

775,635

-

775,635

272,288

-

272,288

Breakdown by sector - net values
31 Dec. 2021
(in t housands of euros)
Cash at bank - insurance companies

Non-life

Other

Total

506,066

262,194

-

-

-

7,374

7,374

506,066

262,194

7,374

775,635

Cash at bank - other companies
Total

Life

768,260

31 Dec. 2020
(in t housands of euros)
Cash at bank - insurance companies

Non-life

Other

Total

196,455

68,696

-

-

-

7,138

7,138

196,455

68,696

7,138

272,288

Cash at bank - other companies
Total

Life

265,150

Breakdown by maturity - gross values
31 Dec. 2021
(in t housands of euros)
Cash at bank - insurance companies
Cash at bank - other companies
Total

< 1 year

1 - 5 years

> 5 years

Total

768,260

-

-

7,374

-

-

768,260
7,374

775,635

-

-

775,635

31 Dec. 2020
(in t housands of euros)
Cash at bank - insurance companies
Cash at bank - other companies
Total

< 1 year

1 - 5 years

> 5 years

Total

265,150

-

-

7,138

-

-

265,150
7,138

272,288

-

-

272,288
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OTHER RECEIVABLES

Breakdown by type
31 Dec. 2021
(in t housands of euros)
Income tax receivable
Deferred tax assets
Personnel
Social security organisations
Other receivables
Total

Gross

31 Dec. 2020

Impairment

Net

Gross

Impairment

Net

23,839

-

23,839

18,311

-

18,311

102,465

-

102,465

55,213

-

55,213

1,132

-

1,132

418

-

418

18,302

-

18,302

13,320

-

13,320

969,535

-14,488

955,047

253,757

-8,473

245,284

1,115,272

-14,488

1,100,785

341,019

-8,473

332,546

Deferred tax assets are presented under other receivables
in accordance with ANC 2020-01.

Breakdown by sector – net values
31 Dec. 2021
(in t housands of euros)
Income tax receivable
Deferred tax assets
Personnel

Non-life

Life

Other

Total

20,702

3,137

-

23,839

92,613

4,589

5,262

102,465

955

151

26

1,132

17,486

645

171

18,302

Other receivables

411,697

460,083

83,267

955,047

Total

543,454

468,604

88,726

1,100,785

Social security organisations

31 Dec. 2020
(in t housands of euros)
Income tax receivable
Deferred tax assets
Personnel
Social security organisations

Non-life

Life

Other

Total

17,198

1,113

-

18,311

72,593

-18,623

1,243

55,213

404

-

14

418

11,849

1,393

78

13,320

Other receivables

210,835

7,681

26,767

245,284

Total

312,879

-8,436

28,102

332,546

Breakdown by maturity – gross values
31 Dec. 2021
(in t housands of euros)
Income tax receivable
Deferred tax assets
Personnel
Social security organisations
Other receivables
Total

< 1 year

1 - 5 years

> 5 years

Total

23,839

-

-

23,839

102,465

-

-

102,465

1,132

-

-

1,132

18,302

-

-

18,302

969,535

-

-

969,535

1,115,272

-

-

1,115,272

31 Dec. 2020
(in t housands of euros)
Income tax receivable
Deferred tax assets
Personnel
Social security organisations

76

< 1 year

1 - 5 years

> 5 years

Total

18,311

-

-

18,311

55,213

-

-

55,213

418

-

-

418

13,320

-

-

13,320

Other receivables

253,757

-

-

253,757

Total

341,019

-

-

341,019
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NOTE 11

OTHER ASSETS

Breakdown by type
31 Dec. 2020

31 Dec. 2021
(in t housands of euros)
Operating assets

Gross

NOTE 12

Net

Gross

Impairment

Net

465,710

-280,368

185,342

322,131

-182,963

18

-

18

-

-

-

465,728

-280,368

185,360

322,131

-182,963

139,168

Inventory and work in progress
Total

Impairment

139,168

PREPAYMENTS AND ACCRUED INCOME

Breakdown by type
31 Dec. 2021
Non-life

(in t housands of euros)
Deferred acquisition costs

Life

Other

Total

114,177

147,758

-

261,935

556,931

173,163

-

730,095

Prepaid expenses

35,851

1,007

3,899

40,757

Other

38,357

-

3,776

42,132

745,316

321,928

7,675

1,074,919

Accrued interest and rent

Total

Deferred tax assets have been reclassified from
prepayments and accrued income to other receivables.
31 Dec. 2020
Non-life

(in t housands of euros)
Deferred acquisition costs

Life

Other

Total

64,405

82,532

-

146,936

Accrued interest and rent

65,912

191,483

-

257,395

Prepaid expenses

17,675

375

1,725

19,774

12

-

2,334

2,346

148,003

274,390

4,059

426,452

Other
Total

Distribution and movement of deferred acquisition costs

31 Dec. 2021

(in t housands of euros)
Opening
Increase
Decrease
Other changes
Total

NOTE 13

Non-life

31 Dec. 2020

Life

Total

Non-life

Life

Total

64,405

82,532

146,936

56,614

66,425

5,811

65,760

71,571

64,377

16,703

123,039
81,080

-15,344

-534

-15,878

-56,587

-596

-57,183

59,305

-

59,305

-

-

-

114,177

147,758

261,935

64,405

82,532

146,936

GROUP EQUITY

Changes during the year
(in t housands of euros)
Group equity at 31 December 2019

Share capital
and
equivalent
f d
268,626

Reserves

Net
profit

Other

Total

2,833,726

143,755

3,048

3,249,155

Membership dues

2,429

-

-

-

2,429

Changes in scope

-

32

-

-

32

Appropriation of N-1 profit

-

143,352

-143,755

403

-

Other changes

-

1,903

-

-2,440

-537

-

-

97,479

-

97,479

271,056

2,979,013

97,479

1,011

3,348,559

Net profit
Group equity at 31 December 2020
Membership dues

1,367

-

-

-

1,367

Changes in scope

607,399

920,135

-

-4,515

1,523,019

-

112,204

-97,479

-14,725

-

1,834

-824

-

-836

174

-

-

103,531

-

103,531

881,656

4,010,528

103,531

-19,065

4,976,649

Appropriation of N-1 profit
Other changes
Net profit
Group equity at 31 December 2021
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Weight of combined entities in Group equity
31 Dec. 2021
Share capital
and
equivalent
f d 2,086

(in t housands of euros)
Aéma Groupe
Macif SAM

258,401

Reserves

Net
profit

Total

Other

236

-107

-226

1,990

1,716,774

55,315

4,617

2,035,107

2,500

-

-

-835

1,665

606,210

929,149

-38,398

-22,525

1,474,435

7,381

575,241

-5,747

-

576,875

229

12,410

401

-

13,040

NUOMA

3,049

51,226

-1,600

-95

52,580

MNPAF

1,800

88,125

6

-

89,930

881,656

3,373,161

9,870

-19,065

4,245,622

UMG Aésio Macif
Aésio mutuelle
Apivia Macif Mutuelle
MNFCT

Total of combined entities
Total of other entities

731,028
4,976,649

Total

31 Dec. 2020
Share capital
and
equivalent
f d
1,252

(in t housands of euros)
Aéma Groupe
Macif SAM

257,034

UMG Macif Santé Prévoyance
Apivia Macif Mutuelle

Reserves

Net
profit

Other

Total

438

-427

-226

1,262

1,634,702

64,387

3,955

1,956,123

310

-123

-

-123

-187

7,381

552,731

4,225

-

564,337

MNFCT

229

11,438

965

-

12,632

NUOMA

3,049

40,047

-370

-95

42,726

MNPAF

1,800

85,867

2,337

-

90,004

271,056

2,325,100

71,117

3,511

2,666,898

Total of combined entities
Total of other entities

681,661

Total

3,348,559

Weight of the capitalisation reserve in the Group’s reserves
31 Dec. 2021
Capitalisation
reserve

31 Dec. 2020
Share in
Group
capital

(in t housands of euros)
Apivia Macif Mutuelle

30,644

100 %

30,668

Aésio mutuelle

12,380

100 %

12,380

Combined entities

43,024

Capitalisation
reserve
30,668

43,024

30,668

Mutavie

590,457

98.47 %

581,423

590,338

Abeille Vie

568,330

99.99 %

568,273

Abeille Épargne Retraite

315,626

99.99 %

315,594

49,843

99.99 %

Abeille Retraite Professionnelle

%
stake

Total

100 %

30,668

98.47 %

581,306

30,668

49,838

Insurance entities

1,524,256

1,515,129

590,338

581,306

Total

1,567,280

1,558,152

621,006

611,974

Total group reserves
Weight in group reserves

78

%
stake
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4,010,528

2,979,013

39%

21%

2.1
NOTE 14

NON-CONTROLLING INTERESTS

Analysis of changes
31 Dec. 2020

31 Dec. 2021

(in t housands of euros)
Opening
Changes in scope
Dividends
Profit/(loss) for the period

57,190
57,161
-5,209
24,895

Other changes
Closing

53,330
-32
31
3,860

45

-

134,082

57,190

Detail by entity
31 Dec. 2021
(in t housands of euros)
Foncière de Lutèce
Mutavie
Sécurimut
OFI Holding
OFI Advisers
OFI Capital Partners
OFI Distribute
Abeille Assurances
Union Financière de France Banque (UFF)
Other companies
Total

NOTE 15

Reserves

Net profit

31 Dec. 2020
Total

Reserves

Net profit

Total

3,290

118

3,408

3,281

94

3,375

14,346
-

573
-

14,920
-

13,603
34

494
12

14,097
46

42,624

8,875

51,499

25,828

3,809

29,637

-13,952
-616

13,952
-66

-682

10,512
-

-503
-

10,009
-

9,245
248
53,944
57

214
1,261
-33

9,459
248
55,205
24

73

-46

27

109,187

24,895

134,082

53,330

3,860

57,190

SUBORDINATED LIABILITIES

Breakdown by activity
31 Dec. 2021
(in t housands of euros)
Perpetual subordinated securities
Redeemable subordinated securities

Non-life

Other

Total

525,932

-

-

525,932

1,779,165

-

-

1,779,165

Subordinated loans
Total

Life

-

-

-

-

2,305,097

-

-

2,305,097

31 Dec. 2020
(in t housands of euros)
Perpetual subordinated securities
Redeemable subordinated securities

Non-life

Other

Total

125,548

-

-

125,548

417,962

-

-

417,962

-

-

-

-

543,509

-

-

543,509

Subordinated loans
Total

Life

Breakdown by maturity
31 Dec. 2021
(in t housands of euros)
Perpetual subordinated securities
Redeemable subordinated securities

< 1 year

> 5 years

Total

1,532

-

524,400

525,932

29,165

400,000

1,350,000

1,779,165

Subordinated loans
Total

1-5 years

-

-

-

-

30,696

400,000

1,874,400

2,305,097

31 Dec. 2020
(in t housands of euros)
Perpetual subordinated securities
Redeemable subordinated securities
Subordinated loans
Total

< 1 year

1-5 years

> 5 years

Total

1,148

-

124,400

125,548

17,962

400,000

-

417,962

-

-

-

-

19,109

400,000

124,400

543,509
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Changes during the year
31 Dec. 2021
Issues

Opening

Changes in
scope

Other changes

Amort.

