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“The figures included in this presentation are unaudited.

This presentation includes forward-looking statements based on current beliefs and expectations about future events. Forward-looking statements include financial 

projections and estimates and their underlying assumptions, statements regarding plans, objectives and expectations with respect to future events, operations, products and 

services, and statements regarding future performance and synergies. Forward-looking statements are not guarantees of future performance and are subject to inherent 

risks, uncertainties and assumptions about BNP Paribas Cardif and its subsidiaries and investments, developments of BNP Paribas Cardif and its subsidiaries, insurance 

industry trends, future capital expenditures and acquisitions, changes in economic conditions globally, or in BNP Paribas Cardif’s principal local markets, the competitive 

market and regulatory factors. Those events are uncertain; their outcome may differ from current expectations which may in turn significantly affect expected results. Actual 

results may differ materially from those projected or implied in these forward-looking statements. Any forward-looking statement contained in this presentation speaks as of 

the date of this presentation.

BNP Paribas Cardif undertakes no obligation to publicly revise or update any forward-looking statements in light of new information or future events.

This presentation is for information purposes only and does not constitute financial or other advice, an (in-direct or direct) offer, advertising, invitation or inducement to 

purchase or sell any service or security or financial instrument or to enter into any other transaction.

The information contained in this presentation as it relates to parties other than BNP Paribas Cardif or derived from external sources has not been independently verified 

and no representation or warranty expressed or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the 

information or opinions contained herein. Neither BNP Paribas Cardif nor its representatives shall have any liability whatsoever in negligence or otherwise for any loss 

however arising from any use of this presentation or its contents or otherwise arising in connection with this presentation or any other information or material discussed.”
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BNP Paribas Cardif is a global insurer with more than 50 years of history 

and a core component of the BNP Paribas Group.

◼ BtoBtoC business model

◼ Two business lines: Savings and Protection

◼ Strong positions in more than 30 countries in three regions: EMEA1, 

Asia and Latin America

◼ BNP Paribas Cardif mission: “making insurance more accessible”

1 Europe, Middle East & Africa; 2 Finaccord 2023; 3 as at June 2024
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In 2023, BNP Paribas Insurance Business Line accounted for 

12% of pre-tax income of the BNP Paribas Group’s operational 

business units and 65% of the pre-tax income of the IPS 

division (Investment & Protection Services).

1 mainly earnings from companies consolidated by the equity method

INVESTMENT & PROTECTION 

SERVICES

COMMERCIAL, PERSONAL 

BANKING & SERVICES

CORPORATE & INSTITUTIONAL 

BANKING
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Other Protection10%

Creditor Insurance14%

2023 gross written premiums by networks2023 gross written premiums by products

Unit Linked24%

General Fund52%

Savings 76%

Protection 24%

2023 gross written premiums* by geographical area €30 billion gross written premiums* in 2023 

* €25.6 billion from BNP Paribas Cardif’s entities reported in the consolidated statements, €3.0 billion from BNP Paribas Cardif’s equity-consolidated entities, €1.7 billion from entities not 

consolidated in BNP Paribas Cardif statutory accounts but included in the insurance business line (mainly 25% of AG Insurance revenues net of reinsurance)
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Significant share of unit-linked in savings 2023 revenues by products (IFRS17/9)

Solid net profit before tax Assets under management affected by financial market context

Protection 45%

Savings 55%

260 264
282

247
255

163 166
176

153
163

97 99 106
94 92

2019 2020 2021 2022 2023

Global

France

International

Assets under management, in €bn

13 11 14 14 16
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42%
39%

45%

40%

32%

2019 2020 2021 2022 2023

General funds Unit-linked % Unit-linked

Savings gross written premiums, in €bn

1,716

1,382 1,368 1,376 1,340 1,394

2019 2020 2021 2022 IFRS4 2022 IFRS17/9 2023 IFRS17/9

Net profit before tax, in €bn
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1 as at June 2024



France Italy Asia Luxembourg Other Europe

2 1

12

• Geographic diversification in Europe and Asia.

