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Bruno Rousset, what is your
perspective on the year as a whole?
Bruno Rousset: APRIL has invested and
shown resilience throughout 2014 given
the demanding macro-economic and
tightening regulatory environment, as
well as the fierce competition. Despite the
situation, our core businesses withstood
the pressure well. The investments
made in implementing new information
systems, for group insurance, property
and casualty insurance, assistance and
expatriation, to enable us to work more
efficiently in these new circumstances,
have begun to bear fruit. In France, the
fact that we are responsive and quick on
the draw in the small business market
for group insurance, associated with our
leadership status on the retail broker
network has enabled us to strengthen our
position as a benchmark in brokering. In
individual health cover for seniors and the
self-employed, as well as loan protection
insurance, we have performed well and
have been recognised as particularly
innovative. At an international level, our
master broker model works effectively,
despite the fact that the situation in some
areas, such as Latin America, is more
challenging.

In your opinion, how has APRIL
set itself apart this year to be
even closer to its customers and
make insurance easier and more
accessible for them?
B. R.: The managerial project launched
at the end of 2013, Trust First, rebuilt
trust and rekindled an enterprising
ethos throughout the group, which
are key qualities for service-based
professions where customers' dealings
with companies are mainly through
relationships with their teams. Taking it
one step further, we have implemented
a “hot off the press” monitoring system
in several companies within the group
to gauge customers' levels of satisfaction
straight after having been in contact with
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our teams. This enables us to understand
what makes a satisfied customer and to
share best practice. New services took off
this year, such as medical teleselection
for loan protection insurance which cuts
processing times significantly at APRIL
Santé Prévoyance, as well as an online
chat service set up to make it easy for
brokers to discuss issues directly with the
APRIL Partenaires administrator. These
services have established new standards
in terms of making things easier for
customers and being close-at-hand.

What trends do you predict for the
next two years?
B. R.: Firstly, we must not forget that
APRIL is in a very strong financial
position, shareholders' equity is up, net
cash flow is also increasing, all of which
almost without any debt, which is quite
unusual nowadays. Of course, as I have
already made clear, we are not satisfied
with the current level of performance
which I believe does not reflect APRIL's
true potential. I am confident in the
future, particularly in the opportunities
created by regulatory changes, such as
the National Interprofessional Agreement
or the Hamon law as we are in a good
position to be able to take advantage
of these changes. We shall continue to
focus on our customers, by drawing on
our ability to innovate and our high level
of service, the unmistakeable DNA of
our group. We are undoubtedly facing
another year of investment, however we
will manage to restore momentum.

THE GROUP'S ANNUAL RESULTS
2014
766.3
17.3
76.1
9.9%
69.3
36.6

Group (IFRS - €m)
Consolidated sales
Net financial income
Current EBIT
Current EBIT margin
EBIT
Net income (Group share)

APRIL posted 2014 consolidated sales of
€766.3m, down 1.6% from 2013 based on
reported data and down slightly (0.8%) like
for like. Health & Personal Protection
was down 0.9% based on reported data and
down 1.0% like for like. The Property &
Casualty division, mainly hit by foreign
currency fluctuations, was down 3.6%
based on reported data and down 1.4% like
for like.
As a result of the significant investment
required to prepare for the future and
non-recurring expenses arising from the
consolidation and streamlining of our
businesses, current EBIT fell 12.1% to
€76.1m compared to 2013, as announced in
our January 2015 press releases.

2013
778.6
17.2
86.5
11.1%
84.9
51.0

Change
- 1.6%
+ 0.7 %
- 12.1%
- 18.4%
-28.2%

APRIL maintained a strong current EBIT
margin of 9.9%, with Health & Personal
Protection holding up particularly well
and a slight decline in Property & Casualty,
mainly due to non-recurring items.
Group non-current expenses for the year
came to €6.8m and included in particular
the cost of rescinding a business as general
agent in La Reunion (€4.8m) and the net
costs of closing our operations in Argentina,
Chile, Hungary and Belarus. As a result of
these events, the Group posted an EBIT of
€69.3m, down 18.4% from 2013.
After a €30.5m corporate income tax charge,
consolidated net income (Group share)
amounted to €36.6m.

Full details of the annual results on
www.april.com
Finance section

APRIL's balance sheet at 31 December
2014 reflects the Group's strong business
model and prudent financial management:
consolidated shareholders' equity (Group
share) stood at €578.9m, up €28.6m, while
financial debt remained immaterial at €3.7m
and net cash, adjusted for deposit accounts
held in relation to the Company's cash
management policy, increased by €8.1m to
€198.6m.
In accordance with our declared policy of
guaranteeing a 25% dividend payout ratio
supplemented by the remaining cash surplus
after coverage of capital expenditure and
the previous year’s dividend, a dividend of
€0.42 per share for 2014, corresponding
to a 47% dividend payout, will be proposed
at the Annual General Meeting. This is
equivalent to a dividend yield of 3.7% over
the average share price since the beginning
of January.