Closing

(in t housands of euros)
Perpetual subordinated securities

125,548

400,000

-

-

384

525,932

Redeemable subordinated securities

417,962

1,350,000

-

-

11,203

1,779,165

Subordinated loans
Total

-

-

-

-

-

-

543,509

1,750,000

-

-

11,587

2,305,097

Other changes reflect the change in accrued interest not
yet due from one year to the next.
31 Dec. 2020
Opening

Issues

Changes in
scope

Other changes

Amort.

Closing

(in t housands of euros)
Perpetual subordinated securities

125,545

-

-

-

3

125,548

Redeemable subordinated securities

417,913

-

-

-

49

417,962

-

-

-

-

-

-

543,457

-

-

-

52

543,509

Subordinated loans
Total

Characteristics of subordinated liabilities
31 Dec. 2021
(in t housands of euros)
Type

Issue date

Duration

Currency

Macif

Nominal value

Nominal rate

Redemption price
Issue costs

Macif

Total

Perpetual
subordinated
security

Redeemable
subordinated
security

Redeemable
subordinated
security

Perpetual
subordinated
security

Redeemable
subordinated
security

Redeemable
subordinated
security

6 October
2014

8 March 2013
and
26 June 2013

24 December
2019

21 June 2021

21 June 2021

21 June 2021

Perpetual
duration with
early
redemption
option on
6 October
2024

10 years

10 years

Perpetual
duration with
early
redemption
option
(6-month call
until
21 June 2029)

31 years with
early
redemption
option
(3-month call
until
21 June 2032)

6 years

Euro

Euro

Euro

Euro

Euro

Euro

124,400

400,000
(before
intra group)

150,000
(before
intra group)

400,000

850,000

500,000

1,244

4,000

150,000

4,000

8,500

5,000

100

100

1,000

100,000

100,000

100,000

Fixed rate of
3.916% until
6 October
2024
then 3-month
Euribor
+ 380 bp

5.50%

1.95%

Fixed rate of
3.5% until
21June 2029
mid-Swaps Eur
5 years +359
bp

Fixed rate of
2.125% until
21 June 2032
then
3-month
Euribor
+ 305 bp

Fixed rate of
0.625%

Amount
Number of securities

Mutavie

Nominal value Nominal value Nominal value Nominal value Nominal value Nominal value
578

Amortisation

1,091

-

Redemption
at par
on 8 March
2023

Redemption
at par on
24 December
2029

417,962

-

3,972

5,252

2,839

Redemption
at par on
21 June 2052

Redemption
at par on
21 June 2027

859,551

501,652

Related derivatives
Total

80
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125,548

400,385

2,305,097

2.1
31 Dec. 2020
Macif

(in t housands of euros)

Perpetual subordinated
security

Type
Issue date

6 October 2014

Duration

Perpetual duration but with
early redemption option
as of 6 October 2024

Currency

Euro

Amount

Mutavie
Redeemable subordinated
security

10 years

10 years

124,400

Number of securities
Nominal value
Nominal rate
Redemption price

Total

Redeemable subordinated
security
8 March 2013
and 26 June 2013

1,244

24 December 2019

Euro

Euro

400,000
(before intra group)
4,000

150,000
(before intra group)
150,000

100

1,000

100
Fixed rate of 3.916% until
6 October 2025
then 3-month Euribor + 380 bp
Nominal value

5.50%

1.95%

Nominal value

Nominal value

578

1,091

-

Redemption at par
on 8 March 2023

Redemption at par
on 24 December 2029

417,962

-

Issue costs
Amortisation
Related derivatives

125,548

Total

NOTE 16

543,509

GROSS TECHNICAL PROVISIONS

Breakdown by type and activity
31 Dec. 2021
(in t housands of euros)
Provisions for unearned premiums

Non-life

31 Dec. 2020

Life

Total

Non-life

Life

Total

1,548,236

-

1,548,236

864,956

-

864,956

9,154,825

724,626

9,879,451

5,936,482

239,706

6,176,188

Provisions for life insurance

-

77,464,934

77,464,934

-

22,188,514

22,188,514

Provisions for profit-sharing

143,852

7,923,617

8,067,469

31,352

1,164,943

1,196,295

Provisions for equalisation

77,445

312

77,756

54,919

-

54,919

2,349,137

29,809

2,378,946

1,963,633

2

1,963,636

13,273,495

86,143,297

99,416,792

8,851,343

23,593,165

32,444,508

Provisions for claims outstanding

Other technical provisions
Total

Breakdown by category
31 Dec. 2021

(in t housands of euros)
Life - collective policies

31 Dec. 2020

3,431,016

75,456

82,171,714

23,142,120

Death - collective policies

451,687

354,509

Death - individual policies

88,878

17,708

6,823,610

5,425,835

Life - individual policies

Motor insurance
Third-party liability

210,448

1,906

Property damage

2,441,986

1,141,232

Personal injury

2,484,630

1,603,545

Other

1,312,823

682,198

99,416,792

32,444,508

Other

Total

Gross technical provisions

Changes during the year
31 Dec. 2021
Provisions for
life insurance
(in t housands of euros)
Opening
Insurance benefit expenses
Changes in scope
Technical interest and profit-sharing
Use of provisions for profit-sharing
Other changes
Closing

Provisions for
unearned
premiums

Provisions for
claims
outstanding

Provisions for
profit-sharing

22,188,514

864,956

6,176,188

1,196,295

2,018,554

52,405

1,872

170,479

453,610

62,522

32,444,508
740,888

54,745,987

681,408

3,329,321

6,800,906

569,185

66,126,807

478,028

-

1,060

415,571

-1,212

893,447

-

-

-

-246,638

-

-246,638

-

-

202,402

-552,275

-192,347

-542,220

77,464,934

1,548,236

9,879,451

8,067,469

2,456,702

99,416,792
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31 Dec. 2020
Provisions for
life insurance
(in t housands of euros)
Opening
Insurance benefit expenses

Provisions for
profit-sharing

Other

Total

838,448

5,780,967

1,169,542

1,974,151

31,432,840

260,338

26,509

398,353

9,967

45,279

740,445

-

-

-

-

-

-

257,585

-

-

21,867

-1,170

278,282
-5,081

Use of provisions for profit-sharing

-

-

-

-5,081

-

860

-

-3,132

-

294

-1,978

22,188,514

864,956

6,176,188

1,196,295

2,018,554

32,444,508

Other changes
Closing

Provisions for
claims
outstanding

21,669,732

Changes in scope
Technical interest and profit-sharing

Provisions for
unearned
premiums

Development of claims for Property & Casualty policies
31 Dec. 2021

(in t housands of euros)
Provisions for claims at beginning of financial year

31 Dec. 2020

5,700,349

5,401,362

Benefits paid

1,024,618

1,053,462

Provisions for claims at the year-end excluding occurrences during the financial year

4,511,238

4,520,200

164,493

-172,299

Net surplus or shortfall

Provisions for claims outstanding are calculated on the
basis of those recorded in the Macif SAM corporate
financial statements.

NOTE 17

PROVISIONS FOR RISKS AND EXPENSES

Changes during the year
31 Dec. 2021
Opening
balance
(in t housands of euros)
Provisions for litigation
Provisions for pensions
and similar commitments
Badwill

NOTE 18

Reversals
(utilised
provisions)

Reversals
(surplus
provisions)

Changes in
scope

Other
changes

Closing
balance

19,457

4,936

-14,901

-2,815

22,515

-1,239

27,953

153,564

26,604

-8,286

-954

109,756

325

281,009

-

-

-

-

39,241

-

39,241

4,082

17,031

-3,048

-1,034

38,454

-21,687

33,798

177,103

48,572

-26,235

-4,803

209,966

-22,600

382,001

Other provisions for risks and expenses
Total

Increases

CREDITORS ARISING OUT OF INSURANCE OR REINSURANCE OPERATIONS

Breakdown by activity and type
31 Dec. 2021
(in t housands of euros)
Creditors arising out of direct insurance operations
Creditors arising out of reinsurance operations
Deposits received from reinsurers
Total

Non-life

Life

Other

Total

162,572

147,263

-

309,835

686,796

13,021

-

699,817

187,581

65,265

-

252,847

1,036,950

225,549

-

1,262,499

31 Dec. 2020
(in t housands of euros)
Creditors arising out of direct insurance operations
Creditors arising out of reinsurance operations

82

Non-life

Life

Other

Total

34,029

15,775

-

49,803

17,020

2,809

-

19,828

Deposits received from reinsurers

156,064

440

-

156,505

Total

207,113

19,024

-

226,136
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2.1
Breakdown by maturity
31 Dec. 2021
(in t housands of euros)
Creditors arising out of direct insurance operations

< 1 year

1-5 years

> 5 years

Total

309,835

-

-

309,835

Creditors arising out of reinsurance operations

699,817

-

-

699,817

Deposits received from reinsurers

252,847

-

-

252,847

1,262,499

-

-

1,262,499

Total

31 Dec. 2020
(in t housands of euros)
Creditors arising out of direct insurance operations

< 1 year

1-5 years

> 5 years

Total

49,803

-

-

19,828

-

-

19,828

Deposits received from reinsurers

156,505

-

-

156,505

Total

226,136

-

-

226,136

Creditors arising out of reinsurance operations

NOTE 19

49,803

AMOUNTS OWED TO BANKING SECTOR ENTITIES

Breakdown by activity
31 Dec. 2021
(in t housands of euros)
Amounts due by insurance companies to banking companies