• Significant share of unit-linked products.

• Since 2008, environmental, social and governance criteria applied 
in investment choices.

Savings 2023 gross written premiums by geography

Savings 2023 gross written premiums by product and geography Savings 2023 gross written premiums by distributor type

1 Other partnerships, Employee Benefit; 2 o/w 1.3bn€ of GF with the 50% JV with Bank of Beijing in China

General Fund68%

Unit Linked32%

Italy LuxembourgFrance Asia Other Europe

Brokers

Private and 
Retail Banks79%

12%

Other19%

58%

15%

12%

11%

4%

64%10%

11%

11%

4%

15

2
370%

30%

30% 25%

87%

58%

42%70% 75%
13%
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4%
14%

24%
14%

3%

8%

21% 3%

10%12%

35%

27%
24%

3%

AAA AA A BBB <BBB

32%

20%
1%

47%

35%

3%

31%

6%

26%
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General Funds1 asset allocation

Rating of bond portfolio by issuer - worldwide2

Government bonds exposure by issuing country - worldwide2

Government & similar42%

Non-government58%

Government bonds 
& similar

Corporate 
Bonds

Derivatives & 
others

Equities and 
mutual funds

Real Estate

Issuing Country Rating

France AA 34,1%

Italy BBB 22,5%

Spain A- 4,2%

Belgium AA- 16,5%

Germany AAA 4,2%

Austria AA+ 0,7%

Netherlands AAA 1,5%

Ireland A+ 0,2%

Portugal  BBB- 0,1%

Others 16,0%

Total 100%

1 Market value as of 31 December 2023 including Eurocroissance funds; 2 Market value as of 31 December 2023 including Eurocroissance funds

• As of December 31, 2023, in addition to the unit-linked investments 
that represent €91 billion, the BNP Paribas Cardif group manages 
€158 billion at market value, mainly through subsidiaries in France 
(81%) and Italy (12%).
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Protection 2023 gross written premiums breakdown by product 

Creditor 
Insurance57%

11%
Home & Car 

Insurance

10%
Individual 

Protection

Extended Warranty 4%

Payment Instrument 
Protection 3%

6%Health
Others 19%

Protection 2023 gross written premiums by geography

Protection 2023 gross written premiums by distributor type

1 collective protection, GAP, budget income protection, personal possession protection, travel, assistance and services; 2 mainly financial advisors

Italy Other EuropeFrance Asia Latin America

Financial Institutions

Private and 
Retail Banks46%

17%

8%

Brokers

Retailers 10%

10%

Other29%

• Geographic diversification in Europe, Latin America and Asia, with 
75% of gross written premiums generated outside France.

• Strong share in Creditor Protection Insurance (57%) and 
diversification in non-Creditor Protection Insurance.

24%

6%

31%

16%

23% 25%

5%

32%

14%

24%
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A world leader in 

bancassurance

The world leader in 

creditor insurance1
Japan: #4 in CPI8

Taiwan: #4 in UL bancassurance, 

#3 in UL broker, #1 CPI9

Notes and sources: (1) Finaccord 2023 (based on 2023 GWP estimates of consumer and mortgage CPI); (2) respectively Argus de l’Assurance 2024 (based on 2023 GWP), Argus de l’Assurance 2023 

(based on 2022 GWP), Argus de l’Assurance 2023 (based on 2022 GWP) and Argus de l’Assurance 2024 (based on 2023 GWP); (3) IAMA Consulting (2023); (4) ACA (2023 / based on GWP and AuM); (5) 

L’Union Professionnelle du Crédit (2023); (6) excluding banks captive insurers SUSEP (2023); (7) Commission for the Financial Market (2023); (8) Statistics of Life Insurance business in Japan (March 

2023); (9) The Life Insurance Association of Republic of China (Jan. to May 2024)

