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— The Caisse Centrale de réassurance group, owned by the French state  
and with more than 70 years’ experience in public and open market reinsurance,  
ranks among the 25 leading international reinsurance players.

a public reinsurer serving the general interest, CCr provides insurance companies 
operating in France, with state-guaranteed cover against natural disasters and 
uninsurable risks.

a multi-specialist international reinsurer, CCr re is a subsidiary of CCr and offers  
Life, non-Life and specialty reinsurance in France and in 79 countries worldwide.

Today, the Caisse Centrale de Réassurance Group is a key actor in the field of 
reinsurance, recognised for its high level expertise in managing risks, its agility  
and the quality of its scientific research. 

as at 31 december 2019, the group employs 260 people in more than 30 roles.  
our people are motivated by the desire to satisfy their clients and partners and  
they work to the highest professional standards. This commitment to their  
operational and research activities and to innovation is the cornerstone of the  
Group’s performance and enables it to fulfil its missions and the expectations of  
its shareholder, its clients and its partners in the general interest.

profile and missions
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CCR gRoup in 2019     CCr, PUBLIC rEInsUrEr     CCr rE, InTErnaTIonaL rEInsUrEr     CCr groUP, a rEsPonsIBLE ComPany     govErnanCE and aCCoUnTs

The car-park of the Decathlon 
shop in Cannes-Mandelieu, in 
the Maritime Alps Region, was 
entirely flooded, during the 
Southern France flooding, on 
Sunday 24th November 2019.

CCr groUP  
In 2019
— 2019 was a year marked by another series of natural disasters  
both in France and abroad, which demonstrated reinsurers’ social utility.  
The reinsurance sector also saw consolidation and transformation,  
in atypical conditions on the financial markets. The Group delivered good 
results in this challenging environment. CCr strengthened the sustainability 
of its economic model, while CCr re continued to grow and improved its 
solvency at the same time. The group continued to innovate and  
to transform itself at pace.
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On the 23th November  
2019, the city of Nice suffers 
severe bad weather and 
deploys the Vigilance rouge 
Pluie-inondation.
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FRANCE 
Floods in the south-east in November 2019 

From 22 November to 25 November and on 1 December 2019, 
 the south-east of France experienced two severe Cévenol storms, which 

particularly affected the departments of the Var, Alpes-Maritimes  
and Vaucluse. The intense rainfall in the Provence-Alpes-Côte d’Azur 

region caused widespread flooding.

205 municipalities
were recognised as being in a state of natural disaster.
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FRANCE
Floods in the south-west in December 2019 
The south-west experienced severe weather from 12 to  
15 December 2019. Torrential rain fell on Nouvelle Aquitaine  
region, accompanied by strong westerly winds, causing  
flooding in the Gaves, and in the Adour and Garonne basins.

51 municipalities
were recognised as being in a state of natural disaster.

On 14th December 2019, 
the Garonne River rose out 
of its bed in downtown 
Toulouse, flooding the quays 
and the Filter Meadow.
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FRANCE
Storms in Occitanie region in October 2019 
A severe Cévenol storm swept across all the regions of the  
south-east, between 21 October and 24 October 2019, affecting  
the Languedoc and Roussillon regions, particularly severely.

183 municipalities
were recognised as being in a state of natural disaster.

FRANCE
Earthquake in Le Teil municipality in November 2019 
At 11:52 in the morning of 11 November 2019, an earthquake was felt in the  
Rhône middle valley, near the town of Montélimar (Drôme region). This earthquake 
had a local magnitude of 5.2 according to the French Central Seismology Office.  
The epicenter was recorded in the municipality of Le Teil (Ardèche region) at  
a shallow depth of 2 km. There was significant damage close to the epicenter as  
the earthquake was unusually shallow for one of this type in mainland France.

40 municipalities
were recognised as being in a state of natural disaster.
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FRANCE
2019 drought 

In 2019, France experienced a very significant rainfall deficit  
country wide. This led to another significant episode of geotechnical 
drought or “shrinkage-swelling” of clay soils, which caused cracks in 

many structures. The drought intensified over the months with a very 
dry summer until mid-September, with a particularly severe impact  

on a wide band, ranging from center France to the north-east.

24 departments
were affected by the drought.
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INtERNAtIONAl
typhoons Faxai and Hagibis in Japan 
Japan was severely affected by two 
large typhoons less than two weeks 
apart. On 12 October, Typhoon Hagibis 
made landfall on Izu Peninsula bringing 
intense rainfall and widespread 
flooding to the Tokyo region. This 
typhoon caused more than 70 deaths, 
making it the most lethal in Japan since 
Typhoon Talas in 2011 (Opposite). 
On 9 September, the Faxai Typhon  
eye (Top right-hand corner) crossed 
Tokyo Bay, generating violent winds 
and heavy rain in the most populous  
urban area in the world.

9 billion US dollars  
(8.1 billion Euros) of insured losses  
for typhoon Hagibis.

6 billion US dollars  
(5.4 billion Euros) of insured losses  
for typhoon Faxai.

INtERNAtIONAl
Bush fires in Australia 
In late spring, fires raged across Australia as a result of record temperatures 
and drought. This unprecedented disaster affected more than 6 million 
hectares, claimed several dozens of lives and killed several hundred million 
animals.

995 million Australian dollars  
(685 million US dollars) of combined losses, due to  
the bush fires since September 2019  
(source: The Insurance Council of Australia, 10/01/2020).
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INtERNAtIONAl
Hurricane Dorian in the Caribbean 
Hurricane Dorian was the most violent recorded in the 
Caribbean for 40 years. The storm struck the French West  
Indies late August before becoming a hurricane and, at the 
beginning of September, devastating the Bahamas archipelago 
and the Abaco islands and Grand Bahama in particular.

3,5 billion US dollars
of insured economic losses.
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INtERNAtIONAl 
Falcon Eye 1 satellite launch failure 
After 14 successful launches, Vega,  
Arianespace’s light launcher, failed for  
the first time to place its cargo in orbit.

370 million US dollars
is the cost to the insurers.
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CCR
10th Natural Disaster Day and CCR’s 2019 Natural Disaster Prize 
CCR organised the Natural Disaster Day (“Journée CCR Cat”) 
for the tenth year in a row,  one of the key annual  events of the 
French insurance market. At this  gathering, CCR awarded the 
CCR Natural Disaster Prize (“Prix CCR Cat”), which is awarded 
for an original and innovative PhD thesis, that seeks to increase 
knowledge on natural disasters and apply that knowledge to 
insurance and risk prevention. The 2019 winner was Fanny 
Benitez for her research work in the Caribbean area (Martinique, 
Guadeloupe, Haiti) on “Dealing or living with disasters? Capacity 
for adaptation and capabilities in individual and collective 
resilience journeys in the Caribbean area”. 

CCR
National Conference on Natural Hazards  
(Assises Nationales des Risques Naturels) The French 
Ministry for the Ecological and Inclusive Transition organised 
the National Conference on Natural Hazards, which was held 
in Montpelier on 25 and 26 March 2019. This conference 
brought together all the principal actors in prevention, with 
the theme “Adapting the country to achieve a more resilient 
society”. Bertrand Labilloy, Chief Executive Officer of CCR, 
and Jean-Marc Lacave, Chairman and Chief Executive Officer 
of Météo-France, gave keynote speeches on climate issues. 
CCR also shared its knowledge through contributions by its 
experts and site visits organised by the Montpelier Inter-
Municipal Jurisdiction (Métropole de Montpellier).

CCR
Académie d’Agriculture Prize 
On 26 September 2019, Dorothée Kapsambelis received  
the prize awarded by the Xavier Bernard Foundation Académie 
d’Agriculture (French Agricultural Academy) for her final essay 
in her agricultural engineering studies. Her paper, written under 
the supervision of David Moncoulon of CCR’s R&D, Disaster  
& Agriculture Modelling department, dealt with analysis  
of crop losses at farm level, in the context of multi-risk climate 
insurance in metropolitan France. 

CCR
CCR «2019 SAG Award» Prize 
At the 2019 ESRI user conference in San Diego, 
Nathalie Orlhac, a GIS specialist and project leader 
in CCR’s Data Science and Actuarial Department, 
accepted a 2019 SAG Award (Special Achievement  
in GIS) on behalf of the CCR Group.
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CCR Re
White Paper presentation at the Jacquemart André Museum 
For the publication in September 2019 of its new Motor 
Third Party Liability White Paper, CCR Re presented its 
work on the compensation of serious bodily injury in Motor 
Liability in France to key representatives of the insurance and 
reinsurance world and the media.

CCR Re
lecture at the Rodin Museum  
“the IlS development on the Paris market”  
Following the launch of the first Sidecar domiciled  
in France, CCR Re organized a conference in July 
2019 to provide feedback on the use of Securitisation 
Mutual Funds in the context of a retrocession 
operation.

CCR Re
International meetings of the reinsurance market 
Throughout the year, CCR Re took part and contributed 
to the international meetings held in Mumbai (India RDV), 
Kigali (FANAF), Dubai (Dubai World Insurance Congress), 
Casablanca (RDV de Casablanca), Cape Town (IUMI), Manilla 
(EAIC), Tel Aviv (International Reinsurance Conference), 
Lima (Alasa), Hammamet (GAIF), Monaco (RVS), Beirut (Fair), 
Madrid (World Forum), Gatineau (NICC), Moscow (Iftrip), 
Nice (Réavie), Baden Baden and Singapore (SIRC).
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PIERRE BLAYAU, Chairman

To THE HEIgHT  
oF oUr mIssIons

 A   t the time of writing the Chairman’s traditional 
message, for this Annual Report, France like the entire 
world, are  going through a pandemic crisis that is rav-
aging populations and economies. In this terrible start of 
the year, CCR is facing up to its responsibilities.

Everything is being done as a priority to protect em-
ployees and the executive management quickly reor-
ganized work in a very efficient way. CCR then made  
itself available to the government, firstly by contributing 
to the setting-up of a public support mechanism for credit- 
insurance, to which its entire distributable profit for 2019 
will be allocated. Secondly, CCR will further be contrib-
uting to the work undertaken by insurers and reinsurers 
on pandemic risk.

It remains difficult in these circumstances to draw up 
a satisfactory record justified by the results and achieve-
ments of 2019. However, the subject must be brought 
up as 2019 has been a successful year for us, with a 10% 
increase in turnover and a consolidated net profit of over 
100 million euros, despite a high claims ratio. CCR has 
indeed compensated numerous flood victims, of Le Teil 
earthquake and the damage caused by an exceptional 
drought in metropolitan France. Furthermore, the natural 
catastrophe reinsurance scheme was reinforced by the 
renewal, for a four year duration, of the commissioning 
agreement with insurance companies.  

At last, CCR secured final confirmation of the legality 

of the French public reinsurance scheme under European 
law. A regime envied by many other countries.

Its subsidiary, CCR Re, achieved the objectives defined 
in 2016 by the Renovatio strategic plan, one year ahead. 
This was achieved in an unprecedented environment of 
low interest rates and a succession of natural disasters. This 
momentum allows us to renew our outlook for the next 
three years. The new development plan calls for a business 
growth that is both diversified and controlled together 
with a modernization of the operational infrastructure.

May I express my pride to be working alongside the 
CCR and CCR Re teams. I wish to thank them for their 
agility, high expertise and efficiency, in a difficult and 
unprecedented environment. 

Beyond the reinsurance business, CCR is also com-
mitted to its social impact. That is why, on the strength of 
our convictions, we have decided to renew our support to 
Energy Observer, the first energy self-sufficient vessel that 
does not emit greenhouse gases of fine particles, thanks to 
an unprecedented combination of renewable energies and 
hydrogen. Energy Observer is sailing around the world to 
test innovative solutions, prior to developing them on an 
industrial scale. More than ever, the goal is to rethink and 
act for a world where each one of us, each of our actions 
are intended to build a sustainable environment. This great 
project echoes the economic, social, environmental and 
scientific ambitions carried out by CCR. —

CCR gRoup in 2019     CCr, PUBLIC rEInsUrEr     CCr rE, InTErnaTIonaL rEInsUrEr     CCr groUP, a rEsPonsIBLE ComPany     govErnanCE and aCCoUnTs
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“in this teRRible 
staRt of the yeaR,  
CCR is faCing up  
to its Responsi
bilities. CCR 
has made itself 
available to the 
goveRnment by 
ContRibuting to 
the settingup of 
a publiC suppoRt 
meChanism foR 
CReditinsuRanCe.”
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BERTRANd LABILLOY, Chief Executive Officer of CCR 
Chairman and Chief Executive Officer of CCR Re

2019,  
a vEry good yEar

How would you sum up 2019 in a few words? In 
2019, the Group achieved growth under the banner of 
strengthening its financial solidity, in all business lines, 
despite a high claims ratio. In public reinsurance, the 
Group proved its social utility, paying out compensation 
for losses while also contributing to the general interest by 
placing its technical expertise at the service of the State. 
Scientific research activities provided conclusive results 
on cyclone risks in Overseas Territories and on agricul-
tural insurance. In open-market reinsurance, we continued 
to grow our portfolios with good returns and provided 
added value with research into serious bodily injury acci-
dents in the Motor Branch. We innovated in the area of 
finance with the launch followed by the renewal of the 
157 RE sidecar for the 2020 financial year, subscribed by 
investors who placed their trust in us, as well as in the 
area of technology with the introduction of new artificial 
intelligence tools. The creation of an operations division 
within CCR Re completes the Group transformation with 
the spin-off, now operationally effective, of the two core 
activities that make up its value.