Non-life

Other

Total

147,600

45,717

-

-

-

8,262

8,262

147,600

45,717

8,262

201,579

Amounts due by other companies to banking companies
Total

Life

193,317

31 Dec. 2020
(in t housands of euros)
Amounts due by insurance companies to banking companies

Non-life

Life

Other

Total

3,770

4

-

3,774

Amounts due by other companies to banking companies

78,615

-

12,584

91,199

Total

82,385

4

12,584

94,973

Breakdown by maturity
31 Dec. 2021
(in t housands of euros)
Amounts due by insurance companies to banking companies
Amounts due by other companies to banking companies
Total

< 1 year

1-5 years

> 5 years

Total

115,936

46,477

30,904

5,347

2,915

-

193,317
8,262

121,283

49,392

30,904

201,579

31 Dec. 2020
(in t housands of euros)
Amounts due by insurance companies to banking companies

< 1 year

1-5 years

> 5 years

Total

3,774

-

-

3,774

Amounts due by other companies to banking companies

13,165

44,867

33,167

91,199

Total

16,939

44,867

33,167

94,973

NOTE 20

OTHER CREDITORS

Breakdown by activity
(in t housands of euros)
Other loans, deposits and surety bonds received

31 Dec. 2021
Non-life

Life

Other

Total

12,843

1,511,153

-

1,523,996

Personnel

153,611

41,623

27,263

222,497

State, social security organisations and local authorities

271,985

87,640

36,646

396,271

25,857

2,209

1,053

29,119

390,936

571,471

110,378

1,072,785

Tax liabilities payable
Sundry creditors
Deferred tax liabilities
Total

18,980

-

-

18,980

874,212

2,214,096

175,340

3,263,648
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Deferred tax liabilities are reclassified from “Provisions for
risks and expenses” to “Other creditors”.
31 Dec. 2020
(in t housands of euros)
Other loans, deposits and surety bonds received

Non-life

Life

Other

Total

6,341

-

-

6,341

Personnel

107,691

206

-

107,897

State, social security organisations and local authorities

135,904

4,377

2,595

142,876

37,369

-

-

37,369

196,075

13,181

259

209,515

Tax liabilities payable
Sundry creditors
Deferred tax liabilities
Total

4,335

-

35

4,370

487,715

17,764

2,889

508,367

Breakdown by maturity
31 Dec. 2021
(in t housands of euros)
Other loans, deposits and surety bonds received

< 1 year

> 5 years

1-5 years

Total

1,523,996

-

-

1,523,996

Personnel

222,497

-

-

222,497

State, social security organisations and local authorities

396,271

-

-

396,271

29,119

-

-

29,119

1,072,785

-

-

1,072,785

Tax liabilities payable
Sundry creditors
Deferred tax liabilities
Total

18,980

-

-

18,980

3,263,648

-

-

3,263,648

31 Dec. 2020
(in t housands of euros)
Other loans, deposits and surety bonds received

< 1 year

1-5 years

> 5 years

Total

6,341

-

-

6,341

Personnel

107,898

-

-

107,897

State, social security organisations and local authorities

142,875

-

-

142,876

37,369

-

-

37,369

200,954

8,561

-

209,515

Tax liabilities payable
Sundry creditors
Deferred tax liabilities
Total

NOTE 21

4,335

-

-

4,370

499,772

8,561

-

508,367

ACCRUALS AND DEFERRED INCOME
31 Dec. 2021

(in t housands of euros)
Deferred income

Non-life

Life

Other

Total

-

25,622

-

Other prepayments and accruals

11,084

10,096

-

25,622
22,311

Total

11,084

35,718

-

47,933

31 Dec. 2020
(in t housands of euros)
Deferred income

84

Non-life

Life

Other

Total

-

12,002

-

Other prepayments and accruals

11,214

-

-

11,214

Total

11,214

12,002

-

23,216
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NOTE 22

COMMITMENTS RECEIVED AND GIVEN
31 Dec. 2021
Other
entities

Insurance
companies

(in t housands of euros)
Commitments received*

Total

398,997

261

399,258

4,337,145

30,470

4,367,614

317,379

-

317,379

-

-

-

3,365,305

-

3,365,305

Other commitments given*

654,461

30,470

684,931

Pledged securities received from reinsurers and retrocessionaires

718,988

-

718,988

Securities issued by reinsured undertakings with joint surety or substitution

-

-

-

Securities belonging to employee benefit schemes

-

-

-

Other securities held on behalf of third parties

-

-

-

2,588,490

-

2,588,490

Commitments given
Endorsements, surety bonds and credit guarantees given
Securities and assets received with resale commitment
Other commitments on securities, assets or income

Outstanding forward financial instruments
* Including commit ment s for pensions and similar benefit s.

31 Dec. 2020
Insurance
companies

(in t housands of euros)
Commitments received*
Commitments given

Total

118,024

-

118,024

1,272,060

198

1,272,258

28,561

-

28,561

-

-

-

1,066,744

198

1,066,942

Endorsements, surety bonds and credit guarantees given
Securities and assets received with resale commitment
Other commitments on securities, assets or income

Other
entities

Other commitments given*

176,754

-

176,754

Pledged securities received from reinsurers and retrocessionaires

589,976

-

589,976

Securities issued by reinsured undertakings with joint surety or substitution

-

-

-

Securities belonging to employee benefit schemes

-

-

-

Other securities held on behalf of third parties

-

-

-

Outstanding forward financial instruments

-

-

-

* Including commit ment s for pensions and similar benefit s.

Other commitments given include actuarial differences
relating to post-employment benefits (notably IFC) for an
amount of €1,118 thousand in 2021 against €16,637
thousand in 2020.

NOTE 23

Commitments received include hedging assets relating to
pension and similar commitments covered by contracts
outside the Group for an amount of €3,519 thousand in
2021 compared to €3,487 thousand in 2020 (see Note 30).

CONTRIBUTIONS AND EARNED PREMIUMS

Breakdown by geographic area
31 Dec. 2021
(in t housands of euros)

€K

31 Dec. 2020
%

€K

Change
%

€K

%

France

11,034,956

100%

6,663,489

100%

4,371,467

Europe

-

-

-

-

-

Rest of world

-

-

-

-

-

11,034,956

100%

6,663,489

100%

4,371,467

Written premiums
Change in unearned premiums
Total

-2,408

-12,180

9,772

11,032,548

6,651,310

4,381,238

66%

Breakdown by acquisition method
31 Dec. 2021
(in t housands of euros)
Direct business
Accepted business
Written premiums
Change in unearned premiums
Total

€K

31 Dec. 2020
%

10,621,821

€K
96%

6,573,516

Change
%

€K
99%

%

4,048,305

413,135

4%

89,973

1%

323,162

11,034,956

100%

6,663,489

100%

4,371,467

-2,408

-12,180

9,772

11,032,548

6,651,310

4,381,238

66%
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Breakdown by category
31 Dec. 2021
€K

31 Dec. 2020
%

€K

Change
%

€K

%

(in t housands of euros)
P&C

3,946,507

Motor insurance

2,346,494

2,114,518

Home insurance

1,014,727

932,590

82,137

585,286

374,023

211,263

Other

36%

51%

525,376

3,930,495

Euro-linked products

3,003,787

2,010,916

992,871

Unit-linked products

926,708

90,220

836,488

40,102

36,414

Health/Personal risk

3,155,546

Health

2,905,767

Personal risk

11,032,548

2,137,550

32%

1,792,945

16%

2,062,918

189%

2,012,062

198,923
100%

84%

3,688

1,092,629
893,705

249,779

Total

NOTE 24

29%

15%

231,976

Savings/Retirement

Other

36%

3,421,131

50,856

6,651,310

100%

4,381,238

66%

FINANCIAL INCOME NET OF EXPENSES
31 Dec. 2021

(in t housands of euros)
Investment income
Other investment returns
Gains on the realisation of investments

Non-life

Other

Total

245,921

562,164

33,304

1,177

11,476

-

12,653

128,912

363,291

27,069

519,271

ACAV (variable insurance) adjustment (capital gains)
Financial income

Life

841,388

-

1,381,363

-

1,381,363

376,010

2,318,293

60,373

2,754,676
-97,555

Internal and external investment management costs

-35,827

-61,728

-

Other investment expenses

-33,216

-8,958

-916

-43,090

Losses on the realisation of investments

-57,271

-278,750

-

-336,021

ACAV (variable insurance) adjustment (capital losses)
Financial expenses
Total

-

-316,259

-

-316,259

-126,313

-665,695

-916

-792,925

249,697

1,652,598

59,456

1,961,751

31 Dec. 2020
(in t housands of euros)
Investment income

Life

Other

Total

201,971

484,601

10,672

697,244

Other investment returns

10,086

19,454

-

29,540

Gains on the realisation of investments

21,078

36,621

-

57,699

-

34,297

-

34,297

233,135

574,973

10,672

818,780

ACAV (variable insurance) adjustment (capital gains)
Financial income
Internal and external investment management costs

-34,275

-17,429

-

-51,704

Other investment expenses

-48,126

-10,558

-7,240

-65,924

Losses on the realisation of investments

-55,183

-71,329

-

-126,512

-

-19,058

-

-19,058

-137,584

-118,374

-7,240

-263,198

95,551

456,599

3,432

555,582

ACAV (variable insurance) adjustment (capital losses)
Financial expenses
Total

86

Non-life
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INSURANCE BENEFITS EXPENSE
31 Dec. 2021

(in t housands of euros)
Benefits and fees paid

Non-life

Life

Other

Total

-3,288,740

-

-231,774

18,271

-

-213,503

-40,849

-1,535,573

-

-1,576,422

Profit-sharing

-4,342

-547,229

-

-551,571

Change in equalisation provision

-6,978

-

-

-6,977

-5,875,091

-5,353,271

-

-11,228,362

-

-4,951,791

Claims provision expense
Other technical provision expense

Total

-5,591,148

-8,879,889

31 Dec. 2020
(in t housands of euros)
Benefits and fees paid
Claims provision expense
Other technical provision expense
Profit-sharing
Change in equalisation provision
Total