#1 in Brazil and in Chile in CPI6,7

#1 in bancassurance in Chile7

France: #3 in Savings, #5 in individual CPI,

#5 in pension, #3 bancassureur France2

Italy: #6 in Life bancassurance3

Luxembourg: #2 in Savings4

Belgium: #1 in mortgage CPI (open market)5
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Insur. WM AM RE

Private Assets, Entrepreneurs & Family Offices, ESG

Savings, Retirement, Advisory

FICC3, Equity, Custody

Protection

Coverage

55%
45%

SavingsProtection

1. Sources: management figures as at 30.09.23; 2. As at 31.12.23, including distributed assets; 3. FIIC: Fixed Income Credit Commodities

Insurance

A balanced model

2023 
revenues

AuM2

58%
19%

12%

11%
Corporates 

and 

Institutions

BNPP networks

External 

networks

Joint ventures

AuM by client segment1

57%

43%

Large 

clients

( >€5m)

Private 

Banking

(< €5m)

CIB

37%

29%

34%
2023 

revenues

Insurance

Wealth Management

Asset Management,

Real Estate and 

Principal Investments

Wealth Management 

A diversified client base

Asset Management

Diversified distribution

Protection
Savings, investment

& retirement
Real estate

Clients

Partners

⎯ Complementary & connected platforms at the heart of the integrated model



• WM: Best Private Bank World3 for

its impact investing offering

• AM: #2 for the quality of its

responsible investment process4

and #1 in thematic sustainable

funds, Europe5

AuM classified Art. 8 or 97
Positive-impact investments6

€300bn (90%)+€1bn / year €254bn (90%)>€1bn

2025 objective2025 objective 20232023 (Sept.)

Insurance Asset Management

Private Assets: creation of a business

line; enriched offering with bolt-on

acquisitions and enhanced capabilities

Asset Management: Widening of the

ETF range (5th in ESG ETFs2); launch

of target-date bond funds

Insurance: 

• More than 500 partners

• Ramp-up of digital partnerships: e.g

Neon, Lemonade 

Asset Management: development of 

joint-ventures

Wealth Management: Continued

deployment of the Entrepreneurs and

Family Offices offering (number of

clients up by +14%1)

Insurance: Exclusive life insurance

distribution agreement in Italy with

BCC Banca Iccrea (5m potential

customers)

⎯ Develop franchises ⎯ Expand distribution ⎯ Enrich the product offering

⎯ Tech: Accelerate the transformation

⎯ CSR: Consolidate our leadership positions

Acceleration of the Tech plan: digitalisation and AI (~100 use cases in production, ~9 use cases in generative AI in the

testing phase) integrated into business line processes and customer paths; enhanced efficiency with the transfer to the cloud

Savings initiative: first deliveries of new digital services and digitalisation of the customer journey

Industrialisation and optimisation of operating models

1. Source : management figures between 31.08.23 and 30.09.22; 2. Source: BNP Paribas Asset Management analysis based on Bloomberg figures as at 31.12.23; assets under management of  European ETFs; 
3. Source: WealthBriefing, Wealth for Good Awards 2023; 4. 2023 ShareAction report; 5. Assets under management; in-house analysis based on Morningstar data as at 30.11,23; 6. Source: Internal management 
figures - Commitment to Transparency of BNP Paribas Cardif; 7. Assets under management of open-ended funds distributed in Europe and classified Article 8 or 9 by SFDR 

Revenue objectives adjusted with the 
impact of the environment, particularly 
Real Estate, and IFRS 17 and IFRS 9

Resume sustained growth in Assets 
under Management: 

CAGR 23-25: >+6%

Enhanced operational efficiency

2023 2025

Revenue CAGR 23-25

~+6.5%

Insurance
CAGR: 
~+5.0%

WAM2

CAGR: 
~+7.0%
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https://bnpparibascardif-businessreport.com/en/article/6/
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https://bnpparibascardif-businessreport.com/en/article/12/



21

https://bnpparibascardif-businessreport.com/en/article/18/
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▪ BNP Paribas Cardif follows the organization principles of BNP Paribas regarding Risk Management & Internal 