If you were to pick out a few key figures, what 
would they be? The most striking figure is certainly the 
21% growth in CCR Re’s business, continuing the trend of 
2018 and 2017; this was accompanied by an improvement 
in underwriting profitability, as evidenced by the reduc-
tion in the combined ratio from 99.4% to 98.1%. Another 
noteworthy figure is CCR Re’s solvency ratio of 185%, which 
represents a good achievement in combination with such a 
hight growth level. These figures show the extent to which 
we have made our economic model sustainable, reinforcing 

our financial solidity by self-financing our growth. This has 
been achieved by constantly bearing down on overheads 
over time, since the expense ratio has been on a downward 
trend since 2016 to reach 5.5%. Profit from recurring activi-
ties continued to grow, to 56 million Euros, and net profit 
was 35 million Euros, in line with the Renovatio plan. 

In addition, we have gradually modified our business 
portfolio in favour of the most promising lines while re-
taining our longstanding partnerships. In 2016, we took 
the decision to reduce our exposure to long-term risks. 
The current negative interest rate environment has proved 
we were right in our strategy. In 2019, S&P rated CCR Re 
as having a positive outlook, which provides us with even 
greater motivation.

For public reinsurance, premium income grew by 4% to 
reach 945 million Euros. The expense ratio of 2% remained 
under control and net profit was 67 million Euros.  

What are the objectives for the next few years? 
These results are indeed the fruit of our convictions, but 
above all they are the result of an appropriate strategy 
steadfastly pursued. We have presented our new devel-
opment plan, called “Streamline”, for the next three years 
(2020-22). On the agenda for CCR Re: continuing to grow 
at the same rate, bearing down on the combined ratio, 
maintaining a high level of profitability and, finally, new 
developments for our clients.  For CCR: preservation of 
the environment with a wiser knowledge on natural risks, 
for public reinsurance at the service of the community.

Another priority: continuing to transform the Group. We 
have made significant progress regarding processes, man-
agement tools, financial reporting and marketing. These 

CCR gRoup in 2019     CCr, PUBLIC rEInsUrEr     CCr rE, InTErnaTIonaL rEInsUrEr     CCr groUP, a rEsPonsIBLE ComPany     govErnanCE and aCCoUnTs
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efforts will be pursued. We are also restructuring our in-
formation systems by introducing artificial intelligence for 
underwriters and operational staff, on the one hand, and, 
on the other, by investing in data technologies and ap-
plied research to better understand climate change and its 
challenges. Finally, with the efforts made in terms of ESG 
investments and climate risk prevention measures.

These are all areas in which we will continue to work in 
order to remain agile and responsive and to get the most 
out of our two models of public and private reinsurance.

So many exciting challenges that we will  implement all 
together so that the coming months will reflect this very 
good year 2019, in an environment that is becoming increa-
singly complex for reinsurers. 

History is never written in advance. Let us rise to these 
challenges! —

CCR gRoup in 2019     CCr, PUBLIC rEInsUrEr     CCr rE, InTErnaTIonaL rEInsUrEr     CCr groUP, a rEsPonsIBLE ComPany     govErnanCE and aCCoUnTs

“2019 was a veRy 
good yeaR foR  
the CCR gRoup.  
we have made ouR 
eConomiC model 
sustainable 
whilst at the 
same time we 
have ReinfoRCed 
ouR finanCial 
stRength.”
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Sébastien Jallet, you have recently been appointed 
Chief Investment Officer. How do you see the markets 
in 2020? 2019 was structured around three major themes:

The Central banks turnaround: with the ECB finally 
opting to resume ultra-accommodative measures, rates 
of French OAT bonds continued to fall over the second 
half of the year. The Fed’s monetary easing ended the 
tightening cycle it had embarked on in 2018.

The hope for renewed growth: after slowing sharply 
during the year, economic activity stabilised at the end 
of the year and the consensus is now that the outlook for 
growth will improve slightly in 2020.

Less political uncertainty: the Brexit soap opera and 
the negotiations between China and the United States 
caused investor anxiety in 2019. The announcements 
concerning the signature of a trade agreement between 
China and the United States towards the end of the year 
helped to reassure them. In the United Kingdom, Boris 
Johnson’s clear majority gave him significant room for 
manoeuvre in the negotiations with the EU, even though 
a no-deal exit cannot be ruled out.

To sum up, 2019 was characterised by less uncertainty 
and by stabilisation of economic growth, with equity mar-
kets rising by around 30%, with the exception of the FTSE 
and bond markets supported by monetary policy.

In 2020, the ECB’s strategic review should result in an 
unchanged monetary policy, with an inflation target of 
2% until November, even though this will be difficult to 
achieve. In the United States, on the other hand, there is 
more scope for the Fed’s key rates to be reduced in case 
of a sharp slowdown.

Investors’ concerns are currently focused on the co-
ronavirus, resulting in sharp falls on equity markets and 
securities dependent on Chinese manufacturing activity.

Brexit will also be a source of uncertainty once negotia-
tions with the EU begin. Geopolitical tensions and the US 
elections will also bring volatility to the markets.

The major concerns in the United States are around 
the US economic cycle, which may be showing signs of 
weakness after eleven years of uninterrupted growth. 

In this context, investors will be looking for returns in an 
environment of sluggish economic growth, with almost no 
inflation, which will test the equity markets’ high levels of 
valuation, while low key rates will support bond markets. 

a PrUdEnT 
InvEsTmEnT PoLICy

CCR gRoup in 2019     CCr, PUBLIC rEInsUrEr     CCr rE, InTErnaTIonaL rEInsUrEr     CCr groUP, a rEsPonsIBLE ComPany     govErnanCE and aCCoUnTs

SéBASTIEN JALLET,  
Chief Investment Officer 
 

KARINE ROBIdOU,  
Chief Real Estate Officer 
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How is the investment policy changing against a 
background of falling rates? We have increased the 
weighting of alternative strategies, diversified funds and 
private equity and reduced the weighting of high-quality 
bonds, which offer low or negative yields. 

We will continue to diversify our investment strategies 
by seeking returns on trade finance strategies or strate-
gies focused on mortgage debt. We will be prudent in 
our exposure to equity markets because of the high val-
uations. We will, however, maintain a stable weighting for 
our high-quality liquid assets in our bond portfolio and our 
cash to enable us to meet any requirements associated 
with claims.

How did residential and commercial and office real 
estate assets perform in 2019? The low interest rate 
environment helped to make this class of assets attractive, 
as did the fall in yields, creating a highly competitive mar-
ket characterised in particular by rising prices and falling 
volumes. This enabled us to take the opportunity to sell a 
mature Parisian residential asset, generating a large capi-
tal gain. We continued to diversity our portfolios through 
indirect investments in pan-European funds and managed 
residential properties.

The attraction of real estate was also seen on the ren-
tal market, with vacancy rates down sharply; our Parisian 
assets had unprecedented occupancy rates, especially for 
commercial and office assets.

What are the prospects for 2020? Eurozone inflation 
should remain weak in 2020. Against the background of 
persistently low interest rates, real estate will remain an 
alternative for investors seeking yield with relatively low 
risk. Competition will therefore remain fierce.

The CCR Group is pursuing an ambitious investment 
programme guided by the need to select assets, with 
direct purchases and investments in funds in order to 
continue the diversification of our portfolios.

We continue to pay great attention to the liquidity and 
the risk-return trade-off of assets. Value creation remains 
a priority for both new purchases and our existing pro-
perties, with particular focus on the environmental per-
formance of assets and even more so on the ESG criteria 
of our investments. —

CCR gRoup in 2019     CCr, PUBLIC rEInsUrEr     CCr rE, InTErnaTIonaL rEInsUrEr     CCr groUP, a rEsPonsIBLE ComPany     govErnanCE and aCCoUnTs
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CCR,  
publiC ReinsuReR
— as a public reinsurer operating with a general interest purpose, CCR offers businesses 
operating in France, state-guaranteed cover against natural disasters and other risks of  
an exceptional nature. as the state’s risk manager, CCR collects a great deal of data on extreme 
risks and insured property. it models these risks and shares this knowledge with public 
authorities and the market, with the aim of improving risk prevention.  
Finally, CCR is also responsible for the accounting and financial management of  
public funds on behalf of the state. 2019 was marked by a series of medium-scale  
events, making it the fourth consecutive year with a high claims’ ratio.

Following the night storms of 
October 23rd, 2019, a police 
car drives along the deserted 
waterfront of Narbonne Beach 
in southern France.
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CCR,  
publiC ReinsuReR
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A new industry-wide Agreement  
for the period 2020-2023

In 2019, negotiations with representatives of the in
dustry led to the renewal of the agreement of the pub
lic reinsurance scheme  for natural disasters in France, 
which was due to expire on 31 December 2019. Discus
sions took place in a climate of consensus, with the aim 
of consolidating the natural disaster scheme by retaining 
the principle of solidarity and ensuring the system is fi
nancially sustainable. The negotiations succeeded in rein
forcing a broad agreement with almost all insurers, with 
an innovative mechanism for commissions designed to 
cover the costs of managing ceding companies’ claims 
and reward good practice in terms of prevention. These 
good practices are incorporated in a reference manual 
that is intended to be regularly updated and will enable 
each insurer to align itself with insurance market practice. 
A  monitoring committee has been set up to review the 
manual on a regular basis.

Another yeAr with  
A high level of clAims

While the first half of 2019 was particularly lenient as 
regards natural disasters in France, the second half of the 
year saw a series of events that caused significant damage. 

The country experienced another drought during 
the summer. Although this drought varied considerably 
between regions, around a third of metropolitan France 
was affected, with the impact being particularly severe from 
the centre of France to the northeast. The cost for CCR is 
estimated at 400 million Euros.

A series of mediumscale storms and Cévenol episodes 
during the autumn, confirmed the recurring nature of these 
events: storms in Occitanie in October, floods in the south 
east, and in the Var and Alpes-Maritimes departments 
in particular, in late November and early December, and 
floods in the southeast in December as rivers overflowed. 
An unusual event for metropolitan France also occurred 
towards the end of the year: the Le Teil earthquake, which 
struck the Ardèche and Drôme departments.

For CCR, claims for insured losses totalled 766 million 
Euros, compared to 872 million Euros in 2018 (366 million 
Euros excluding drought). —

a sustainable 
Compensation  
system
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Antoine QuAntin,  
Chief Underwriting 

Officer, Public 
Reinsurance and 
Guaranty Funds

 
thierry cohignAc,  
Deputy Head of Public 

Reinsurance and 
Guaranty Funds

1/  
An eXceptionAl 
event occurs
Subsidence, flooding, 
avalanche… 
The list of perils is set 
by the government.
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2/  
the mAyor
has 18 months from  
the date of occurrence 
to submit a file to  
the Prefect requesting 
that the government 
declares a Natural 
Disaster.

1/  
A disAster 
occurs
This may be a 
hailstorm, water 
damage…

4/  
the  
interministeriAl 
commission
examines the request. 
The Official Journal  
publishes the list of  
municipalities recognized  
by the decree.
The list may be consulted 
on E-liste (ccr.fr)

If not recognized as
a Natural Disaster

2/  
the loss  
Adjuster
assesses 
the cost of the 
damages..

3/  
the prefect
submits the request 
to the Interministerial 
Commission.

6/  
the insurer
indemnifies the insured.

3/  
the insurer
indemnifies the insured.

5/  
the loss Adjuster
assesses the cost of 
the damages. 8/  

the stAte
reinsurers CCR  
providing an  
unlimited guarantee 
in the case of an 
extreme event.

4/  
the reinsurer
provides his portion  
of compensation  
in accordance with the 
conditions of the contract. 
CCR Re provides reinsu-
rance in the framework 
of its open market reinsu-
rance offering.