NOTE 26

Non-life

Life

-3,148,381

Other

-1,803,410

Total

-328,517

-69,790

-

-398,306

-46,736

-367,453

-

-414,189
-295,014

-885

-294,129

-

4,493

-

-

4,493

-3,520,026

-2,534,782

-

-6,054,807

INCOME AND EXPENSE NET OF REINSURANCE
31 Dec. 2021

(in t housands of euros)
Contributions ceded

Non-life

Life

Other

Total

-617,872

-17,706

-

-635,578

427,133

3,886

-

431,020

Cost of other technical provisions ceded

28,591

6,427

-

35,018

Commissions received

71,016

3,844

-

74,860

-91,131

-3,549

-

-94,681

Cost of ceded claims

Total

31 Dec. 2020
(in t housands of euros)
Contributions ceded
Cost of ceded claims
Cost of other technical provisions ceded
Commissions received
Total

NOTE 27

Non-life

Life

Other

Total

-185,332

-11,784

-

-197,116

224,725

4,306

-

229,031

10,435

4,099

-

14,534

6,126

4,540

-

10,665

55,954

1,161

-

57,115

MANAGEMENT EXPENSES AND EXPENSES FROM OTHER ACTIVITIES
31 Dec. 2021

(in t housands of euros)
Acquisition costs
Administration costs
Other management expenses

Non-life

Other

Total

-563,504

-171,750

-

-735,254

-536,275

-158,915

-

-695,190

-49,568

-5,617

-

-55,185

-

-

-154,617

-154,617

-1,149,347

-336,283

-154,617

-1,640,246

Expenses from other activities
Total

Life

31 Dec. 2020
(in t housands of euros)
Acquisition costs
Administration costs
Other management expenses
Expenses from other activities
Total

Non-life

Life

Other

Total

-346,675

-70,848

-

-417,523

-325,948

-61,710

-

-387,658

-48,217

-10,708

-

-58,925

-

-

-79,239

-79,239

-720,840

-143,266

-79,239

-943,345
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EXTRAORDINARY PROFIT
29,108

4,282

Reversal of provision for extraordinary impairment

21,840

14,663

Other extraordinary income

15,428

8,055

Extraordinary income

66,376

27,000

-28,637

-3,394

Net carrying amount of ceded assets
Addition to provisions for extraordinary impairment

-4,774

-3,090

Other extraordinary expenses

-23,304

-43,313

Extraordinary expenses

-56,715

-49,797

9,661

-22,796

Total

NOTE 29

INCOME TAX

Detail of the tax expense

31 Dec. 2020

31 Dec. 2021

(in t housands of euros)
Tax payable

-71,361

Deferred tax
Total

Theoretical tax expense
Share in the results of companies accounted for using the equity method
Amortisation of goodwill

-64,270

17,684

39,331

-53,677

-24,939

31 Dec. 2021

(in t housands of euros)
Net profit of the combined entity

31 Dec. 2020

128,425

101,339

7,502

-28,227

-7,228

-7,228

Income tax

-53,677

-24,939

Profit before tax

181,829

161,734

Theoretical tax rate
Theoretical tax expense

Proof of tax

28%

32%

-51,653

-51,787

31 Dec. 2021

(in t housands of euros)
Theoretical tax expense
Impact of rate differentials
Impact of tax credits

31 Dec. 2020

-51,653

-51,787

22,531

4,785

7,688

6,488

Impact of non-deductible or non-taxable income or expenses

-15,665

12,661

Other

-16,579

2,915

-2,024

26,848

Actual tax expense

-53,677

-24,939

Effective tax rate

29.52 %

15.42 %

Restatements

NOTE 30

PERSONNEL

Headcount and personnel expenses
(in t housands of euros)
Staff costs

31 Dec. 2021
Insurance

- Employees
- Execut ives
Total

Total

Insurance

Other

Total

-53,208

-1,230,726

-865,505

-43,051

-

-

-

-

-

-

11,169

43

11,212

6,817

13

6,830

7,364

410

7,774

3,686

209

3,895

18,533

453

18,986

10,503

222

10,725

The number of employees mentioned corresponds to the
staff present in the combined and fully consolidated
entities at the balance sheet date. They are expressed in
full-time equivalents.
The increase in the number of employees is explained, in
particular, by the entry of Aésio mutuelle (3,479) and by
the entry of Abeille Assurances and its subsidiaries (4,358).
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31 Dec. 2020

Other

-1,177,519

Staff

88

31 Dec. 2020

31 Dec. 2021

(in t housands of euros)
Proceeds from asset disposals

-908,556

The personnel expenses include those concerning the
staff of Abeille Assurances and its subsidiaries as at
30 September 2021, the date of entry of these entities into
the scope of Aéma Groupe.

2.1
Employee benefits

Changes in employee benefit obligations

In accordance with French legislation and the practices
of each entity, the Group participates in employee
benefit plans that guarantee:
• Post-employment benefits with defined benefits (notably
IFC);
• Long-term benefits (long-service awards, time savings
funds, time savings accounts and anniversary leave).

As at 31 December 2021, employee benefit obligations
have changed as follows:

31 Dec. 2021
Pensions and
similar
commitments
(in t housands of euros)
Opening commitments
Entries into the scope of consolidation
(commitments at the date of entry)
Past service costs
(plan changes, etc.)
Current service cost
Discounting cost
Benefits N

31 Dec. 2020

Other longterm
employee
benefits

Total

Pensions and
similar
commitments

Other longterm
employee
benefits

Total

129,198

44,491

173,688

124,644

41,001

165,645

72,913

98,504

171,417

-

-

-

293

32

325

-

-

-

9,460

5,572

15,032

6,160

3,902

10,062

454

76

529

919

66

986

-7,100

-1,186

-8,286

-6,042

-

-6,042

Actuarial gains and losses on debt

-14,412

-10,889

-25,301

3,517

-478

3,038

Closing commitments

190,806

136,599

327,405

129,198

44,491

173,688

Coverage of commitments
31 Dec. 2021
Pensions and
similar
commitments
(in t housands of euros)
Closing commitments

31 Dec. 2020

Other longterm
employee
benefits

Total

Pensions and
similar
commitments

Other longterm
employee
benefits

Total

190,806

136,599

327,405

129,198

44,491

Plan assets (non-Group)

3,519

86,075

89,595

3,487

-

3,487

Inventory of unrecognised actuarial losses (gains)

1,118

-8,475

-7,357

16,637

-

16,637

186,204

94,805

281,009

109,073

44,491

153,564

-36

-35,806

-35,842

-

-

-

190,806

136,599

327,405

129,198

44,491

173,688

-

-

-

-

-

-

Provisions for risks and expenses
Other receivables
Coverage of commitments
Deficit (excess cover)

173,688

Assumptions used for the valuation of employee benefits
31 Dec. 2021

31 Dec. 2020

Discount rate

0.98%

Expected rate of return on assets

0.98%

0.34%

13.41 years

13.36 years

65 years

65 years

2.00%

2.00%

Duration of the plans
Age of retirement
Career profile

0.34%
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STATUTORY AUDITORS’ FEES
31 Dec. 2021
Mazars

(in t housands of euros)
1. Fees relating to the certification of financial statements
Aéma Groupe
Combined or fully consolidated entities
Subtotal

Total
%

157
975
1,132

162
1,299
1,461

2,530
2,530

319
4,803
5,122

5%
79%
84%

178
213

162
93

333

340
639

6%
10%

Subtotal

In 2021, the Statutory Auditors’ fees amounted to
€6,101 thousand. They have risen sharply due to the
inclusion of Aésio mutuelle and the Abeille entities in the
scope of combination.

Other
€K

2. Services other than financial statement certification
Aéma Groupe
Combined or fully consolidated entities
Total

Groupe Y
Audit

391

255

333

979

16%

1,523

1,716

2,863

6,101

100%

Services other than the certification of accounts (SACC)
mainly concern work relating to the issue of subordinated
liabilities in June 2021 and to the limited audit of the
Group’s financial statements for the period 1 January to
30 June.
31 Dec. 2020
Groupe Y
Audit

Mazars

%

€K

(in t housands of euros)
1. Fees relating to the certification of financial statements
Aéma Groupe
Combined or fully consolidated entities

162
640

162
916

350

324
1,906

14%
83%

Subtotal

350

2,230

97%

802

1,078

2. Services other than financial statement certification
Aéma Groupe

36

35

-

71

3%

Combined or fully consolidated entities
Subtotal

36

35

-

71

0%
3%

838

1,113

350

2,301

100%

Total
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2.1
NOTE 32

SEGMENT PRESENTATION

The segment result is presented after elimination of
reciprocal transactions. These transactions are recorded
directly in the relevant accounting sections and segments.

The creation of a separate line “Inter-segment
transactions” is not necessary for the analysis of the net
result of the different segments of the Group.

Technical account – non-life insurance
31 Dec. 2021
(in t housands of euros)
Earned premiums
Writ t en premiums

Gross
operations
6,959,283

Ceded
Net operations
reinsurance
d
-617,872
6,341,411

6,961,170

-589,670

6,371,500

-1,887

-28,202

-30,089

Share of the technical account in the net income of non-life investments

160,355

-

160,355

Other technical income

123,271

-

123,271

-5,822,923

626,802

-5,196,121

-5,591,148

626,802

-4,964,346

-231,774

-

-231,774

-40,849

-171,078

-211,927

-4,342

-

-4,342

-1,099,779

71,016

-1,028,763

Acquisit ion cost s

-563,504

-

-563,504

Administ rat ion cost s

-536,275

-

-536,275

-

71,016

71,016

-205,505

-

-205,505

Change in unearned premiums

Claims expenses
Benefit s and fees paid
Claims provision expense
Other technical provision expense
Profit-sharing
Acquisition and administration costs

Commissions received from reinsurers
Other technical expenses – non-life
Change in equalisation provision

-6,978

-

-6,978

Underwriting result from non-life insurance

62,534

-91,131

-28,598

-49,568

-

-49,568

89,342

-

89,342

-

-

-

102,307

-91,131

11,176

Employee profit-sharing*
Net investment income excluding the non-life technical account
Elimination of inter-segment transactions
Operating income before provisions for the amortisation of goodwill
* Including incent ive expenses.