Control, i.e. an architecture based on 3 lines of defense

▪ 1st line of defense: Permanent controls made by operational teams

▪ 2nd line of defense: Permanent controls made by independent teams: RISK, Legal, Compliance and Finance

▪ 3rd line of defense: Periodic controls made by Internal Audit

▪ BNP Paribas Cardif Chief Risk Officer has a hierarchical link with the General Secretary of BNP Paribas Cardif and with 

the Chief Risk Officer of BNP Paribas Group (through the IPS Chief Risk Officer), thus guaranteeing independence

A pyramidal Risk Management Organisation

A strong Risk Management framework

Risk Processes covering all risk dimensions

▪ Underwriting Committee 
▪ New Activity Committee
▪ New Asset Class Committee
▪ Mergers and Acquisitions Committee
▪ …

▪ Definition of the Risk Appetite Statement

▪ Strong Risk governance based on written policies covering risk families and 

addressing transverse risk drivers such as model risks and ESG risks

▪ Strong actuarial governance embedded in the local decision-making: 

guidelines, pricing, reserving, risk monitoring…

▪ Dedication of committees to risk-taking or risk-monitoring, per risk family

▪ From Risk Identification to risk reporting

▪ Current and prospective analysis including ORSA - Own Risk and Solvency Assessment

▪ Comprehensive Stress Testing policy and Recovery planning

▪ Strong involvement of Directors through Risk reports, Risk mapping, Risk modeling…

RISK-TAKING COMMITTEES                

▪ Underwriting Risk Monitoring Committee 
▪ Asset Management Committee
▪ ALM Committee
▪ Internal Control Committee
▪ Compliance Committee
▪ Global Security Committee
▪ Risk Committee

RISK-MONITORING COMMITTEES
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Solvency 2 Ratio

2023 SCR Breakdown2 2023 Solvency Own Funds

Regulatory Capital under Solvency 2

Market Risk

Underwriting risk 

Life

Underwriting risk 

Non-Life

Underwriting risk 

Health

Operational risk
Counterparty risk

136%

34%

13%

Tier 1

Tier 2

Tier 3

1 Includes shareholders’ equity, unrealized gains and losses, PVFP, deferred tax and others; 2 Before diversification benefit, loss-absorbing capacity of deferred taxes and capital requirement

1

 in €m 2023

Eligible own funds to meet the solvency capital requirement 14 900 

Eligible own funds to meet the minimum capital requirement 10 971 

Solvency capital requirement (SCR) 8 122

Group Minimum capital requirement 3 491 

Ratio of Eligible own funds to the solvency capital requirement 183%

Ratio of eligible own funds to the group minimum capital requirement 314%
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1 As of as of 16th September 2024
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Renaud Dumora 

Chairman

Member of the BNP Paribas Executive Committee

Deputy Chief Operating Officer and Head of 

Investment & Protection services, BNP Paribas

Pauline Leclerc-Glorieux 

CEO, BNP Paribas Cardif

Member of the BNP Paribas 

Executive Committee 

Pierre de Villeneuve 

Honorary Chairman, BNP Paribas 

Cardif

Véronique Cotten

Deputy Group Chief Financial Officer, 

Finance & Strategy Group, BNP Paribas

Jacques d’Estais

Director

Aude Gaudin 

Chief of Staff, Investment and Protection 

Services, BNP Paribas

Elisabeth Gehringer 2

Certified Actuary

Gildas Guyot

Head of Risk Management, Investment 

and Protection Services, BNP Paribas 

 

Olivier Le Grand 2

Honorary Chairman of 

the Giacometti Foundation

Director Treasurer of 

the GoodPlanet Foundation

Véronique Riches-Flores 2

Economist, Founder and Chairman of 

Richesflores Research

Sarah Roussel

CEO Arval France 

Marie-Hélène Sartorius 2

Independant Companies Director

1 As of 16th May 2024; 2 Independent Board Members 



ευχαριστώ
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