7/  
ccr
reinsures the insurer 
in accordance with 
the Natural Disaster 
compensation scheme 
and its general 
interest mission.

privAte  
reinsurers
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what led you to carry out this 
study in 2020? Climate change 
and its consequences are one of 
the major challenges facing our 
society. Recent years have indeed 
seen an increase in insured losses 
associated with natural disasters. 
In 2017, category 5 cyclones, Irma 
and Maria, caused insured losses 
of more than 2 billion Euros on 
the islands of SaintBarthélemy 
and SaintMartin. These extreme 
events reminded us of the vulnera
bility of these territories to cyclone 
risk and raised the question of the 
sustainability of the natural disas
ter insurance scheme in the face of 
an upsurge in cyclones. This research was therefore carried 
out to provide information on the frequency and intensity 
of cyclones by 2050. 

It follows two earlier studies carried out on metropol
itan France in 2015 and 2018 based on the IPCC’s RCP 
scenarios 4.5 and 8.5 respectively.

The purpose of all this work is aimed at improving 
knowledge of extreme risks on French territory and to 
guide public climate change adaptation policies.

how has the partnership put in place worked? CCR 
has partnered with MétéoFrance, and numerous studies 
have already been carried out over the last several years 
with MétéoFrance and RiskWeatherTech, a company spe
cialising in climate modelling. 

oveRseas teRRitoRies,
evolution oF  
CyClone RisK to 2050
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Hurricane Dorian,  
a tropical storm, on the way 
to the French West Indies  
on 27 August 2019. 
(Source NOAA 2019)
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Each partner simulates extreme events according to a 
clearly defined modelling chain. Upstream, MétéoFrance 
uses ARPEGECLIMAT, a global climate forecasting and 
evolution model, to generate 400 years of current climate 
and 400 years of 2050 climate. This innovative method 
makes it possible to capture extreme events that would 
not be captured in a trendbased approach to climate 
change. The WRF model used by RiskWeatherTech pro
vides an even finer scale picture: cyclones are simulated 
to 1.3 km resolution. Finally, these data are fed into CCR’s 
impact models (cyclonic winds, floods and coastal floo
ding) in order to put a value on insured damages.

what are the main conclusions? The study made it 
possible to simulate more than 96,000 tropical storms 
and cyclones. Wind hazard is what caused the most  
significant damage for category 4 and 5 cyclones, with 
floods and coastal flooding accounting for only 10 to 
20% of total damage. 

The average cost of category 5 cyclones is estimated 
around 7 billion Euros in Guadeloupe and 5 billion Euros 
in Martinique and La Réunion.

Overall, the cost of the most extreme damage could 
well exceed 20 billion Euros.

As regards the study of cyclonic winds, the conclu
sions of the CORDEXCAM study highlight an increase 
in frequency of events for Guadeloupe. The results for 
Martinique and La Réunion are more mixed and it is less 
certain how things will evolve. 

Finally, claims for insured losses in these overseas ter
ritories would increase by 20% by 2050 due to the in
crease in the average frequency of cyclones (according to  
CORDEX) and in sea level.

what have you learned from this study? The aim of 
the study is to provide some answers in terms of over
seas territories’ exposure to cyclone risks in the current 
climate and by 2050. These events are exceptional and 
modelling them remains a complex process because their 
paths are random. Taking climate change into account 
means we can assess the intensity of these events in the 
near future and thus identify effective prevention policies. 
Such policies must take account of the various hazards 
caused by cyclones (coastal flooding, stormwater runoff, 
river flooding and hurricane winds) in order to reduce the 
vulnerability of these territories. 

If knowledge of the Overseas Territories exposure is 
refined, these studies will enable the authorities to an
ticipate the impact of these events, providing levers to 
deploy effective prevention and adaptation policies. —

CCR gRoup in 2019     CCR, publiC ReinsuReR     CCR Re, inteRnational ReinsuReR     CCR gRoup, a Responsible Company     goveRnanCe and aCCounts

dAvid moncoulon,  
Head of Department  
R&D Modelling   
Cat and Agriculture 
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 D   uring summer 2019, the Minister for Agriculture 
and Food launched a consultation process with a view 
to improving the mechanisms for managing risks. CCR is 
contributing its technical expertise to these talks. It brings 
its experience as accounting manager for the French  
National Fund for Management of Agricultural Risks (Fonds 
National de Gestion des Risques en Agriculture), and its 
ability to collect data as part of its task of monitoring the 
growth of crop insurance entrusted to it by the ministry, 
which enables it to model the risks and the impact of cli
mate change. This work continues in 2020, seeking better 
coordination of the different mechanisms and to enable 
French agriculture to tackle climate issues.

the french nAtionAl guArAnty fund 
for AgriculturAl disAsters  

CCR has provided financial and accounting manage
ment of the French National Guaranty Fund for Agricultural 
Disasters (FNGRA), on behalf of the State, since 1964.

In 2019, the fund paid compensation of 150.7 million  
Euros in respect of agricultural disasters. Of this  
total, 118.8 million Euros were accounted for by damage 
caused by the drought in 2018 and 10 million Euros by 
frost damage in 2018. 

This means that, including the compensation paid in 
2018, at 31 December 2019 a total of 169.4 million Euros 
have been paid out for the 2018 drought, in 42 depart
ments.

ccr’s eXpert missions  
for the ministry of Agriculture  
And food 

In 2017, CCR entered into an agreement with the 
French Ministry of Agriculture and Food (MAF, Director
ate General for the Economic and Agricultural Perfor
mance of Companies) to monitor multirisk crop climate 
insurance. As this insurance is subsidised by the State, 
the aim of the CCR’s study is to produce indicators that 
measure, how takeup of this product in the agricul
tural sector is evolving. For each insurance campaign, 
CCR feeds data from the insurers and the State into a 
geograph ical database that enables information on in
surance contracts to be processed and analysed. CCR 
produces a summary that is published on the MAF’s we
bsite and, at the same time, produces more than one 
hundred mapping analyses. These analyses provide a 
reference source that State departments, the farming 
industry and the insurance sector can draw on to develop 
this tool. In addition to this study, this single database 
makes it possible to respond to the MAF’s requests by 
contributing quantitative information to the strategy talks 
on managing agricultural risks.

In the particular case of forage land, CCR is involved 
each year, as technical secretary, in organising the work 
of the indices validation committee, whereby a group of 
experts validates, for each new campaign, the indices 
proposed by the insurers to measure crop yields and 
losses following climate events. The index currently 

agRiCultuRe,
meCHanisms  
FoR CoveRing  
RisKs Comes  
undeR pRessuRe
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philippe robert,  
Head of Public Funds 
Department
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 41,7% to  5%

 4,9% to 5%
5,1% to 30%
30,1% to 95,8%

used is based on remote sensing data combined with 
meteo rological information and calibrated using ground 
measured yield losses.

modelling the impAct of climAte 
chAnge on vegetAble crops 

For several years, CCR has been developing expertise in 
modelling climate risks for crops. This work began in 2016 
with the design of a model based on yield loss statistics 
taken from the public data held by the Ministry of Agri
culture (Databases Agreste: areas, yields by crop type and 
by department). This historical approach gives an updated 
view of farmers’ exposure to crop losses by crop type.

Climate change needs to be incorporated in order to 
take this work further. CCR is therefore developing a new 
modelling method in partnership with Agrocampus Ouest 
and MétéoFrance. This innovative approach is based 
on defining coupled climate indices for different risks 
(drought, excess of water) projected to 2050 using Météo 
France’s ArpegeClimat climate model. The association 
between these agroclimatic indices and yield losses is 
established by combining the graphical land parcel data 
with a mapping of the indices with an 8x8km grid, over a 
historical period spanning over thirty years.

This thesis will provide quantitative information about 
the impact of climate change on the intensity and fre
quency of extreme events and their consequences in 
terms of crop losses at various levels: individual (farm), 
by sector, regional and national. —
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Evolution (%) of crop insurance penetration rates 
between 2016 and 2017 for all crop categories.
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Grassland
Soft winter wheat

Low values of  
the index

Mean values of  
the index

Extreme values of 
the index

Average and percentiles [10-90] loss ratios  
for winter soft wheat and grasslands  
and comparison with agro-climatic index created  
at the French farm scale for 2003 (a year  
of extreme drought).
The more extreme the index, the more elevated the loss ratios.  
The index is strongly correlated to loss ratio. To evaluate  
the impact of climate change in terms of production losses,  
the extreme values of the index are simulated.
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 A   s part of opening up CCR to data technologies, 
work using artificial intelligence and model aggregation 
techniques is being developed to estimate geotechnical 
drought problems.

From statistics  
to machine learning 

Using several methods of machine learning, the ag
gregator will predict the municipalities that will be recog
nized as being in a state of natural disaster for drought 
risk and the cost to be borne by the scheme. This work 
is being carried out as part of a thesis in partnership with 
the applied mathematics laboratory of the Paris V Univer
sity (MAP5) and combines structured data – for example  
insurance data – with unstructured data from press reviews 
and social networking sites. The automated extraction and 
analysis of the unstructured data uses web scrapping and 
artificial intelligence techniques.

CCR has incorporated textmining technology into its 
production processes, to extract information automatically 
from unstructured files. The purpose of this is to automate 
the processing of natural disaster status recognition orders 
and agricultural disaster orders and improve data pro
ductivity and quality and thus be able to dedicate more 
time to analysis.

improving our knowledge  
oF insured assets 

Assessing the value of insured property is a prerequi
site to modelling natural disasters and quantifying the 
implications for the market in terms of insurance. A PhD 
thesis, in partnership with Mines ParisTech’s Geosciences 
Centre, was launched in 2019. The aim is to estimate in
sured values using insurance data that CCR collects from 
its ceding companies under bilateral contracts and geolo
cated data from external sources. Data mining and analy
sis combine two approaches, one based on geostatistics 
and the other on Bayesian statistics, enabling insured val
ues to be estimated. The work carried out in 2020 should 
confirm this overall approach and provide the first results.

optimising the scientiFic  
computing inFrastructure 

CCR carried out significant work in 2019 to meet 
growing requirements in terms of data volumes and scien
tific computing. The aim was on the one hand to put in 
place a collaborative tool for data preparation and mi
ning and on the other to make the scientific computing 
infrastructure sustainable and scalable. A blueprint is being 
developed and must provide a significant performance im
provement  from 2020 onwards. —

MODELLING,
THE CONTRIBUTION  
OF DATA SCIENCE
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GeorGes Farah,  
Head of Data Science  
and Actuarial Management 
Department

CCR has incorporated text-mining technology into its production processes.
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 T   he year 2019 saw a ramping up and diversification 
of CCR’s prevention targets and actions, with support pro
vided to the government departments responsible for the 
natural risks prevention policy, the creation of incentives 
for ceding companies to engage in or increase their pre
vention actions, support  provided to local authorities and 
the provision of information to civil society stakeholders.

continued support for  
the depArtments of the french  
ministry for the ecologicAl  
And inclusive trAnsition 

The level of claims recorded in the last four years de 
facto creates high expectations for prevention mecha
nisms. Public action in this area is spearheaded by the 
Major Natural Risks Prevention Fund (Fonds de préven-
tion des risques naturels majeurs or FPRNM), for which 
CCR is the accounting and financial manager. This fund 
came under pressure in late 2019, with delegated funds 
in excess of two hundred million Euros mobilised mainly 
by local authorities.

Expenditure exceeded income for the second year in a 
row, leading to fears that, if this trend continues, the fund’s 
cash will dry up by 2022. Yet there is nothing to suggest 
that the need for prevention could lessen in the future. 
In addition to the recurring disasters which emphasize 
all stakeholders the pressing need to protect ourselves 
against major natural events, there are other factors that 
will ensure demands on the FPRNM remain high in the 

coming years: the increase in new regulations, the pro
gressive delegation to the local level of responsibility for 
managing aquatic environments and preventing flooding 
(GEMAPI), and the State’s renewed commitments to the 
prevention of cyclones and earthquakes in the drafting of 

pRevention,
diveRsiFying  
ouR aCtions
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On June 1st, 2016, the Sauldre River flooded the  
“Matra” District in Romorantin without causing any  
significant damage. Winner of the “Grand prix 
d’aménagement 2015 (Great Development Award 2015): 
How to better build in flood-prone areas ?”,  
this district demonstrates that it is feasible to develop 
territories that are resilient to natural risks.
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nicolAs  
bAuduceAu,  
Head of Public Funds  
and Prevention Department
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the Overseas Territories major natural risks act. In 2018, 
CCR began, on an experimental basis, to provide support 
to the departments of the Ministry of Ecology responsible 
for the prevention of natural risks and continued to do 
so in 2019. This support is even more relevant in view 
of the structural trend described above, and has notably 
resulted in: 
• the provision of indicators combining at municipal or 
departmental level the FPRNM’s expenditure, the expo
sure of the insured portfolio, historical costs and insured 
damage, modelled on current climate and 2050 climate 
taking climate change into account;
• providing national expertise and in two regions concer
ning prioritisation of implementation of future risk preven
tion plans.   