31 Dec. 2020
(in t housands of euros)
Earned premiums
Writ t en premiums

Gross
operations
4,380,789

Ceded
Net operations
reinsurance
d
-185,332
4,195,457

4,392,677

-185,332

4,207,345

-11,888

-

-11,888

Share of the technical account in the net income of non-life investments

64,868

-

64,868

Other technical income

93,122

-

93,122

-3,476,898

164,947

-3,311,951

-3,148,381

164,947

-2,983,435

-328,517

-

-328,517

-47,242

70,214

22,972

-885

-

-885

Acquisition and administration costs

-672,623

6,126

-666,497

Acquisit ion cost s

-346,675

-

-346,675

Administ rat ion cost s

-325,948

-

-325,948

-

6,126

6,126

-213,258

-

-213,258

Change in unearned premiums

Claims expenses
Benefit s and fees paid
Claims provision expense
Other technical provision expense
Profit-sharing

Commissions received from reinsurers
Other technical expenses – non-life

4,999

-

4,999

Underwriting result from non-life insurance

Change in equalisation provision

132,872

55,954

188,826

Employee profit-sharing*

-48,217

-

-48,217

30,683

-

30,683

-

-

-

115,339

55,954

171,293

Net investment income excluding the non-life technical account
Elimination of inter-segment transactions
Operating income before provisions for the amortisation of goodwill
* Including incent ive expenses.
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Technical account – life insurance
31 Dec. 2021
(in t housands of euros)
Premiums
Share of the technical account in the net income of investments
ACAV (variable insurance) adjustment (capital gains)
Other technical income Life
Claims expenses
Benefit s and fees paid
Claims provision expense
Expenses for life insurance technical provisions and other technical provisions
Provisions for life insurance
Unit -linked provisions

Gross
operations
4,073,265
563,407

-

563,407

1,381,363

-

1,381,363

68,059

-

68,059

-3,240,768

6,872

-3,233,896

-3,288,740

6,872

-3,281,868

47,972

-

47,972

-1,565,274

-3,488

-1,568,762

-29,701

-3,489

-33,190

-1,535,693

-

-1,535,693

Equalisat ion provisions – life
Ot her t echnical provisions

Ceded
Net operations
reinsurance
d
-17,706
4,055,559

-

-

-

120

1

121
-540,299

Profit-sharing

-547,229

6,930

Acquisition and administration costs

-330,666

3,844

-326,822

Acquisit ion cost s

-171,750

-

-171,750

Administ rat ion cost s

-158,915

-

-158,915

-

3,844

3,844

-316,259

-

-316,259

Commissions received from reinsurers
ACAV (variable insurance) adjustment (capital losses)
Other technical expenses

1,653

-

1,653

87,550

-3,549

84,001

Employee profit-sharing*

-5,617

-

-5,617

Net investment income excluding the technical account

24,087

-

24,087

Underwriting result from life insurance

Elimination of inter-segment transactions
Operating income before provisions for the amortisation of goodwill

-

-

-

106,020

-3,549

102,471

* Including incent ive expenses.

31 Dec. 2020
(in t housands of euros)
Premiums
Share of the technical account in the net income of investments

2,270,521

Ceded
Net operations
reinsurance
d
-11,784
2,258,737

412,787

-

ACAV (variable insurance) adjustment (capital gains)

34,297

-

34,297

Other technical income Life

21,257

-

21,257

Claims expenses
Benefit s and fees paid
Claims provision expense

412,787

-1,873,200

1,731

-1,871,469

-1,803,410

1,731

-1,801,679

-69,790

-

-69,790

Expenses for life insurance technical provisions and other technical provisions

-367,453

3,747

-363,706

Provisions for life insurance

-251,433

3,747

-247,686

Unit -linked provisions

-113,049

-

-113,049

-

-

-

-2,971

-

-2,971

Profit-sharing

-294,129

2,927

-291,202

Acquisition and administration costs

-132,558

4,540

-128,019

Acquisit ion cost s

-70,848

-

-70,848

Administ rat ion cost s

-61,710

-

-61,710

-

4,540

4,540

ACAV (variable insurance) adjustment (capital losses)

-19,058

-

-19,058

Other technical expenses

-39,387

-

-39,387

13,078

1,161

14,238

-10,708

-

-10,708

28,572

-

28,572

-

-

-

30,942

1,161

32,103

Equalisat ion provisions – life
Ot her t echnical provisions

Commissions received from reinsurers

Underwriting result from life insurance
Employee profit-sharing*
Net investment income excluding the technical account
Elimination of inter-segment transactions
Operating income before provisions for the amortisation of goodwill
* Including incent ive expenses.
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2.1
Operating account of the other activities
(in t housands of euros)
Revenue
Other operating income

31 Dec. 2021

31 Dec. 2020

185,943

90,579

468

135

Purchases consumed

-88,875

-25,890

Staff costs*

-55,216

-44,588

Other operating expenses

-10,526

-8,761

Operating income excluding goodwill depreciation and amortisation

31,794

11,475

Financial result

59,456

3,432

Elimination of inter-segment transactions
Operating income before provisions for the amortisation of goodwill

-

-

91,251

14,907

* Including employee profit -sharing and incent ives.
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S T A T E M E N T S

STATUTORY AUDITORS’ REPORT ON
THE COMBINED FINANCIAL
STATEMENTS

To the General Meeting of Société de Groupe
d’Assurance Mutuelle Aéma Groupe,

OPINION
In compliance with the engagement entrusted to us by
your General Meeting, we have audited the
accompanying combined financial statements of Aéma
Groupe for the year ended 31 December 2021.
In our opinion, the combined financial statements give a
true and fair view, in accordance with French accounting
principles and rules of the operating results for the past
financial year and of the assets, liabilities and financial
position at the end of the financial year of the companies
and entities included in the combination.
The above opinion is consistent with the content of our
report to the Audit Committee.

BASIS FOR OPINION
Audit Framework
We conducted our audit in accordance with professional
standards applicable in France. We believe that the audit
evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.
Our responsibilities under those standards are further
described in the “Statutory Auditors’ Responsibilities for the
Audit of the Combined Financial Statements” section of
our report.

Independence
We conducted our audit engagement in compliance with
independence requirements of rules required by the
French Commercial Code (code de commerce) and the
French Code of Ethics (code de déontologie) for Statutory
Auditors for the period from 1 January 2021 to the date of
our report, and specifically we did not provide any
prohibited non-audit services referred to in Article 5(1) of
Regulation (EU) No. 537/2014.

JUSTIFICATION OF ASSESSMENTS - KEY AUDIT MATTERS
Due to the global crisis related to the Covid-19 pandemic,
the combined financial statements of this period have
been prepared and audited under specific conditions.
Indeed, this crisis and the exceptional measures taken in
the context of the state of sanitary emergency have had
numerous consequences for companies, particularly on
their operations and their financing, and have led to
greater uncertainties on their future prospects. Those
measures, such as travel restrictions and remote working,
have also had an impact on the companies’ internal
organisation and the performance of the audits.
It is in this complex and evolving context that, in
accordance with the requirements of Articles L. 823-9 and
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R. 823-7 of the French Commercial Code (code de
commerce) relating to the justification of our assessments,
we inform you of the key audit matters relating to risks of
material misstatement that, in our professional judgement,
were of most significance in our audit of the combined
financial statements of the current period, as well as how
we addressed those risks.
These matters were addressed in the context of our audit
of the combined financial statements as a whole and in
forming our opinion thereon, and we do not provide a
separate opinion on specific items of the combined
financial statements.

Recognition and allocation of the purchase price to
the identifiable assets and liabilities in the Abeille
Assurances acquisition
Identified risk
The Group acquired the Abeille Assurances shares on
30 September 2021 for €2.121 billion and redeemed
€1.1 billion of subordinated debt.
Accordingly, the Group has made its initial consolidation
of this acquisition and has established the fair value of the
net identifiable assets at €2.16 billion.
Badwill of €(39) billion was therefore recognised at year
end 2021. That figure may be updated if new information
that modifies the recognition of identifiable assets and
liabilities is obtained by the end of 2022.
We considered that this acquisition constituted a key point
of the audit insofar as the identification and valuation of
the identifiable assets and liabilities are based on the
judgement of the Group’s management.

Our response
To mitigate the identified risk, we employed the following
approach in our audit:
• We analysed the legal documentation related to the
closing of the transaction,
• We reviewed the opening balance sheet as of
30 September 2021 (date of transfer of ownership and
acquisition of control);
• We assessed the correct valuation of the identifiable
assets and liabilities;
• We assessed the reversal as at 31 December 2021 of the
entries for the allocation of goodwill to identifiable assets
and liabilities, known as “PPA entries”;
• We examined the information provided in the combined
financial statements.

2.2
Valuation of provisions for impairment of financial
investments
Identified risk

• We examined the effects of reversing the post-purchase
accounting, including the calculation of the provision
for impairment from a consolidated viewpoint;

Your Group recognises provisions for permanent
impairment of financial investments per Article R. 343-10 of
the French Insurance Code, as described in Note 2.1.3.4
of the Notes to the combined financial statements.

Finally, we have also verified the appropriate character of
the information provided in the notes to the combined
financial statements.

As at 31 December 2021, these provisions amounted to
€129 million, of which €66 million related to real estate
investments (land and buildings), €33 million to
investments in related parties with a shareholding
relationship, and another €30 million are related to other
investments.