This experimental support work has proved its worth 
by enriching the usual methods employed by the State 
services to guide prevention policy. 

the mAjor 2019 breAkthrough:  
the fiXed “prevention” commission 

The Industry agreement signed in 2019 between CCR 
and the French Insurance Federation (FFA) provides, for 
the CCR’s natural disaster treaties, to include a commission 
linked to each insurer’s natural disaster risk prevention ef
forts. The introduction of this commission reflects CCR’s de
sire to incentivise its insurer clients to undertake a virtuous 
process of natural disasters risk prevention, based on the 
principle of continuous improvement. A mission statement 

has been drawn up setting out the methods of assessing 
and monitoring ceding companies’ commitments in the 
area of natural risk prevention. This mission statement re
fers to a benchmark of good practice against which ceding 
companies  will have to specify their own commitments to 
following this manual in 2020.

Examples of prevention actions taken from the refer
ence manual of good practice:
• Provide information/training on prevention to distribu
tion networks and claims departments;
• Carry out risk assessments and offer specific prevention 
and adaptation measures during risk visits for the business 
risks market and to SMEs in case of proven exposure;
• Inform its customers of the prevention actions taken by 
the Directorate General for the Prevention of Risks of the 
French Ministry for the Ecological and Inclusive Transition.

support to locAl Authorities:  
first tests Are promising 

The partnership value established between CCR and 
the local authorities responsible for flood risk preven
tion was tested in 2019. Three agreements were drawn 
up and implemented: one with the Établissement Pu-
blic Territorial de Bassin (EPTB) Seine Grands Lacs, the 
other with the Entente Oise-Aisne and the third with 
the Établissement Public Loire. These collaboration ar
rangements demonstrated community interest for data, 
modelling results and indicators produced by CCR as 
part of its public reinsurance role. —
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96.3 % 1.5 %

945

67

8,176

ccr   Key figures in 2019

Gross written premium
(in millions of euros)

Net income
(in millions of euros)

Assets managed  
at market value
(in millions of euros)

Net combined  
ratio 

Return on  
investment 

4,500
CCR natural disaster  
loss absorption capacity at 
market level without  
the State’s intervention 
(in millions of euros)
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0 2,326 m€ 4,237 m€ 5,510 m€

Equity (1) Equalization 
reserves

Other  
quasi-own funds

(1)  Valued according to the French GAAP principles, excluding valuation  
of unrealised capital gains and losses and excluding equalization reserves

Breakdown of premium income

Solvency 2 eligible own funds

Natural disasters

7 %
Terrorist attacks

93 %
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CCR Re, 
inteRnAtionAl 
ReinsuReR
— in 2019, in the context of a dynamic global reinsurance market,  
CCR Re continued to grow; premium income was up 21% and the solvency ratio 
improved. this controlled growth was achieved thanks to the work of CCR Re’s teams 
and the specific positioning of the company that is close to its clients, listens to them 
carefully to develop a detailed understanding of their needs, responds quickly and 
adopts a long-term partnership approach. these are CCR Re’s values.



37 2019 Activity Report — CCR Group

CCR gRoup in 2019     CCR, publiC ReinsuReR     CCR Re, inteRnational ReinsuReR     CCR gRoup, A Responsible CompAny     goveRnAnCe And ACCounts

As typhoon Faxai approaches 
on 8th September 2019, 

residents are moving under the 
first heavy rain falls. 
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STEADY,  
BALANCED  
AND CONTROLLED 
GROWTH
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If we look back over the year, what stands out for 
you in 2019? An eventful year for CCR Re! First and 
fore most, CCR Re’s reinsurance business was up by 21%, 
growing for the third year in a row. Premium income 
reached 562 million Euros in 2019, with new business ac-
counting for 23%, which meant that the business could 
continue to be diversified in line with a healthy distribution 
of risks across 79 countries. 

2019 also saw the launch, ahead of schedule, of the 
new Streamline development plan. It was also a year 
of financial innovation with the introduction of the first 
French sidecar, 157 Re 19. The ACPR (the French super-
visory and resolution authority) renewed its approval of 
the sidecar and loyal investors have placed their trust in 
us once more in 2020. There were also technical inno-
vations as we introduced text-mining, e-processing and 
AI into our processes. Finally, it was a year which saw us 
achieve 93% client satisfaction, encouraging us to further 
develop our services.

How are you managing 
this growth in business? 
Growth was buoyant in 
France, the Middle East and 
Asia, particularly in China 
and India. Life business in-
creased by more than 45% 

(at current exchange rate), with growth particularly strong 
in Asia, North Africa and the Middle East. Non-Life business  
registered a 10% growth, driven by damage and Specialty 
reinsurance. That sound and healthy growth is evidenced 
by the 132 point decline in the combined ratio to 98.1% 
and the 40 point reduction in the expense ratio to 5.5%, 
while at the same time capitalising on the opportunities 
that arose to increase investment, innovation, transforma-
tion of our processes and tools acquisition to better serve 
our ceding companies. This agility and this momentum are 
accompanied by good solvency conditions, with the ratio 
improving by 200 points to stand at 185%. Our investment 

“DiveRsifi- 
 Cation in Risk  
seleCtion  
is a key DeteR- 
minant of  
pRofitability.”
Laurent Montador

Bertrand LaBILLoy,  
Chairman and Chief Executive Officer

Laurent Montador,  
Deputy Chief Executive Officer
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“this RemaRkable peRfoRmanCe 
ConfiRms ouR stRategy.”
Bertrand LaBiLLoy
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What specifically are you doing to keep up this 
pace? This dynamism is first and foremost the result of 
our teams’ commitment to satisfying our clients. The only 
way for a medium-size general reinsurer like ourselves to 
grow in a market where prices are hardly changing is to 
differentiate ourselves, in order to increase volumes of 
good-quality business; to do this we must innovate, be 
visible, listen, communicate clearly and be responsive. You 
mention pace: speed of execution depends on speed of 
decision making. We benefit from being a human-scale 
business with a flat structure, from understanding the en-
vironment in which we work and regularly sharing this 
understanding with all our teams, and from a simple 
strategy, simple objectives and simple processes. We 
have centralised IT systems and a centralised control 
framework. And all of this is aligned in as agile a way as 
possible, to enable us to seize opportunities by exercis-
ing our judgment at all levels. This is not always easy in 
a highly competitive and fast-moving industry. We must 

policy is suitably diversified to withstand market jolts and 
the portfolio is performing well, which is satisfying given 
the current environment. We are rebalancing the Life port-
folio compared to Non-Life by underwriting shorter-term 
commitments than in the past, in view of the atypical in-
terest rate environment which has become the new stan-
dard and by maintaining a strict geographical distribution. 
Faced with the effects of climate change, which we expect 
to intensify in some regions, we are convinced that diversi-
fication in risk selection is a key determinant of profitability. 

This remarkable performance – with profit before trans-
fers to technical reserves up by 10 million Euros to 56 million  
Euros – is an endorsement of our strategy. Net profit after 
tax was 35 million Euros, fully capitalised as in 2019 and in 
line with our development plan. Once again, CCR Re end-
ed the year stronger that it began it. Above and beyond 
the current situation, this demonstrates that our multi- 
specialist and multi-regional reinsurance model is fully 
bearing fruit. >
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remain prudent and conscious of what is within our reach, 
applying principles proven by experience. This is what 
we ask of all our teams, both underwriters, support and 
control functions, at all levels.

Beyond management, how does the company 
transform itself? CCR Re is a business that invests in 
its systems, in new technologies and in its commercial 
and financial communications and reporting. We start 
with an IT system that has been stable and coherent over 
time, with a great wealth of information. We are capital
ising on these strengths to introduce textmining and e 
processing, which makes it easier for underwriting assis
tants and underwriters to collect data for their analytical 
work. We also use AI in modelling and in valueadded 
analysis, for example in the detailed study of 2200 cases 
of serious bodily injury which produced results unmatched 
on the market. We use AI and internal and external data 
to produce tool prototypes and we are expanding our 
teams of data specialists. In 2019, we also strengthened 
underwriting in Latin America and the Middle East, partic
ularly in Life business. Finally, a great deal of training and 
communication has been provided to ensure our teams 
are prepared for this sustained and controlled growth of 
our business. An exciting company in more ways than one!

How are you approaching 2020? With enthusiasm, 
continuing to grow pragmatically, maintaining the appro
priate level of controls, continuing to earn the trust of our 
shareholder, our clients and our partners, and taking care 
of our teams. A reinsurer consists primarily of men and 
women, processes, a balance sheet and a rating. The 
rest will depend on the price determination cycle of the 
rein surance market and the performance of the financial 
markets. All this is what makes reinsurance so exciting. —

>

A stRong 
identity And 
FiRmly Held 
vAlues

 I   n 2019, CCR Re successfully continued along the de
velopment path it embarked upon in 2017, buoyed by its 
identity as an international reinsurer and firmly held val
ues. CCR Re is a whollyowned subsidiary of CCR, based 
in Paris and with teams in Canada and the Middle East. 
Its purpose is to serve its clients internationally in the area 
of open market reinsurance, as does CCR for the French 
market with Statebacked cover. 

To enable it to do so, CCR Re has its own strong equity 
base, with a solvency ratio of 185%, and highquality ex
perts to place at the service of its clients.

LONG-TERM TRUST 
Furthermore, while we are working passionately to 

adapt and respond to current market challenges, by both 
developing tools and recruiting specialists, at CCR Re we 
remain committed to upholding traditional values such as 
listening to our clients and their expectations, to seeking 
a global approach to their needs and to build close and 
longterm relationships thanks to our stable, dedicated 
and growing teams.

In 2019, CCR Re continued to expand the range and 
international reach of its internal talents by recruiting 
Thierry Ravoaja, a specialist in SubSaharan African mar
kets, Olivier Collignon, who specialises in Life and Latin 
America, and TaiFeng Yang, who strengthens our Asian 
team with his modelling skills and command of several 
languages.

These fundamental values and this focus on rela
tionships are all the more appreciated as the world faces 
many uncertainties regarding both risks, of which climate 
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change is the clearest example, and the challenges posed 
by new technologies, not to mention the changing strate-
gies of businesses as they enter and leave markets and 
business lines, and the mergers and acquisitions with on-
going changes in the reinsurance sector.

These organisational changes and investments have 
enabled us to improve both service capacity and response 
times for clients and partners and thus better address the 
challenges of acting as lead reinsurer.

Where CCR Re previously operated regularly on some 
sixty markets, it is now present in 79 countries and is fol-
lowing a policy of gradual, controlled growth within a mar-
ket environment that remains highly competitive. 

Rather than trying to scatter itself across the world, 
CCR Re is focusing on strengthening its relationships with 
long-term partners, while examining new opportunities 
either in new or other markets where it had adopted a 
wait-and-see approach that circumstances may have  
released.

CCR Re’s primary objective is to serve its clients as 
a trusted long-term partner, offering as wide a range of 
skills as possible, within the framework of an open and 
disciplined underwriting policy. 

It was in this context that CCR Re succeeded in achiev-
ing mutually satisfactory growth for almost all its partners 
in 2019. 1st January Renewals and those to come allow us 
to consider we can look forward to 2020 with confidence, 

ensuring we have the resources to cope with this growth 
and the challenges it brings with it.

retroCeSSIon, InnoVatIon 
CCR Re’s growth is therefore accompanied by a retro-

cession policy that allows it to increase its reinsurance ca-
pacity and protect its capital. The various retrocession pro-
grams have demonstrated their ability to absorb shocks 
in the past, primarily following natural disasters. CCR Re 
thus works each year to optimise its different retrocession 
arrangements in order to meet its underwriting require-
ments and to provide the most appropriate support for its 
expansion policy. As a result, CCR Re’s capacity to adapt 
and change its retrocession cover benefits from the trust 
and continuity of our long-term partners.

A logical outcome of this focus on retrocession solu-
tions was the creation in 2019 of the first French sidecar 
– 157 Re-19 – structured as a securitisation fund (Fonds 
commun de titrisation), approved by the ACPR in De-
cember 2018. This approval was renewed for 157 Re-20 
vintage edition. 

This sidecar makes it possible to diversify the 
sources of retrocession but also to create a new type 
of partnership with investors wishing to access the re-
insurance market through CCR Re’s underwriting plat-
form and thus benefit from its expertise and from an 
established risk portfolio. —

MatHIeu HaLM,  
Chief Retro  
and Strategy Officer 
 

PatrICk 
deLaLLeau,  
Chief Business 
Development Officer
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sustAined  
And disCiplined 
gRoWtH

 A   gainst a background of an uncertain market cha-
racterised by the pressure produced by the high level 
of available capacity, CCR Re recorded another highly 
satisfactory year.

First and foremost, premium income was up 21%, in 
line with previous years and ahead of the development 
plan. The increase was particularly notable in Life and 
Specialist Branches. In Life, 2019 saw CCR Re strengthen 
its position in the Middle East, a region in which its rep-
utation was already widely established. The acquisition 
of a rating tool and renewal rights, positions CCR Re as 
a major player, while the Lebanon representative office 
has been offering quality service in Non-Life, valued by 
customers for more than twenty years.  

In Specialty reinsurance, CCR Re anticipated the 
sharp reaction of the Aviation Insurance market after 
years of high claim levels. This trend will continue in fu-
ture years. CCR Re also grew in Credit and Surety and 
will strengthen its team of experts in this branch in 2020.  

CCR Re achieved a consistent 
level of growth in Non-Life. 
Without being market leader, 
CCR Re is increasingly often 
acting as lead reinsurer in the 
most important markets of its 
portfolio.

This growth was not a- 
chieved to the detriment of profitability, as the substantial 
increase in premium income was accompanied by a no 
less substantial fall in the combined ratio from 99.4% to 
98.1% between 2018 and 2019. 

a HIGH QuaLIty PortFoLIo 
Finally, the quality of the portfolio is another source of 

satisfaction. After a process of selection that con tinued 
throughout 2016 and 2017, CCR Re began work on geo-
graphical diversification of Disaster risks in 2018 and 
homogenisation of risks in 2019 to reduce the volatility 
of its results. Some weightings were reduced and others 
increased in order to tighten up the size of its exposures 
by risk. This work will continue in the future, in close col-
laboration with retrocession, which plays a significant role 
in this regard in our ambitious growth path. 

These results are particularly remarkable for being 
achieved against the background of a market that re-
mains disappointing for reinsurers. The global overca-

HerVé neSSI,  
Chief Underwriting  
and Services Officer

“CCR Re 
maintaineD 
a stRiCt anD 
seleCtive 
unDeRwRiting 
poliCy whiCh  
is beaRing  
fRuit.”
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pacity that is preventing any upward movement of pre-
miums meant there was no turnaround in natural disaster 
reinsurance prices. In this environment, CCR Re main-
tained a strict and selective underwriting policy which 
is bearing fruit. 

truSted eXPertS 
These good results illustrate how effective the nume-

rous transformations carried out within the company over 
the last three years have been, especially the gradual 
renewal of the underwriting teams. These teams now 
combine youth and experience, with a range of techni-
cal profiles, working in several languages and are highly 
international.

The strong commercial momentum and the positive 
perception of CCR Re on all markets come through clearly 
in the figures, particularly in the share accounted for by 
new business underwritten each year (22% in 2019) and in 
a client and partner 93% satisfaction rate in 2019. 

CCR Re distinguishes itself from its competitors by 
posi tioning itself consistently and with agility as a cen-
tral ized, multi-specialist reinsurer. —

eXPanSIon  
In tHe MIddLe eaSt
The Middle East is a dynamic region with a 
growing middle class and strong demand for 
Life products, as a result of low penetration 
rates. In the area of health, numerous coun-
tries, the Arab Gulf states in particular, have 
introduced compulsory sickness insurance that 
is generating demand for expertise. CCR Re 
is positioning itself as a well-known, reputable 
reinsurer with expert teams in order to seize 
up opportunities for reinsurance growth on the 
Health and Life markets.

Bo WerkStroM joined CCR Re in September 
2016 after living for 10 years in Dubai, where 
he held management positions in insurance 
and reinsurance companies. Within the CCR 
Re teams, he is principal underwriter in charge 
of developing the Life and Health insurance 
market in the MENA region.
«With more than 20 years in the sector, I have 
had the opportunity to work with insurance 
companies, a medical TPA and reinsurers. This 
experience has given me a good understanding 
of our clients’ needs and the difficulties they 
may encounter, which helps me design the right 
solutions. At CCR Re, we work very closely with 
the Life actuarial team and, thanks to my solid 
training in mathematics and mathematical sta-
tistics, I am able to share the experience I have 
gained in actuarial matters.”

stRengtHening 
teAms 
inteRnAtionAlly 
FoR gRoWtH in 
AReAs WitH HigH 
potentiAl

>
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Bertrand PetraS has just joined CCR Re, 
after 25 years working in underwriting and ma-
nagement roles on the European and Middle 
Eastern markets for recognized players in global 
reinsurance. Bertrand Petras, teaming up with  
Bo Werkstrom, is responsible for developing life 
and health insurance business on the Middle East-
ern market.
“My role is to understand the dynamics of the 
market, to draw from existing relationships, to 
expand our footprint in the region in order to 
establish a portfolio, and to search out areas 
in which CCR Re can differentiate itself and 
gen erate good returns. I would like to build 
working relationships that are based on trust, 
create an open and frank working environ-
ment, support our clients in their development 
and share my expertise. Good daily coordina-
tion and interaction with Bo are required in or-
der to provide our regional clients and brokers 
with the best possible service. Working within 
the strategic processes and mandate defined 
by CCR Re, we are helping to increase brand 
awareness.” —

LeBanon
CCR Re has been in the Beirut market for 20 years. 

It is one of the major players in the MENA region and a 
recognised leader on the local insurance market. 

The Beirut office is firmly committed to operating ac-
cording to the industry’s highest standards and principles. 
The team provides expert advice to any Lebanese entity 
on all branches of insurance, reinsurance matters and risk 
management. The aim of CCR Re’s representative office 
in Lebanon is to generate repeat business with high po-
t ential clients.

CCR Re is entirely dedicated to the needs of its cus-
tomers in the MENA region and has made commendable 
progress, adding to its good rating. We have become a 
key player on the market by adopting a long-term ap-
proach and achievable objectives, which enables us to 
position ourselves as a leading reinsurer, even though we 
are faced with treaties that are somewhat unbalanced. 
Although numerous insurance companies would wish to 
be part of the CCR Re panel, we are facing growing 
competition in the market. —

>

 
CHadI aBou-rjeILy 
& PIerre SaLaMeH

 
Bo WerkStroM  
& Bertrand PetraS
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>

ConsolidAtion  
in noRtH AmeRiCA

stRengtHening 
tHe inteRnAtionAl 
undeRWRiting  
teAms

Canada
CCR Re established itself in Canada in 2000 

and has been underwriting Non-Life risks in 
Canada and the Caribbean for almost twenty 
years, particularly in Fire, Motor, Surety, Prop-
erty Damage, Accident & Sickness and Public 
Liability, as well as Disaster risks. There is a large 
disaster insurance market in Canada, with fre-
quent events such as forest fires, floods, hail-
storms, tornadoes and violent storms affecting 
all provinces. Based in Toronto, the team has 
four underwriters. 

2019 saw CCR Re record strong growth in 
this relatively stable market, while maintaining 
good results and a very high level of solvency. 
Towards the end of the year and following 19 
years of service, the Vice-President of under-
writing took a well-earned retirement. MeLISSa  
PLaXton joined the team at the end of No-
vember 2019 and took up the vacant role, while 
rejuvenating the team. CCR Re is thus demons-
trating its commitment to the Canadian market 
and looking ahead with confidence. —

CLéMenCe MICHaud “After completing my actuarial 
training at Lyon University’s Institute of Insurance and Fi-
nancial Science (ISFA), I worked as a consultant actuary 
and then joined CCR in 2014. I was fortunate enough to 
participate in projects with the Risk Division and then the 
Finance Division, which gave me a good overall technical 
view of the issues facing the company. I then decided to 
use my technical expertise in the role of Non-Life rating 
and underwriting actuary in the Southern European area, 
a region where I have had the opportunity to work with 
Lucas Gahat on numerous occasions.”
LuCaS GaHat “I also hold a Master’s degree in Actua-
rial and Financial Science from ISFA. I joined the CCR 
Group in 2014 to carry out research into the rating of our >

“Trusted experts you can rely on” captures  
the approach and spirit of CCR Re’s  
111 employees: experienced underwriters  
in their business line and market, passionate  
and determined to offer tailored  
long-term solutions.

 
CLéMenCe MICHaud  
& LuCaS GaHat

 
PIerre dIonne 
& MeLISSa PLaXton
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different types of treaties, to create and update 
rating tools and to participate in scientific moni-
toring to improve our risk knowledge. I became 
Life underwriter-rater for the France and South-
ern Europe areas in 2018. The technical skills  
I acquired in my initial role enabled me to bet-
ter grasp the issues facing our clients and to 
offer the most appropriate solutions.

Clémence and I have come together to meet 
with our Southern European partners in order 
to develop comprehensive relationships with 
them, in Life and Non-Life Branches.” —

tHIerry raVoaja joined the company as 
Vice-President after working on the African 
and Indian sub-continent markets for more 
than 18 years. Before joining CCR Re he was 
previously Regional Manager with a regional 
African reinsurer, responsible among others for 
West African markets and a Board Member of 
the Board of Directors of  another  regional 
reinsurer, after having headed up the African 
office of a Middle-East reinsurer. Thierry is a 
familiar figure on the African continent and 
brings in-depth knowledge of these regions, 
in which CCR Re wishes to diversify. With his 
knowledge of these markets’ specificities 
coupled with his underwriting and treaty tari-
fication experience, CCR Re intends to provide 
ceding companies with the best coverage at 
the fairest possible price. 
“I am convinced that CCR Re can play a major 
role to support insurance in Africa in the strong 
growth it is experiencing today and which will 
go on with the further development of the var-
ious economies of the continent.”
taI-FenG yanG, as underwriter-rater for the 
Hong Kong, Philippines and Taiwan markets 
brings a wealth of experience following  twelve 
years in disaster risk, having worked with a 
glob al reinsurance broker and a disaster mo-

delling agency in Paris. “Joining this young, dynamic team 
and working with experienced colleagues in CCR Re gives 
me the opportunity to apply my knowledge and skills to 
natural disaster risks in the region I come from. Moreover, 
my role does not restrict me to assessing disaster risk;  
I have worked with Thierry on matters relating to rating 
techniques, how the different treaties work, market trends, 
etc... I believe that discussing and sharing knowledge in 
this way enables us to provide a better level of service and 
explore innovative ideas.”
There is also effective collaboration with the pricing 
team, with whom  the underwriters are in continuous 
contact in order to rate the different treaties as accu-
rately as possible. —

>

 
tHIerry raVoaja  
& taI-FenG yanG

Thierry Ravoaja and Tai-Feng Yang 
moved to CCR Re in May and June 
2019 respectively, joining the Asia Africa 
department under the management of 
John Conan and Hervé Nessi.
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In September 2019, CCr re published a white pa-
per on compensation for serious bodily injuries under 
motor third-party liability. Can you tell us more about 
it? CCR Re has been supporting the motor third-party 
insurance market in France since 1975. Today, more than 
forty insurers trust CCR Re to support their development 
strategies on the French market as well as those of their 
subsidiaries abroad. We drew on this experience to build 
up a database that tracks the evolution of assessments of 
bodily injuries suffered by victims of road traffic accidents 
amounting to one million Euros or more.  

In this study, carried out in partnership with Addactis,  
CCR Re’s multi-disciplinary experts (claims, actuarial, 
under writing) share their analysis of the trends obser-
ved since 2005. 

What are the main lessons to be drawn? Each year 
the French motor insurance market pays out a total of  
4.6 billion Euros to 151,000 victims. Compensation to 
those who have suffered the most serious bodily injuries 
is increasing by 7% each year. A portion of this compen-
sation is covered by a reinsurance program.

Who are these victims? CCR Re has carried out a 
wide-ranging study, based on a large database that in-
cludes almost 2,200 victims, whose bodily injuries were 
assessed at 1 million Euros or more by the ceding com-
panies. The majority (seven of every ten) of seriously 
injured victims are males. But, above all, almost one of 
every two is a child (41%) and two of every three seriously 
injured victims are aged under thirty. The study shows that 
three out of four victims are not drivers but passengers in  
damaged vehicles or pedestrians. 