Valuation of provisions for non-life claims
outstanding

The evaluation of the fair value of financial investments is
based on:
• Determination of a recoverable amount for listed
securities, by capitalizing the market value at
stocktaking date when the security is considered
impaired and at a rate of future evolution over a period
equal to the holding period of the investments,
consistent with the duration of the liabilities;
• A file-by-file review carried out at each accounting
closing based on the events occurred on unlisted
securities;
• For securities still in the portfolio and already held by the
Abeille entities at 30 September 2021, a consolidation
restatement must be made. The consolidated provision
for impairment must be calculated based on the entry
value of such securities in the opening balance sheet
used to calculate goodwill, which is to say their market
value at 30 September 2021.
In view of the significant involvement of management
judgement, we considered that the estimation of
provisions for impairment of financial investments is a key
point of our audit.
Note 2.1.3.5 “Valuation Policies and Methods”

Our response
In order to assess the reasonable character of the
provisions for permanent impairment of financial
investments, we have performed the following
procedures:
• We have circulated audit instructions to the local
statutory auditors of the Group’s major subsidiaries and
made use of their findings;
• We have checked the correct classification of securities
in the portfolio in accordance with regulations;
• We have assessed the appropriate character of the
methodology used for the valuation of the provisions for
permanent impairment of financial investments;
• We have analysed the methods used to implement the
census of the securities concerned;
• We have checked the correct application of the
methodology used to calculate the provision on a
sample of securities and we have assessed the
consistency of the fair value calculation used for the
valuation of the provision;
• We have reconciled the accounting data with the data
from the investment management system;

Identified risk
The provisions for non-life claims outstanding that appear
on the 31 December 2021 balance sheet in the amount of
€9,155 billion represent 6% of liabilities and equity.
They represent the estimated value of principal expenses
and costs, both internal and external, relating to the
settlement of claims incurred and not paid, whether
reported or not, including the capital of annuities not yet
charged to the combined entities engaged in non-life
insurance.
They are calculated as described in Paragraph 2.1.3.5
and Note 16 of Section 2.1.3.7 of the Notes to the annual
financial statements.
They require the exercise of Management’s judgement in
selecting the assumptions, the calculation models to be
used and the management costs rate to be applied.
Given the relative weight of these provisions in the
balance sheet and the involvement of Management
judgement, we considered the valuation of technical
provisions for claims reserves payable to be a key issue in
our audit.
The “Technical Provisions” paragraph of Note 2.1.3.5
“Valuation principles and methods” and Note 16 of
Section 2.1.3.7 of the notes to the financial statements.

Our response
In order to assess the reasonable character of the
estimation on technical provisions for claims outstanding,
our audit approach was based on the information
provided to us and included the following work:
• We have circulated audit instructions to the local
statutory auditors of the Group’s major subsidiaries and
made use of their findings;
• We have assessed the reliability of the internal control
system for the activity of claims managers;
• We have assessed the appropriateness of the
calculation methods used to estimate technical
provisions and the assumptions used for their
calculation;
• We have analysed the gains and losses;
• We have undertaken our own assessment of the
provisions using a sample of products and policies;
• We have tested the quality of the data used in the
valuation of claims outstanding;
• We have performed general computerised checks on
the business applications impacting the valuation of
non-life claims outstanding;
• We have also verified the appropriate character of the
information provided in the notes to the combined
financial statements.
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Valuation of life insurance provisions
Identified risk
Provisions for life insurance amounted to €77,465 million at
31 December 2021.
The valuation methods are described in Note 2.1.3.5 to the
combined financial statements.
These provisions refer to the Group’s commitments to its
beneficiaries under life insurance and employee benefits
policies, the terms of which are described in the
“Technical Provisions” Note to the annual financial
statements.
Given the size of this item in the combined financial
statements, we considered the valuation of life insurance
provisions to be a key issue in our audit.
Note 2.1.3.5 “Life insurance policies” and Note 16 “Gross
Technical Provisions” in the Notes to the financial
statements

Our response
In order to assess the reasonable character of the
estimation on provisions for life insurance, our audit
approach was based on the information provided to us
and included the following work:
• We have circulated audit instructions to the local
statutory auditors of the Group’s major subsidiaries and
made use of their findings;
• We have updated our knowledge of the internal control
procedures of the information systems and the process
of posting to the accounts;
• We have reconciled the accounting figures and the
management data;
• We have carried out recalculations of mathematical
provisions on a test basis;
• We have performed an analytical review of the
mathematical provisions in relation to the statistical
results;
• We have received and used the work performed by the
local statutory auditors of the Group’s major subsidiaries;
Finally, we have verified that the Notes to the combined
financial statements provide appropriate information.

SPECIFIC VERIFICATIONS
We have also verified, in accordance with the
professional standards applicable in France and as
specifically required by French law and regulations, the
information about the Group given in the Board of
Directors’ management report.
We have no matters to report as to the fair presentation
and the consistency with the combined financial
statements, it being specified that is not our role to express
an opinion on the fair presentation and consistency with
the financial statements of the prudential information
provided in Note 1.5.4 “Solvency” of the management
report, taken from the report set forth in Article L. 356-23 of
the French Insurance Code (code des assurances).
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OTHER VERIFICATIONS OR INFORMATION REQUIRED
BY LAW AND REGULATIONS
Appointment of the Statutory Auditors
We were appointed as statutory auditors of Aéma Groupe
by the General Meeting held on 14 December 2005 for
Goupe Y, and the Mazars firm by the General Meeting
held on 20 June 2012.
As at 31 December 2021, Groupe Y Audit was in the 16th
consecutive year of its engagement and Mazars in its 10th
consecutive year; for both audit firms, the company has
been a public-interest entity for two years under Article
L. 820-1, III, 6° of the French Commercial Code.

RESPONSIBILITIES OF MANAGEMENT AND THOSE
CHARGED WITH COMPANY GOVERNANCE FOR THE
COMBINED FINANCIAL STATEMENTS
Management is responsible for the preparation and fair
presentation of the combined financial statements in
accordance with French accounting principles and for
such internal control as management determines is
necessary to enable the preparation of combined
financial statements that are free from material
misstatement, whether due to fraud or error.
In preparing the combined financial statements,
management is responsible for assessing the company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using
the going concern basis of accounting unless it is
expected to liquidate the company or to cease
operations.
The combined financial statements were approved by the
Board of Directors.

STATUTORY AUDITORS’ RESPONSIBILITIES FOR THE
AUDIT OF THE COMBINED FINANCIAL STATEMENTS
Objectives and audit approach
Our role is to issue a report on the combined financial
statements. Our objective is to obtain reasonable
assurance about whether the combined financial
statements as a whole are free from material
misstatement. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit
conducted in accordance with professional standards will
always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of these
financial statements.
As specified in Article L. 823-10-1 of the French
Commercial Code (code de commerce), our statutory
audit does not include assurance on the viability of the
company or the quality of management of the affairs of
the company.
A more detailed description of our responsibilities as
statutory auditors with respect to the audit of the
combined financial statements is included in the
appendix to this report and forms an integral part thereof.

2.2
Report to the Audit Committee
We submit a report to the Audit Committee that
principally sets out the scope of the audit work, the
programme of work carried out and the conclusions
arising from our work. We also bring to the Committee’s
attention any significant weaknesses in internal control
with regard to the procedures for preparing and
processing financial and accounting information.
Among the items communicated in the report to the Audit
Committee are the risks of material misstatement that we
consider to have been the greatest with regard to

auditing the combined financial statements for the period
and that therefore constitute the key points of the audit.
We are also providing the Audit Committee with the
statement called for in Article 6 of EU Regulation 537-2014
confirming our independence, within the meaning of the
rules applicable in France as set forth in Articles L. 822-10
to L. 822-14 of the French Commercial Code and in the
Code of Professional Ethics of Statutory Auditors. When
necessary, we speak with the Audit Committee about the
risks to our independence and the safeguards we take.

Statutory auditors
MAZARS
Paris, 16 May 2022

GROUPE Y AUDIT
Niort, le 16 May 2022

Pierre de LATUDE

Christophe MALÉCOT

DETAILED DESCRIPTION OF THE RESPONSIBILITIES OF THE STATUTORY AUDITORS
As part of an audit conducted in accordance with
professional standards applicable in France, the statutory
auditor exercises professional judgment throughout the
audit. They also:
• Identify and assess the risks of material misstatement of
the combined financial statements, whether due to
fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence
considered to be sufficient and appropriate to provide
a basis for their opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the overriding of internal control;
• Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of
the internal control;
• Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by management in the
combined financial statements;
• Assess the appropriateness of management’s use of the
going concern basis of accounting and, based on the
audit evidence obtained, whether a material

uncertainty exists related to events or conditions that
may cast significant doubt on the company’s ability to
continue as a going concern. This assessment is based
on the audit evidence obtained up to the date of their
audit report. However, future events or conditions may
cause the company to cease to continue as a going
concern. If the statutory auditor concludes that a
material uncertainty exists, there is a requirement to
draw attention in the audit report to the related
disclosures in the combined financial statements or, if
such disclosures are not provided or inadequate, to
modify the opinion expressed therein;
• Evaluate the overall presentation of the combined
financial statements and assesses whether the
combined statements represent the underlying
transactions and events in a manner that achieves fair
presentation;
• Concerning the financial information of the persons or
entities included in the scope of combination, the
auditor shall collect the material that they consider
sufficient and appropriate to express an opinion on the
consolidated financial statements. They are responsible
for the direction, supervision and completion of the
audit of the combined financial statements as well as for
the opinion expressed about those statements.
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3.1

CORPORATE FINANCIAL STATEMENTS

3.1.1

BALANCE SHEET

ASSETS
(in euros)
Uncalled subscribed capital

31 Dec. 2021

31 Dec. 2020

Intangible assets
Initial capital
Development costs
Concessions, patents and similar rights
Commercial goodwill
Other intangible assets
Advance payments on intangible assets
Property, plant and equipment
Land
Constructions
Other property, plant & equipment
Assets under construction
Advances and downpayments
Financial assets

14,915

11,615

15

15

Other non-current financial assets

14,900

11,600

Fixed assets

14,915

11,615

2,882,720

9,865,097

2,882,720

9,865,097

Miscellaneous

20,380,673

9,842,240

Marketable securities

19,495,106

3,501,973

Equity interests consolidated by the equity method
Other equity interests
Receivables from equity interests
Other non-current investments
Loans

Inventory and work in progress
Receivables
Trade receivables
Other receivables
Subscribed and called up share capital not paid

of which t reasury shares
Cash and cash equivalents

885,566

6,340,267

Prepayments and accrued income

24,883

60,558

Prepaid expenses

24,883

60,558

23,288,276

19,767,895

23,303,191

19,779,510

Current assets
Deferred bond issue costs
Bond redemption premiums
Currency translation gains
Total assets

100
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3.1

LIABILITIES
(in euros)
Share or individual capital

31 Dec. 2020

31 Dec. 2021
2,086,360

1,251,815

Additional paid-in capital
Legal reserve
Statutory and contractual reserves
Regulated reserves
Other reserves
Retained earnings
Net profit/(loss) for the period

42,285

42,285

-225,632

-225,632

-

-

1,903,012

1,068,467

Investment subsidies
Regulated provisions
Equity
Provisions for risks
Provisions for expenses
Provisions for risks and expenses