What is causing costs to rise? CCR Re’s study shows 
that the rise in average costs since 2005 is concentrated 
in three categories of losses which account for more 
than two thirds of total compensation. These concern 
care needs (45%), future professional earning losses 
(11%) and future health costs (10%). Tables or scales 
capitalisation are therefore of critical importance when 
calculating reserves.

What are the issues facing reinsurance products? 
Our teams of experts have always been able to o ffer 
reinsurance products, suitable for the complex nature 
of the Motor Branch, exposed to a high volatility level  
as well as regulatory and legislative constraints. CCR 
Re is preparing for tomorrow’s challenges, such as the 
extension of the driver’s right to compensation, the 
wide-scale implementation of compensation in the 
form of annuities (2017 civil liability reform project), 
the expansion of new individual  electric vehicles (2019 
Mobility Guidance Act) and the arrival of autonomous 
vehicles on our roads (2019 Growth and Transformation 
of Businesses Act [loi Pacte]). —

 
SyLVIe CHanH,  
Director -  
Claims and Services 
Department

motoR tHiRd-pARty 
liAbility: FiRst WHite 
pApeR on seRious 
bodily inJuRy ACCidents 
And AssoCiAted 
CompensAtion Costs
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implementing  
neW teCHnologies

 T 
he Operations Division handles 

the accounting of the technical ac
counts forwarded by ceding compa
nies or brokers. These complex proc
esses involve a significant volume of 
data, some of which are sensitive, and 
are carried out in an environment that 
is constrained in terms of budget and 
processing times. The division has 
therefore implemented innovative so
lutions to resolve a simple equation: 
“how to process more information wi
thout increasing headcount or proc
essing times and, above all, without 
relinquishing quality control?”. 

 T 
he CCR Group made significant 

investments in mobility in 2019, with 
the aim of facilitating agile working 
and horizontal collaboration within the 
company and with our partners. We 
have launched a series of initiatives to 
enable colleagues to connect to their 
workspace and access all their appli
cations and data from any workstation, 
whether within the company or out
side. Promoting virtual collaboration 
tools enables teams to work together 
remotely by facilitating communica
tion, particularly through video.

These two workstreams were 
launched in parallel, led by the Infor
mation Systems Division: 
• Workstation virtualisation, with a suc
cessful first Proof of Concept, followed 

The e-processing project is intended 
to address this issue. From 2020, 
textmining will allow automation of 
some of the accounts forwarded by 
brokers. The accounting teams will be 
able to use their expertise to analyse 
and check data processed automati
cally upstream and thus ensure opti
mal data quality.
“As part of its development, CCR Re 
is looking to technological innovation 
to remove manual processing and re
duce endtoend processing times. 
These new processes should be hand
ling more than 10% of technical entries 
by the end of 2020. Time saved will 
enable the teams to develop more in
depth crosscutting analysis,” says Chief 
Operations Officer, Isabelle Bion. —

enHAnCed  
Agility

 
Isabelle bIon,  

Chief Operations Officer 

Roll-out oF teXt-mining  
And e-pRoCessing



49 2019 Activity Report — CCR Group

CCR gRoup in 2019     CCR, publiC ReinsuReR     CCR Re, inteRnational ReinsuReR     CCR gRoup, A Responsible CompAny     goveRnAnCe And ACCounts

 T 
he use of new approaches to data  

processing has been one of the key is-
sues in recent years. It is, nevertheless, 
a subject that must be handled with 
foresight to avoid potential stumbling 
blocks in particular human, budgetary 
or reputational ones. With this in mind, 
CCR Re has selected to establish an in-
novation development strategy based 
on projects that offer a swift structural 
impact while being aligned with the 
Group’s ambitions and human values it 
espouses. To that extent, CCR Re sub-
divides its research and development 
according to three major pillars under 
the supervision of a highly agile Inno-
vation Committee with a great deal of 
operational risks, processes and tools 
that underlie our businesses and func-
tions. These three pillars are:
•  automation of recurring tasks to 
allow teams to make the most out of 
their business and functional expert-
ise. In this regard, CCR is setting up 
several projects aiming to use nat ural 
language processing (NLP) to allow 
automatic extractraction and sort out 
textual data from contractual or ac-
counting documents. There are nume-
rous benefits: a reduction in worklo-
ad, a reduction in the operation al risk 

by a call for tenders, a pilot phase with 
some thirty colleagues, and then roll-
out, training and employee support.
• The introduction of Videoconferenc-
ing screens in the offices with both the 
roll-out of and training of a remote col-
laboration tool for all colleagues in the 
company.
This meant that, when the period of 
strikes took place early December, we 
were ready to activate the business 
continuity plan based on remote work-
ing, and CCR colleagues were able 
to achieve an excellent performance 
while working from home. This also 
provided the opportunity to experi-
ment and build up collective compe-
tence in virtual collaboration methods 
and teleworking. —

associated with manual analysis of 
information, and the reallocation of 
business or operational skills to high 
value-added tasks.
•  deployment of new modelling ap-
proaches for better risk management. 
To this end, CCR Re is working on a 
number of modelling projects aiming 
to supplement the commonly used 
prediction techniques (regression, 
GLM, etc.) with deep learning ap-
proaches (such as neural networks) in 
order to improve rating process and 
claims management. Here, too, there 
are numerous benefits: more accurate 
modelling, taking new uncertainty 
measurements into account, etc.
•  Widespread control and use of in-
ternal data throughout the company 
to provide a better understanding of 
its economic, legal and competitive 
environment. In this regard, CCR Re is 
initiating various workstreams that seek 
to improve the quality of its data, both 
digital and textual, and to exploit that 
data, particularly by putting in place a 
database of standard clauses and cre-
ating data visualisation for underwriting 
and compliance with the GDPR. The aim 
is for CCR Re’s teams to leverage their 
knowledge of its sector. — 

using  
ARtiFiCiAl intelligenCe

 
HInd MeCHBaL,  

Chief Information Officer 

 
jérôMe ISenBart,  

Chief Risk Officer  
and Actuary
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98.1 % 2.7 %

562

56

35

2,503 5.2 %

185 %

CCr re   Key figures in 2019

Gross written premium
(in millions of euros)

net income
(in millions of euros)

assets managed  
at market value
(in millions of euros)

Life technical  
margin

S2 ratio 

net combined  
ratio

Current income
before equalization reserve

return on  
investment
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0 453 M€ 833 M€ 929 M€

equity (1) equalization  
reserves

other  
quasi-own funds

Breakdown of premium income

Solvency 2 eligible own funds

 agricultural risks: 3.3 %

 Marine: 3.6 %

 Financial lines: 3.8 %

 Motor & GtLP: 13.3 %

 other: 3.3 %

38.5 %
Life & Health

Multi lines: 2.1 %  

aviation & Space: 3.0 % 

engineering: 3.0 % 

         Property: 26.1 % 

(1)  Valued according to the French GaaP principles, excluding valuation  
of unrealised capital gains and losses and excluding equalization reserves
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CCR gRoup,  
a Responsible 
CoMpanY
— CCR is a responsible and innovative group that places social, 
environmental and technological issues at the heart of its actions  
and thinking. teams are managed to develop individual skills, 
observing the principles of equality and diversity in the workplace. 
Furthermore the CCR group implements an environmental, cultural 
and humanitarian aid sponsorship policy. 

Energy Observer arriving at  
the Spitzberg Islands in Norway,  
a symbolic port of call on its  
Northern European odyssey, following 
a wholly autonomous journey in 
unfavourable weather conditions.
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Continuing 
tHe CCR gRoup 
ReoRganisation

 I   n keeping with the Renovatio plan, and in order to pro-
vide a structure for CCR Re’s development, the company 
created an Operations Division bringing together the 
management and technical accounting departments in 
order to optimise accounting and operational processing 
of treaties. At the same time, the claims management, 
commutations and run-offs department moved into the 
Underwriting Division so as to bring closer together un-
derwriters and claims managers. These synergies have 
brought the company more autonomy as regards its core 
operational functions. Finally, the underwriting teams were 
strengthened by the recruitment of seven underwriters.  

 Enhancing thE induction procEss 
The Human Ressources Division provides the best pos-

sible welcome and support to new colleagues. “There are 
multiple challenges to meet if induction is to be effective: 
optimal adaptation to the role, maintaining motivation, 
success and progression in the longer term” underlines 
Maya Tesson, Head of HR Development and Career Man-
agement. 

Induction days for new colleagues on work-linked 
training contracts and permanent contracts were held 
on a regular basis throughout the year, beginning with 
a breakfast provided by ESAT Berthier (an establishment 

259
colleagues on 

permanent or fixed-
term contracts

19
trainees on  

work-linked training 
programmes

50.4 %
women

49.6 %
men
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MarlènE  

larsonnEur,  
Chief Human  

Ressources Officer

Colleagues who joined the CCR Group in 2019
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1.4 % 
of the workforce  

incorporates disabled 
people

23 % 
of the amount of the 

learning tax (taxe 
d’apprentissage) paid to 

schools that cater  
for disabled pupils

89 % 
of colleagues 

completed at least 
one training activity  

in 2019

that opened in 1975 and welcomes 151 disabled workers).
The purpose of these days is for new colleagues to 

learn more about the CCR Group. Human Ressources, 
Communications, IT and DPO members deliver presen-
tations to share practical and necessary information in or-
der to provide a better understanding of the Group. Also 
incorporating tours of the premises, including the “157” 
casual area and the fitness room.

Sessions are then scheduled with experts to enable 
new colleagues to acquaint  themselves with the Group’s 
core businesses.

supporting and  
upskilling our tEaMs 

The transformation of the CCR Group is underpinned 
by its colleagues and their desire to progress. Ambitious 
professional training is one of the levers for motivating 
and retaining our teams. “I have been responsible for 
training within the Group for some fifteen years and I have 
seen our Group’s commitment to training and the focus on 
upskilling our colleagues, maintaining existing skills and 
knowledge,  also supporting each one of them to develop 
within our organisation» highlights Marie-Rose Martinez, 
Head of Training. 

corporatE citizEn 
In 2019, the CCR Group provided its colleagues with 

the opportunity to receive first aid training. The French Red 
Cross delivered training to 75 colleagues in our offices.

As part of supporting our colleagues outside work, 
Dr Gérald Kierzek, emergency doctor at the Hôtel Dieu 
hospital and host of a health programme on the Europe 1  
radio station, led a “cardiovascular risks” seminar in 
our offices. Following this, individual cardiovascular risk 
screen ing sessions were organised. — 

45.8
(average age)

14.3 
years (average length 
of service)

>
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THE 2019 DATA SCIEnTIST COURSE
Congratulations to those who 
successfully completed the Data 
Scientist training course. This training 
path brought a number of Group 
colleagues together for nine months and 
in November 2019 they gave viva voce 
presentations of their applied projects  
in the reinsurance sector.

alpha Bah, head of quotation  
and cat cell

“The training enabled me to learn 
about and understand the conventional 
and more advanced machine learning 
methods. David, Zi-Xiang and I applied 
our knowledge in a complex project 
and obtained very interesting results, 
well beyond those provided by more 
conventional statistical methods.”

Margot pinsun, actuary

“We handle a lot of data in the 
course of our work. Data science 
provides us with new tools and 
new methods to use with the large 
volume of available data.  
The training (in particular the 
project completed as part of the 
course) enabled me to have a better 
understanding of some of my team’s 
projects but also to suggest new 
ways of performing daily tasks. The 
training also gave me the opportunity 
to discover a new programming 
language. More broadly speaking,  
I think that using data science could 
make it possible to improve some 
models and automate some tasks  
through harvesting data.”

zi-Xang Wang, Modeller

“The boom of artificial  
intelligence technologies and  
their gradual, widespread 
dissemination in many areas of  
daily life make it inevitable  
that they will be introduced in 
businesses seeking to benefit from 
efficiency and productivity gains  
and innovation in data analysis;  
this cannot happen without changes 
in working practices. The training  
we received covered a broad 
spectrum of existing techniques  
that are now widely used. The 
acquired knowledge and skills enable 
us to think outside the box on how  
to resolve existing or new problems, 
to perceive new horizons.”

Six CCR group colleagues successfully completed the data scientist training course.  
At the end of the nine-month training course, they gave viva voce presentations  
of their applied projects in the reinsurance sector
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CCR gRoup,  
a Responsible 
investoR

 I   n 2019, CCR Group reinforced its responsible invest-
ment strategy, in parallel with the definition of its res-
ponsible investment policy. An ESG Committee was  
set up to implement this responsible policy. It is made 
up of representatives of the Financial Investments, Real 
Estate, Risks and Actuarial departments, Public Reinsu-
rance and the General Counsel and reports annually to 
the Board of Directors.