283,961

272,642

-

429,593

283,961

702,235

15,163,771

17,480,955

Financial debt
Convertible bonds
Other bonds
Amounts owed to credit institutions
Miscellaneous financial liabilities and debt
Operating liabilities
Trade and related payables
Tax and social security liabilities
Miscellaneous liabilities

3,305,069

3,547,886

11,858,702

13,933,069

5,952,447

527,852

5,952,447

527,852

21,116,218

18,008,808

23,303,191

19,779,510

Amounts payable on fixed assets and related accounts
Other creditors
Prepayments and accrued income
Prepaid income
Creditors
Currency translation losses

Total liabilities
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INCOME STATEMENT

(in euros)
Revenue

31 Dec. 2021

31 Dec. 2020

49,792,913

67,475,658

Production taken to inventories
Capitalised production
Operating grants
Reversals of depreciation, amortisation and provisions, transfer of expenses
Other income
Operating income

690

781

7,412,417

2,147,502

-

-

57,206,020

69,623,941

19,228,133

22,064,924

Purchases of goods (including customs duties)
Changes in inventory (goods)
Purchases of raw materials and other consumables (and customs duties)
Changes in inventory (raw materials and consumables)
Other purchases and external expenses
Taxes other than on income

3,743,077

5,156,172

Wages and salaries

19,586,760

23,585,135

Social security costs

12,615,725

18,624,522

33,891

-

Depreciation, amortisation and provisions
On fixed assets: depreciation and amortisation
Provisions
Other expenses
Operating expenses
Operating income

33,891

21,756

694,435

1,705,788

55,902,021

71,158,296

1,303,998

-1,534,355

-

-

-

-

70,589

44,469

Share in joint operations
Financial income from investments
Income from other securities and fixed asset receivables
Other interest and similar income
Reversals of impairments and provisions, transfer of expenses
Foreign exchange gains
Net income on sales of investment securities
Financial income
Financial allocation for amortisation, impairment and provisions
Interest and similar expenses
Foreign exchange losses
Net expenses on the sale of investment securities
Financial expenses
Financial result
Income from ordinary activities before tax
Extraordinary income from management operations

70,589

44,469

-70,589

-44,469

1,233,409

-1,578,824

36,024

802,937

-

4,500,000

36,024

5,302,937

302,885

943,074

Extraordinary income from capital operations
Reversals of impairments and provisions, transfer of expenses
Extraordinary income
Extraordinary expenses on management operations
Extraordinary expenses on capital operations
Extraordinary allocation for amortisation, impairment and provisions
Extraordinary expenses
Extraordinary profit

943,074

-266,861

4,359,863

Employee profit sharing

977,449

2,781,040

Income tax

-10,901

-

Total income

57,242,044

74,926,879

Total expenses

57,242,044

74,926,879

-

-

Net profit
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3.1
3.1.3

NOTES TO THE CORPORATE FINANCIAL STATEMENTS

3.1.3.1 Accounting principles, rules and methods
ACCOUNTING PRINCIPLES AND VALUATION
METHODS USED
The general accounting conventions have been applied
in accordance with the principle of prudence and the
general rules for the preparation and presentation of
annual financial statements:
• Going concern basis;
• Consistency of accounting methods from one year to
the next;
• Independence of the financial years.
The basic method used for the valuation of items is the
historical cost method.
The corporate financial statements of Sgam Aéma
Groupe for the financial year ended are presented in
accordance with the provisions of the general chart of
accounts.
No exceptions were made to the general principles of the
chart of accounts.
The year-end for the financial statements is 31 December.
The financial statements are presented in euros.

Valuation rules for the main balance sheet items
Fixed assets
Intangible assets
N/A.

Property, plant and equipment
N/A.

Receivables
Receivables are valued at their nominal value. A provision
for impairment is carried out for receivables where the
inventory value is lower than the carrying amount.

Securities
These securities are recorded on the balance sheet at
their purchase price (excluding accrued interest and
acquisition costs).
Their realisable value is determined as follows:
• Listed securities: at the last known stock market price as
of the inventory date;
• Unlisted securities: utility price for the company;
• Sicav and FCP units: latest redemption price.

CHANGE IN METHOD
There were no significant changes in valuation methods
during the year.

SIGNIFICANT EVENTS
Creation of Aéma Groupe
Against the backdrop of consolidation in the insurance
market, where achieving a larger size confers a significant
competitive advantage – particularly in order to offer the
best products, to pool digital investments and to make a
mark as an influential player – the creation of a joint group
between Aésio and Macif provides a unique opportunity.
In order to consolidate this common vision, it was decided
to create Aéma Groupe in January 2021 from the
transformation of Macif Sgam.

Acquisition of Aviva France
On 30 September 2021, Aéma Groupe acquired Aviva
France (now Abeille Assurances) for €2.1 billion, having
obtained the necessary authorisations from the regulatory
authorities. Macif SAM also subscribed for perpetual
subordinated securities issued by Aviva France for a
nominal amount of €1.1 billion. This transaction makes
Aéma Groupe the fifth largest insurance company in
France. It also solidifies the original goal of Macif SAM and
Aésio mutuelle, founders of Aéma Groupe, to build a
gold-standard mutual insurance group that now offers
cover to more than 11 million people in France through a
comprehensive array of solutions. Thanks to its
complementary expertise, this multi-brand, multi-network
and multi-business-line group is strengthening its positions
across the entire insurance industry. As part of the
financing of the transaction, Macif SAM issued €1.75 billion
of subordinated securities on the market in three tranches
on 21 June 2021.

STATUTORY AUDITORS’ FEES
The amount of Statutory Auditors’ fees recorded in the
income statement is €441,600. These fees relate to both
the audit of the corporate financial statements and the
combined financial statements.

If the realisable value is lower than the purchase price, a
provision for asset impairment is recorded.
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INFORMATION

Equity

Organisation of Sgam Aéma Groupe

The company’s initial capital is €2,086,360 and is
composed as follows:
• Macif SAM: €1,251,816;
• UMG Aésio Macif: €834,544.

Since 1 January 2021, Sgam Aéma Groupe has been the
parent company of the Group whose affiliates are Macif
SAM and UMG Aésio Macif.
The expenses of Sgam Aéma Groupe for the year 2021
are distributed among its affiliates, which reallocate them
to the other entities of the Group (Mutavie, Apivia Macif
Mutuelle, Aésio mutuelle, etc.) according to distribution
keys.

Combining the financial statements of Sgam Aéma
Groupe
Sgam Aéma Groupe is the parent company of the Group
and is therefore designated as the combining entity. It is
consolidated using the combination method.
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SUBSEQUENT EVENTS
The significant events that have occurred since the end of
February 2022, relating to the situation in Ukraine and the
consequences of the sanctions imposed on Russia,
constitute a subsequent events. This has no financial
impact on the financial statements for the year ended 31
December 2021, as it is an event relating to a specific new
situation. The first analyses show that Aéma Groupe has
very little financial exposure to Russia, Ukraine and the
countries bordering Ukraine.

3.1
3.1.3.2 Breakdown of the financial statements
FIXED ASSETS
(in euros)

Opening
balance

Acquisition
contribution

Other

Disposals

Revaluation

Closing
balance

Start-up and development costs
Other intangible assets
Property, plant and equipment
Equity interests consolidated by the equity method
Other equity interests
Other non-current investments

15

15

Loans and other non-current financial assets

11,600

3,300

14,900

Financial assets

11,615

3,300

14,915

General total

11,615

3,300

14,915

DEPRECIATION
N/A.

CHANGE IN EQUITY
(in euros)
Position at beginning of financial year

1,068,467

Changes during the financial year

Decrease

Changes in capital

Increase

290,240

1,124,785

Changes in additional paid-in capital

-

-

Changes in reserves

-

-

Changes in investment subsidies

-

-

Changes in regulated provisions

-

-

Other changes

-

-

Profit/(loss) for the period

-

-

Total

-

834,545

Position at end of financial year

-

1,903,012

PROVISIONS FOR RISKS AND EXPENSES
Position and changes
Opening
balance

Increase
Provisions
during the
period

Decrease

Closing
balance

Amounts used
Amounts
during the unused during
period
the period

(in euros)
Provisions for pensions and other post-employment benefits

429,593

-

429,593

-

-

Provision for tax under Art. 39

272,642

-

22,573

-

250,070

-

33,891

-

-

33,891

702,235

33,891

452,165

-

283,961

Other provisions
Total

AVERAGE HEADCOUNT IN FULL TIME EQUIVALENT (FTE) DURING THE YEAR
(number)
Executives
Non-executives
Total

Salaried
employees
196
19
215
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RECEIVABLES AND LIABILITIES
(in euros)
Statement of receivables

Gross amount

Loans

Up to
one year

More than one
year

-

-

-

14,900

14,900

-

-

-

-

Personnel and related expenses

15,458

15,458

-

Social security and other social organisations

47,991

47,991

-

-

-

-

2,558,704

2,558,704

-

260,567

260,567

-

Other non-current financial assets
Other trade receivables

State, local authorities: income tax
Group and associates
Sundry debtors
Prepaid expenses
General total

24,883

24,883

-

2,922,503

2,922,503

-

-

-

-

Loans granted during the period

Of which accrued income

-

-

-

Repayments received during the period

-

-

-

(in euros)
Statement of liabilities

Gross
amount

One to
five years

Up to
one year

More than
five years

Trade and related payables

3,305,069

3,305,069

-

-

Personnel and related expenses

4,590,573

4,590,573

-

-

Social security and other social organisations

3,824,350

3,824,350

-

-

-

-

-

-

State: income tax
State: taxes other than on income

3,443,780

3,443,780

-

-

Group and associates

5,717,664

5,717,664

-

-

Other creditors
General total
Of which accrued expenses

234,783

234,783

-

-

21,116,218

21,116,218

-

-

10,293,772

-

-

-

BREAKDOWN OF REVENUE
(in euros)
Production sold - services (rebilled to affiliates)
Total

Revenue
France

Export
revenue

Total at
31 Dec. 2021

Total at
31 Dec. 2020

49,792,913

-

49,792,913

67,475,658

49,792,913

-

49,792,913

67,475,658

EXTRAORDINARY INCOME AND EXPENSES
(in euros)
Type of expenses
Miscellaneous

14,634

HR provision

288,251

Total

302,885

(in euros)
Type of products
Miscellaneous

106

Amount

Amount
742

Art. 39 - Accrued income - phasing out

35,282

Total

36,024
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3.1
AUDITORS’ FEES
31 Dec. 2021
Mazars

Groupe Y
Audit

(in euros)
Fees relating to the certification of financial statements
Services other than financial statement certification
General total

Total

157,800

157,800

63,000

63,000

315,600
126,000

220,800

220,800

441,600

BREAKDOWN OF INCOME TAX
(in euros)
Income

Accounting
income
before tax

Total

Add-backs
and
deductions
-

-341,656

Taxable
profit

Theoretical
tax charge

-341,656

Tax due

Loss carried
forward
-

Net profit after
tax

-

-

31 Dec. 2021

(in euros)
Accounting income for the period

-

Tax add-backs

122,611

Tax deduct ions
Determination of taxable profit

-

-464,268
Profit

Loss

Taxable profit before allocation of tax losses carried forward

-

341,656

Loss carried back

-

-

Previous losses allocated to earnings for the period

-

-

Taxable profit

-

341,656

EXPENSE TRANSFERS
(in euros)
Type of transfers
Transfer and secondment of employees

31 Dec. 2021

Allocation
to accounts

3,684,792

791000

168,371

791000/791100

Rebilling of costs on financial operations

3,107,089

791000

Total

6,960,251

Benefits in kind

COMPENSATION OF MEMBERS OF ADMINISTRATIVE AND MANAGEMENT BODIES
2021

(in euros)
Compensation of members of administrative and management bodies

269,576

OFF-BALANCE SHEET COMMITMENTS FOR PENSIONS AND SIMILAR BENEFITS
(in euros)

Senior
management

Other

Commitments received

-

3,897,409

Retirement benefits and other benefits granted to employees in service

-

3,897,409

Commitments given

-

5,437,804

Pensions and similar benefits

-

-

Supplementary pension benefits granted to employees in service

-

-

Supplementary pension benefits granted to retired employees

-

-

Retirement benefits and other benefits granted to employees in service

-

4,358,580

Other commitments

-

1,079,225

As part of the acquisition of Abeille Assurances, Macif
received liability guarantees offering protection against
financial, tax-related, regulatory, legal risks.
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3.2

STATUTORY AUDITORS’ REPORTS

3.2.1

STATUTORY AUDITORS’ REPORT ON THE FINANCIAL
STATEMENTS

To the General Meeting of the mutual insurance group
company Aéma Groupe,

OPINION
In compliance with the engagement entrusted to us by
your General Meeting, we have audited the
accompanying financial statements of Aéma Groupe for
the year ended 31 December 2021.
In our opinion, the financial statements give a true and fair
view of the assets and liabilities and of the financial
position of the company as at 31 December 2021 and of
the results of its operations for the year then ended in
accordance with French accounting principles.

justification of our assessments, we inform you of the key
audit matters relating to risks of material misstatement
that, in our professional judgment, were of most
significance in our audit of the financial statements of the
current period, as well as how we addressed those risks.
These matters were addressed in the context of our audit
of the financial statements as a whole and in forming our
opinion thereon. We do not provide a separate opinion
on specific items of the financial statements.
We determined that there were no key matters from the
audit to mention in our report.

SPECIFIC VERIFICATIONS

The above opinion is consistent with the content of our
report to the Audit Committee.

We have also performed, in accordance with professional
standards applicable in France, the specific verifications
required by French law and regulations.

BASIS FOR OPINION

We have no matters to report as to the fair presentation
and the consistency with the financial statements of the
information given in the management report of the Board
of Directors and in the other documents with respect to
the financial position and the financial statements
provided to the members.

Audit Framework
We conducted our audit in accordance with professional
standards applicable in France. We believe that the audit
evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.
Our responsibilities under those standards are further
described in the “Statutory Auditors’ Responsibilities for the
Audit of the Financial Statements” section of our report.

Independence
We conducted our audit engagement in compliance with
independence requirements of rules required by the
French Commercial Code (code de commerce) and the
French Code of Ethics (code de déontologie) for Statutory
Auditors for the period from 1 January 2021 to the date of
our report, and specifically we did not provide any
prohibited non-audit services referred to in Article 5(1) of
Regulation (EU) No. 537/2014.

JUSTIFICATION OF ASSESSMENTS - KEY AUDIT MATTERS
Due to the global crisis related to the Covid-19 pandemic,
the financial statements of this period have been
prepared and audited under specific conditions. Indeed,
this crisis and the exceptional measures taken in the
context of the state of sanitary emergency have had
numerous consequences for companies, particularly on
their operations and their financing, and have led to
greater uncertainties on their future prospects. Those
measures, such as travel restrictions and remote working,
have also had an impact on the companies’ internal
organisation and the performance of the audits.
It is this complex and evolving context that, in
accordance with the requirements of Articles L. 823-9 and
R. 823-7 of the French Commercial Code relating to the
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We attest to the fair presentation and the consistency with
the financial statements of the information relating to
payment terms referred to in Article D. 441-6 of the French
Commercial Code.

OTHER VERIFICATIONS OR INFORMATION REQUIRED
BY LAW AND REGULATIONS
Appointment of the Statutory Auditors
We were appointed as statutory auditors of Aéma Groupe
by your General Meetings of 14 December 2005, for
Groupe Y Audit, and of 20 June 2012, for Mazars.
As at 31 December 2021, Groupe Y Audit was in the 16th
consecutive year of its engagement and Mazars in its 10th
consecutive year; for both audit firms, the company has
been a public-interest entity for two years under Article
L. 820-1, III, 6° of the French Commercial Code.

RESPONSIBILITIES OF MANAGEMENT AND THOSE
CHARGED WITH GOVERNANCE FOR THE FINANCIAL
STATEMENTS
Management is responsible for the preparation and fair
presentation of the financial statements in accordance
with French accounting principles and for such internal
control as management determines is necessary to
enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or
error.
In preparing the financial statements, management is
responsible for assessing the company’s ability to continue

3.2
as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern
basis of accounting unless it is expected to liquidate the
company or to cease operations.
It is the responsibility of the Audit Committee to monitor
the financial reporting process and the effectiveness of
the internal control and risk management systems, as well
as of the internal audit system if applicable, with regard to
the procedures for preparing and processing financial
and accounting information.
The financial statements were approved by the Board of
Directors.

STATUTORY AUDITORS’ RESPONSIBILITIES FOR THE
AUDIT OF THE FINANCIAL STATEMENTS
Objectives and audit approach
Our role is to issue a report on the financial statements.
Our objective is to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement. Reasonable assurance is a high
level of assurance but is not a guarantee that an audit
conducted in accordance with professional standards will
always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of these
financial statements.

assurance on the viability of the company or the quality of
management of the affairs of the company.
A more detailed description of our responsibilities for the
audit of the financial statements is contained in the notes
to this report, of which it is an integral part.

Report to the Audit Committee
We submit a report to the Audit Committee that
principally sets out the scope of the audit work, the
programme of work carried out and the conclusions
arising from our work. We also bring to the Committee’s
attention any significant weaknesses in internal control
with regard to the procedures for preparing and
processing financial and accounting information.
Among the points in the report to the Audit Committee
are the risks of material misstatement that were of most
significance in our audit of the financial statements and
which therefore constitute the key audit matters, which it
is our responsibility to describe in this report should they
arise.
We also provide the Audit Committee with the
declaration required by Article 6 of Regulation (EU) No.
537/2014 confirming our independence under the rules
applicable in France, as laid down particularly in Articles L.
822-10 to L. 822-14 of the French Commercial Code and in
the French Code of Ethics for Statutory Auditors. When
necessary, we speak with the Audit Committee about the
risks to our independence and the safeguards we take.

As specified in Article L. 823-10-1 of the French
Commercial Code, our statutory audit does not include

Done in Niort and Paris La Défense, 16 May 2022
STATUTORY AUDITORS
GROUPE Y Audit

MAZARS

Christophe MALÉCOT

Pierre de LATUDE
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STATUTORY AUDITORS’ SPECIAL REPORT ON REGULATED
AGREEMENTS

To the General Meeting of the mutual insurance group
company (SGAM) Aéma Groupe,

agreement that was entered into during the year under
review having been approved by your Board of Directors.

In our capacity as the statutory auditors of your company,
we hereby present to you our report on regulated
agreements.

Loan agreement and guarantor undertaking

It is our responsibility, based on the information provided
to us, to report to you on the fundamental methods and
characteristics of the agreements notified to us or of
which we became aware during our audit, but we are not
required to comment on their usefulness or merit, nor to
seek out other agreements. It is your responsibility, in
accordance with Article R. 322-57 of the French Insurance
Code, to rule on any and all agreements authorised
pursuant to said Article.
We have performed the procedures we deemed
necessary in accordance with the professional guid-ance
issued by the French association of statutory auditors
(Compagnie nationale des commissaires aux comptes) in
relation to this audit. This involved checking that the
information provided to us was con-sistent with the
underlying documents from which it came.

AGREEMENTS PUT BEFORE THE GENERAL MEETING
Agreement approved and entered into during the
year under review
Pursuant to the provisions of Article R. 322-57 of the French
Insurance Code, we were informed of the following

Directors involved:
Florence DEFIOLLES, Françoise LAREUR, Catherine LE GAC,
Clarisse GERARD, Marc BEREN-GUEL, Cyril COSTE, Pierre
GROS, Jean-Louis GROSSE, Alain LEBRUN, Pascal
MICHARD, Philippe PERRAULT, René VALLADON and
Claude VERNE.
Nature and purpose:
At a vote on 18 March 2021, your Board of Directors
approved the proposed loan agreement with Crédit
Suisse AG and its resulting obligations, including the
guarantor undertaking, and authorised the signature
thereof.
Methods:
Under the terms of the loan agreement, the Sgam Aéma
Groupe guarantees to Crédit Suisse AG that it shall
unconditionally and irrevocably stand surety jointly and
severally for all amounts owed by Macif SAM.
The authorisation of this agreement had no financial
impact on the 2021 financial year.
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Mazars
Paris, 16 May 2022
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Pierre de LATUDE

Christophe MALÉCOT
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A MUTUAL
PROTECTION

AÉMA GROUPE
Société de Groupe d’Assurance Mutuelle (SGAM),
a company regulated by the French Insurance Code, with its head office located at
17-21, place Étienne-Pernet, 75015 Paris, France
Identified by registration number 493 754 261.
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