This committee is in charge of reviewing ESG risk ana-
lyses and defining responsible investment programmes.

In doing so, CCR has focused on its reinsurance bu-
siness, which puts risk analysis and forecasting at the heart 
of the management of environmental, social and gover-
nance (ESG) issues.

CCR offers coverage against natural disasters and risks 
deemed uninsurable and, through its subsidiary CCR Re, 
multi-risk coverage to its partners. The Group has thus 
developed modelling expertise in the context of research 
work and scientific reports, particularly on meteorological 
and climatic risks.

The context of global warming and the intensification 
of natural disasters makes the group’s expertise and its 
general interest mission to serve policyholders and its 
partners in supporting change and strengthening risk 
prevention all the more relevant.

Thus, the three principles below are a natural conse-
quence of CCR Group’s various activities and form the 
foundations of its responsible investment strategy:
•	principle of solidarity: via the reinsurance scheme, CCR 
Group provides access to affordable cover for businesses 
and individuals against the risks of exceptional events (na-
tural disasters);
•	prevention and reinsurance of physical risk: CCR 
Group is a leading player in the study and management 
of physical risk related to natural disasters and a multi-spe-
cialist in other lines of insurance;
•	societal support: CCR group covers the risks to which 
populations are exposed beyond climate risk and thus 
contributes to maintaining an affordable insurance offer 
in the most exposed regions.

It is the issues of prevention and adaptation to climate 
change, as well as the support of populations, that provi-
de the framework for CCR Group’s responsible investment 
policy.

These principles go beyond investment activities and 
drive all Group teams in their initiatives. A good example 
of this is the CCR’s involvement with Energy Observer, 
whose objective is to revolutionise maritime transport 
by introducing renewable energies to limit the scale of  
climate change. 
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«The aim is to integrate environmental, social and go-
vernance issues into the ESG investment policy launched 
in 2014 and to strengthen the consistency of responsible 
asset-liability management practices,» emphasises Karine 
Robidou, Group Chief Real Estate Officer.

The analysis of liability risks was thus integrated from 
the outset with the aim, for example, of measuring the 
impact of physical risks on investments thanks to the cut-
ting-edge expertise developed in the analysis of natural 
disasters.

The Group has formalized a responsible investment 
charter which aims to define the major objectives of the 
Group’s responsible investment policy for the coming 
years.

On each of these pillars, CCR Group chooses to adopt 
a two-pronged approach:

– strengthen risk management (transition risk, physical 
risk and ESG risks), measure their financial impact on the 
portfolio and integrate them into the portfolio; and in its 
investment policy and,

– on the other hand, contribute to the financing of 
issuers that are well positioned to meet the identified 
challenges.

CCR Group has therefore chosen a reduced number of 
Sustainable Development Objectives in relation to each of 
the three pillars in order to fully anchor its strategy in the 
energy, ecological and societal transition and to direct its 
investments towards the achievement of these objectives.

The results of these developments will be published 
in the report prepared under Article 173 of the Energy 
Transition Law.

CCR Group is also pursuing its activities in favour of 
environmental patronage with Energy Observer, huma-
nitarian in cooperation with numerous associations and 
cultural, in partnership with the Rodin Museum.

Finally, CCR Group is committed to the cause of disabi-
lity by setting up awareness-raising actions in partnership 
with Agefiph and provides financial support to associa-
tions that support disabled people as part of its humani-
tarian sponsorship policy. — 

prEvEnting  
thE transition 
risk

pillars invEstMEnt policy  
aMBitions

articlE 173  
corrEspondEncE

contriBution 
to thE sdgs

•  Taking account of the risks associated 
with Energy and Ecological Transition in 
the investment practices

•  Contributing to the financing of  
the transition

•  Transition risk

•  Carbon footprint and 
trajectory of 2º C

•  Contributing to  
the transition

adapting to 
thE physical 
risk

•  Using the expertise in analysis and  
internal technical studies

•  Taking part in the financing  
of the assets contributing towards  
adapting to climate change

•  Physical risk

•  Contributing to  
the adaptation

supporting  
sociEtal  
transition

•  Supporting populations and territories  
in the transition

•  Encouraging stakeholders to sign up  
to this approach

•  ESG analysis

•  Right to vote

1

2

3
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CCR, enviRonMental, 
CultuRal and  
soCial sponsoRsHip

Rodin Museum 
The CCR Group renewed its sponsorship of the Rodin Museum in 2019,  
thus continuing to support the projects for restoration and acquisition of exhibits  
and the museum’s artistic and cultural education policy.
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On the left page, restoration of the bronze sculpture 
of Orpheus in the Rodin Museum garden.

Technical studies of the fifty portraits of Japanese 
actress Hanako kept at the Rodin Museum.

>
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JAKADIROULE 
enables people with reduced mobility to access  
sport and culture, in order to create social bonds.  
CCR is providing support with the purchase of a 
Joëlette wheelchair, to facilitate ease of travel.

ENERGY OBSERVER 
The CCR Group has been sponsorship partner for  
Energy Observer since 2017, supporting a human 
adventure showcasing French know-how in an  
experiment aiming at revolutionising ocean transport  
in order to limit the scale of climate change.

Sculpture “tactile discovery” workshop organised for CCR 
Group employees during the Rodin Week, in November 2019.

Employee initiation to sculpture during a workhop  
“Sculpt your own Rodin Thinker” at the heart of the ephemeral 
museum created at CCR Group Headquarters.

>
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ECOACTEURS 
promotes and supports the great outdoors, heritage  
and sustainable development actors in the Médoc region. 
CCR’s support will be used to organise an awareness 
campaign called “Operations Family Challenge” during 
the European Week for Waste Reduction.

AHVEC (1)  
provides a refuge and 
educational center for 
abandoned children  
in Baleveng in center  
North-East Cameroon.

AREGE  
promotes solidarity and 
development in the Gentil 
district of Douala, Cameroon, 
by facilitating cooperation 
between France and the 
disadvantaged areas of Douala 
and by financing two water 
wells in the district.

FIHAVANANA  
provides additional classes 
in the village school in 
Ambodivona, Madagascar. 
CCR supports the Batignolles 
Scouts of France Association 
in partnership with the NGO 
Fihavanana.

FORM’ACCUEIL  
promotes the integration  
of immigrant workers by 
offering them literacy and 
French classes and arranging 
cultural trips.

LA MAISON  
supports children who have 
witnessed domestic and family 
violence within the French-
speaking community in the 
greater Toronto area.

NEGAR  
seeks to raise the level of 
education of young people 
in inaccessible regions of 
Afghanistan, carrying out local 
actions including organising 
transport, paying teachers, 
purchasing supplies and paying 
for school maintenance work.

ROSA MOUV  
supports people with cancer  
on their care journey by 
offering them physical activity 
and rehabilitation, nutritional 
advice and support with 
personal hygiene.

(1) Association Axe Humanitaire des Volontés  
Européennes et Camerounaises

OLAGARROA  
develops group activities for social inclusion of young  
disabled people. With the CCR Group’s support, the association 
was able to continue offering the skiing activity during the  
2019-2020 season and to help the association equip itself with 
office and IT equipment.
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The building at 157 Haussmann that has housed 
the CCR Group’s head office for six years 

obtained the BBC (low energy consumption 
building) label after signifiant restructuring work.
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Pierre Blayau  
Chairman

 
Damien anDries

 
Pauline  
leclerc-Glorieux

 
christel saDler

 
sylvie leGenDre

 
DiDier suarD

 
Patrick lucas

 
laure tourjansky

 
antoine mantel

 
DaviD moncoulon

 
lionel corre  

 
François DesmaDryl

 
Patrice ForGet
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Pierre Blayau 

 
BertranD laBilloy  
Chairman and  
Chief Executive Officer

 
john conan

 
charles levi

 
antoine mantel

 
Patrick cerceau
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BertranD laBilloy  
Chief Executive Officer

 
laurent montaDor  
Deputy Chief Executive 
Officer

 
Patrick Delalleau 
Chief Business 
Development Officer

 
vincent Gros 
General Counsel  
and Compliance Officer

 
jÉrÔme isenBart 
Chief Risk Officer  
and Actuary

 
marlÈne larsonneur 
Chief Human  
Ressources Officer

 
hinD mechBal 
Chief Information Officer

 
isaBelle Bion 
Chief Operations Officer

 
chrystelle BusQue 
Chief Financial Officer

 
thierry cohiGnac 
Deputy Head of Public 
Reinsurance and Guaranty 
Funds

 
hervÉ nessi  
Chief Underwriting 
Officer

 
antoine Quantin 
Chief Underwriting Officer 
- Public Reinsurance and 
Guaranty Funds

 
karine roBiDou 
Chief Real Estate Officer
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CCR GRoup,  
ConsoLIDATeD fInAnCIAL sTATeMenTs YeAR enDeD DeCeMBeR 31, 2019

(in thousands of euros)    2019 2018 
 
   non-life  life  total  total 
  reinsurance  reinsurance    

Written premiums   1,396,555 110,347 1,506,902 1,371,193

Change in unearned premium reserves   (31,610) (13,051) (44,661) (28,530)

earned premiums  1,364,945 97,296 1,462,241 1,342,663

Other operating revenue   2,595 - 2,595 1,312

Investment income, net of expenses    100,293 4,089 104,382 118,267

revenue from ordinary activities  102,888 4,089 106,977 119,579

Reinsurance claims expenses   (1,095,404) (67,254) (1,162,658) (1,066,537)

Income and expenses net of ceded income and expenses    (108,661) (3,086) (111,747) (115,531)

Management expenses   (131,961) (18,839) (150,800) (130,630)

expenses from ordinary activities  (1,336,026) (89,179) (1,425,205) (1,312,698)

income from ordinary activities  131,807 12,206 144,013 149,544

Investment income net of investment expenses   - - 40,958 47,148

Other income and expenses, net    -  -  153 11

Non-recurring income and expenses, net    -  -  (131) 50

Employee profit-sharing   - - (276) -

Income tax    -  -  (80,623) (64,295)

consolidated net income  -  -  104,094 132,458

Basic earnings per share (in euros)   - - 34,70 44,15

Diluted earnings per share (in euros)    -  -  34,70 44,15

ConsoLIDATeD InCoMe sTATeMenT
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(in thousands of euros)     2019 2018 
 
               
          

intangible assets       2,965 3,376

reinsurance investments       8,257,827 8,022,184

Real estate investments      278,592 283,148

Investments in affiliates and participating interests      6,200 6,200

Other investments     7,731,012 7,510,786

Cash deposits with ceding insurers      242,023 222,050

reinsurers’ share of technical reserves       18,934 6,943

other receivables       134,528 392,259

other assets      767,922 560,834

Property and equipment      2,865 2,537

Other      765,057 558,297

accrued income and prepaid expenses       589,441 572,787

Deferred acquisition costs      43,582 36,970

Deferred tax assets      132,812 129,959

Other      413,047 405,858

total assets      9,771,617 9,558,383

BALAnCe sHeeT – AsseTs

(in thousands of euros)     2019 2018 
 
               
          

shareholder’s equity       2,550,184 2,460,890

Share capital      60,000 60,000

Additional paid-in capital      -  - 

Reserves and retained earnings      2,386,090 2,268,432

Special revaluation reserve      -  - 

Net income of the year      104,094 132,458

Gross technical reserves       7,034,399 6,917,080

Life technical reserves      175,200 176,261

Non-Life technical reserves      6,859,199 6,740,819

Provisions       14,247 14,576

other liabilities       132,566 122,745

Deferred revenue and accrued expenses       40,221 43,092

total equity and liabilities      9,771,617 9,558,383

BALAnCe sHeeT – equITY AnD LIABILITIes
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InCoMe sTATeMenT

CCR, fInAnCIAL sTATeMenTs YeAR enDeD DeCeMBeR 31, 2019

(in thousands of euros)    2019 2018 
 
   Gross  reinsurance  net  net 
            

non-liFe technical account          

Premiums   943,879 98,444 845,435 811,889

Change in unearned premium reserves   (7,393) 149 (7,543) (4,391)

earned premiums  936,485 98,594 837,892 807,498

investment income allocated from non technical account  66,170 - 66,170 84,440

other underwriting income   567 - 567 348

Paid claims and expenses   (818,385) (13,943) (804,442) (1,170,927)

Change in outstanding claims reserves    72,893 22,546 50,347 379,172

claims expenses  (745,492) 8,603 (754,095) (791,755)

Profit commission  313 313 - (2)

Acquisition costs   (13,839) - (13,839) (14,351)

Management expenses   (4,118) - (4,118) (5,089)

Reinsurance commissions received   -  (154) 154 799

acquisition and management expenses  (17,957) (154) (17,803) (18,640)

other underwriting expenses  (5,949) - (5,949) (7,599)

change in equalization reserves  (29,999) - (29,999) 49,747

non-life reinsurance underwriting result  204,139 107 356 96,783 124,036

liFe technical account          

Premiums  772 772  -    -

Investment revenue   -  - -  - 

Other investment income   -  - -  - 

Realized gains from Investments   -  - -  - 

investment income  -   -   -   - 

other underwriting income  -  -  -  - 

Paid claims and expenses   (127) (124) (2) (4)

Change in outstanding claims reserves   (225) (226) - - 

claims expenses  (352) (350) (2) (4)

Life reinsurance reserves   10 10 -  - 

change in life reinsurance reserves and other technical reserves 10 10  -  - 

Profit commission  (34) (34) -  - 

Acquisition costs   (23) -  (23) (7)

Management expenses   (10) -  (10) (3)

Reinsurance commissions received   -  (23) 23 7

acquisition and management expenses  (32) (23) (9) (3)

Internal and external investment management costs  
and interest   -  - -  - 

Other investment expenses  -  - -   -

Realized Losses from Investments   -  - -   -

investment expenses  -  -  -  - 

other underwriting expenses  -  - -  - 

life reinsurance underwriting result  364 375 (12) (6)
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(in thousands of euros)    2019 2018 
 
         net  net 
            

non-technical account          

non-life reinsurance underwriting result      96,783 124,036

life reinsurance underwriting result      (12) (6)

Investment revenue       93,658 104,461

Other investment income       3,049 5,141

Realized gains from investments       61,168 46,972

non-life investment income       157,875 156,573

Internal and external investment management  
costs and interest     (8,639) (8,607)

Other investment expenses        (13,041) (12,646)

Realized Losses from Investments        (39,627) (13,015)

non-life investment expenses      (61,307) (34,268)

investment income transferred to the non-life  
technical account       (66,170) (84,440)

other income      150 215

other expenses      - (311)

Non-current income        490 876

Non-recurring expenses        - -

non-recurring items      490 876

employee profit-sharing      -  -

income tax      (60,992) (15,913)

net income of the year      66,818 146,762
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(in thousands of euros)    2019 2018 
 
   Gross amount  amortization,  net amount  net amount 
    depreciation &     
   provisions

intangible assets  73,614 70,655 2,959 3,369

Real estate investments   169,947 30,848 139,099 140,612

Investments in affiliates and participating interests   435,929 - 435,929 435,929

Other investments   6,224,811 982 6,223,829 6,017,244

Cash deposits with ceding insurers   8,651 - 8,651 9,216

investments   6,839,339 31,830 6,807,509 6,603,002

Non-Life unearned premium reserves   938 - 938 1,053

Life reinsurance reserves   3,515 - 3,515 3,205 

Life outstanding claims reserves   826 - 826 597

Non-Life outstanding claims reserves   120,056 - 120,056 137,807

Other Non-Life technical reserves   -  -  -  -

reinsurers’ share of technical reserves    125,335 -  125,335 142,662

Reinsurance receivables   72,686 59 72,627 262,217

Prepaid payroll costs   3  - 3 -

Prepaid and recoverable taxes   28 - 28 73,043

Other receivables   78,836 70,625 8,210 9,356

receivables  151,552 70,684 80,868 344,617

Property and equipment   14,225 11,454 2,770 2,430

Current accounts and cash   524,952 - 524,952 398,934

other assets  539,177 11,454 527,723 401,364

Accrued interest and rental revenue   30,385 - 30,385 34,930

Life and Non-Life deferred acquisition costs  - -  - 616

Other accrued income and prepaid expenses   131,988 - 131,988 163,967

accrued income and prepaid expenses  162,373 - 162,373 199,513

total assets  7,891,389 184,624 7,706,766 7,694,526

BALAnCe sHeeT – AsseTs

ccr Group in 2019     ccr, public reinsurer     ccr re, international reinsurer     ccr Group, a responsible company     Governance and accounts
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BALAnCe sHeeT – equITY AnD LIABILITIes

(in thousands of euros)     2019 2018 
 
                 
            

Share capital      60,000 60,000

Additional paid-in capital      - -

Revaluation reserves      2,751 2,751 

Other reserves        

 Special net long-term capital gains reserve      - -

 Guarantee fund reserve      1,496 1,627

 Special reserve for exceptional and nuclear risks      245,215 240,277

 Special reserve for natural disaster risks      1,769,987 1,652,573

 Special reserve for terrorism risks      151,474 141,756

 Other reserves      8,654 8,654

 Special reserve for specific credit insurance risks      19,974 19,970

 Reserve for the purchase of original works by living artists    91 73

Retained earnings     - - 

Net income of the year      66,818 146,762

shareholders’ equity       2,326,460 2,274,442

Non-Life unearned premium reserves      321,695 314,267

Life reinsurance reserves      3,512 3,205

Life outstanding claims reserves      868 597

Non-Life outstanding claims reserves      2,977,293 3,045,423

Equalization reserves      1,911,240 1,881,241

Other Life technical reserves       -  - 

Gross technical reserves       5,214,608 5,244,733

Provisions       11,542 13,483

Insurance payables     -  - 

Reinsurance payables      225 -

Other borrowings, deposits and guarantees received      1,503 1,218

Accrued payroll costs      8,708 9,636

Accrued taxes      3,131 3,481

Other payables       104,619 99,855

other liabilities       118,185 114,190

Deferred revenue and accrued expenses       35,970 47,677

total equity and liabilities      7,706,766 7,694,526

ccr Group in 2019     ccr, public reinsurer     ccr re, international reinsurer     ccr Group, a responsible company     Governance and accounts
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InCoMe sTATeMenT

CCR Re, fInAnCIAL sTATeMenTs YeAR enDeD DeCeMBeR 31, 2019

(in thousands of euros)    2019 2018 
 
   Gross  reinsurance  net  net 
            

non-liFe technical account          

Premiums   451,363 27,695 423,667 378,152

Change in unearned premium reserves   (24,068) (658) (23,411) (16,119)

earned premiums  427,294 27,038 400,257 362,033

investment income allocated from non-technical account  34,123 -  34,123 30,445

other underwriting income   1,189 (840) 2,028 805

Paid claims and expenses    (263,257) (4,764) (258,493) (205,245)

Change in outstanding claims reserves    (34,747) (11,300) (23,447) (48,565)

claims expenses  (298,004) (16,064) (281,940) (253,810)

change in other technical reserves  (8,219) - (8,219) (12,118)

Profit commission  (6,646) (360) (6,286) (7,161)

Acquisition costs   (91,528) -  (91,528) (80,447)

Administrative expenses   (12,083) -  (12,083) (9,684)

Reinsurance commissions received   -  (1,709) 1,709 303

acquisition and administrative expenses  (103,611) (1,709) (101,901) (89,828)

other underwriting expenses  (3,779) 819 (4,598) (4,468)

change in equalization reserves  1,559 -  1,559 (10,873)

non-life reinsurance underwriting result  43,907 8,884 35,022 15,025

liFe technical account          

Premiums  97,296 4,029 93,268 56,843

Investment revenue   3,906 - 3,906 3,796

Other investment income   28 - 28 18

Realized Gains from Investments   7,395 - 7,395 4,195

investment income  11,329 - 11,329 8,009

other underwriting income  - -  - 159

Paid claims and expenses   (38,708) (1,006) (37,702) (30,334)

Change in outstanding claims reserves   (19,259) 162 (19,421) (1,982)

claims expenses  (57,967) (844) (57,123) (32,317)

Life reinsurance reserves   (1,803) - (1,803) (2,515)

Other technical reserves   - -  - -

change in life reinsurance reserves and other technical reserves (1,803) - (1,803) (2,515)

Profit commission  (7,482) (98) (7,384) (5,277)

Acquisition costs  (15,769) - (15,769) (8,250)

Administrative expenses    (2,380) - (2,380) (1,103)

Reinsurance commissions received    -  -  -  -

acquisition and administrative expenses  (18,149) - (18,149) (9,353)

Internal and external investment management expenses  
and interest   (1,110) - (1,110) (1,108)

Other investment expenses   (356) - (356) (379)

Realized losses from investments   (4,645) - (4,645) (2,211)

investment expenses  (6,110) -  (6,110) (3,698)

other underwriting expenses  (676) 4 (680) (437)

investment income transferred to the non-technical account  (1,130) -  (1,130) (929)

life reinsurance underwriting result  15,309 3,091 12,219 10,487
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(in thousands of euros)    2019 2018 
 
         net  net 
            

non-technical account          

non-life reinsurance underwriting result      35,022 15,025

life reinsurance underwriting result      12,219 10,487

Investment revenue       32,595 34,166

Other investment income       237 161

Realized gains from investments       61,713 37,757

non-life investment income       94,545 72,084

investment income allocated  
from the life technical account       1,130 929

Internal and external investment management expenses  
and interest     (9,261) (9,974)

Other investment expenses        (2,969) (3,412)

Realized losses from investments        (38,762) (19,897)

investment expenses      (50,992) (33,282)

investment income transferred  
to the non-life technical account       (34,123) (30,445)

other income      3 549

other expenses      - (442)

Non-recurring income        3 83

Non-recurring expenses        (150) (89)

non-recurring items      (147) (6)

employee profit sharing      (276)  - 

income tax      (22,484) (269)

net income of the year      34,897 34,630



782019 Activity Report — CCR Group

ccr Group in 2019     ccr, public reinsurer     ccr re, international reinsurer     ccr Group, a responsible company     Governance and accounts

(in thousands of euros)    2019 2018 
 
   Gross amount  amortization,  net amount  net amount 
     depreciation &     
   provisions

intangible assets  92 86 7 6

Real estate investments   176,587 34,344 142,244 145,286

Investments in affiliates and participating interests   6,200  - 6,200 6,200

Other investments   1,507,184 - 1,507,184 1,493,543

Cash deposits with ceding insurers   233,372 - 233,372 212,833

investments   1,923,343 34,344 1,888,999 1,857,863

Non-Life unearned premium reserves   658 - 658 1

Life reinsurance reserves   - - - -

Life outstanding claims reserves   701 - 701 862

Non-Life outstanding claims reserves   17,482 - 17,482 5,987

Other Non-Life technical reserves   - - - - 

reinsurers’ share of technical reserves    18,841  18,841 6,850

Reinsurance receivables   56,856 908 55,948 41,146

Prepaid payroll costs   134 - 134 8,111

Prepaid and recoverable taxes   3 - 3 -

Other receivables   4,524 63 4,461 6,033

receivables  61,516 971 60,544 55,290

Property and equipment   550 456 94 106

Current accounts and cash   240,105 - 240,105 159,363

other assets  240,654 456 240,198 159,469

Accrued interest and rental revenue   3,122 - 3,122 3,704

Life and Non-Life deferred acquisition costs   43,582 - 43,582 36,355

Other accrued income and prepaid expenses   251,237 - 251,237 209,866

accrued income and prepaid expenses  297,942 -  297,942 249,924

total assets  2,542,388 35,857 2,506,531 2,329,403

BALAnCe sHeeT – AsseTs



79 2019 Activity Report — CCR Group

ccr Group in 2019     ccr, public reinsurer     ccr re, international reinsurer     ccr Group, a responsible company     Governance and accounts

BALAnCe sHeeT – equITY AnD LIABILITIes

(in thousands of euros)     2019 2018 
 
                 
            

Share capital      90,082 90,082

Additional paid-in capital      - -

Revaluation reserves      -  - 

Other reserves      328,391 293,762 

Income of the year      34,897 34,630

shareholders’ equity       453,370 418,473

subordinated debt       75,000 75,000

Non-Life unearned premium reserves      173,302 146,502

Life reinsurance reserves      89,297 73,323

Life outstanding claims reserves      83,730 63,868

Non-Life outstanding claims reserves      1,527,736 1,465,955

Life policyholders’ surplus reserves      2,173 3,134 

Equalization reserves      24,639 26,198

Other Non-Life technical reserves      44,156 35,936 

Gross technical reserves       1,945,032 1,814,917

non-technical provisions       3,928 2,811

cash deposits received from reinsurers       79 157 

Reinsurance payables      2,478 953

Other borrowings, deposits and guarantees received      923 960

Accrued payroll costs      5,523 4,585

Accrued taxes      5,618 2,413

Other payables       6,643 7,133

other liabilities       21,186 16,045

Deferred revenue and accrued expenses       7,936 2,000

total equity and liabilities      2,506,531 2,329,403
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