ACTIVITY AS A % OF GROSS MARGIN IN 2014
By branch

36%

Property &
Casualty

By nature

64%

Health & Personal
Protection

13%

By geography

87%

Insurance
premiums

Brokerage
commissions

20%

International

80%

France

GROUP BALANCE SHEET
In €m
Shareholders' equity
Debt-to- equity ratio
Net cash
Adjusted net cash

31.12.2014
578.9
0.6%
69.6
198.6
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31.12.2013
550.3
0.6%
85.6
190.5

Change
28.6
(16.0)
8.1

INITIATIVES
AND INNOVATIONS

INNOVATION,
OUR GROUP'S DNA

DIGITAL TECHNOLOGY, KEY
TO MAKING THINGS SIMPLE
24/7 CONTACT
WITH CUSTOMERS

Full web loan protection insurance via e-signature
or telephone, with a medical tele-selection service
which is one-of-its kind on the market

• APRIL Moto, from getting a quote to taking out
a policy, all online
• A new 'store locator' for our 187 agencies

A BENCHMARK
IN INDIVIDUAL AND GROUP
HEALTHCARE COVER

MOBILITY AND ASSISTANCE
A STRONG FOCUS

• Launch of our ‘Santé ANI’ product to prepare for
future requirements linked to regulatory changes
• New offers for the self employed
• Almost 7,000 seniors won over by the 'Ma Santé
Évolutive' product in 6 months

• 20,000 service providers and 14 platforms (24/7)
• 150,000 medical cases handled in 2014
• Tailored solutions for students with our new
“Crystal Studies” and “Expat Student” products

CORPORATE SOCIAL RESPONSABILITY:
OUR COMMITMENT
The APRIL group is committed to communities which are in the greatest need,
by developing products for those people who face barriers to insurance and by
supporting the inclusion of fragile populations:
• The “Access to insurance” award for making the website www.april.fr accessible to the
visually impaired;
• Launch of the “Aimants familiaux” services contract in association with the magazine
Déclic to offer help and support to parents of children with disabilities: 400 families
benefited from this unique legal and administrative assistance service in 2014;
• With APRIL Citizen, our teams get involved: 4 community projects have been set up, over
100 staff members have already volunteered their services or offered one of their days off
in lieu (with the charitable organisation, Emmaüs, supporting the long-term unemployed
or disadvantaged children);
• The “Stade de l’écrit” spelling exam: 500 young people took a spelling exam in 2014 to
improve their skills and consequently their employment opportunities.
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Aimants familiaux
... pour un quotidien plus facile

L’assurance n’est plus ce qu’elle était.

ISSUES
AND OUTLOOK
APRIL has set itself four major priorities for 2015:

EMMANUEL
MORANDINI
Deputy CEO

What do you think sets
APRIL apart in the world of
insurance?
APRIL has two areas of
expertise
which
few
players in the market have
mastered. On the one hand,
the ability to identify and
develop market segments
by adding value through
exploiting niche areas with
incredible speed. On the
other hand, an established
level of service, as shown
by the ratings attributed
to our policy handling
platform,
particularly
in health and personal
protection
insurance,
which are some of the best
on the market. We need to
capitalise on these assets.

TO TRANSFORM NEW REGULATORY
REQUIREMENTS INTO OPPORTUNITIES
FOR APRIL
With regard to the National Interprofessional
Agreement, we really have a strong hand. For
individual insurance, we will be consolidating
our products for the self employed and
seniors, and for group insurance, we will
continue to innovate either by covering new
sectors or by adding protection insurance to
our healthcare insurance products. In the
loan protection insurance market, we are
poised to seize the opportunities provided
by the opening up of this market; we have
designed bespoke solutions for specific
customers, and kept our prices highly
competitive. In order to take full advantage
of these new regulatory opportunities, we
will be speeding up our partnership policy
by capitalising on our experience with
insurance companies, banks and private
health insurers.
TO CONTINUE WORKING ON BEING
CLOSER TO OUR CUSTOMERS
THROUGH BESPOKE PRODUCTS AND
SERVICES WITH A MULTICHANNEL
DISTRIBUTION PROCESS
In 2015, APRIL continues to innovate in
every area of activity. Throughout the year
we will be looking to continue improving
services for customers by understanding
their requirements. We are also consolidating
the programmes run for our network of
brokers to support them in diversifying their
product range and in developing their group
insurance activities.
In addition, digital technology is increasingly
in use, from e-commerce websites to
products, as well as management systems,
APRIL's whole value chain has been
overhauled in light of the latest online

TONY PARKER
A PARTNER WHO CAN PUSH THE
BOUNDARIES AND BE INNOVATIVE

developments. The launch of our latest loan
protection insurance product, designed
for 18-35 years olds, is a perfect example: a
full web product, from obtaining a quote to
taking out a policy, this is perfectly in line
with our customers’ expectations today.
TO IMPROVE OUR PROFITABILITY
AND BOOST OUR GROWTH ABROAD
The aim in 2015 is to restore momentum
abroad. To do so, we will duplicate our
master broker model and our expertise in
health and personal protection insurance in
selected key markets, develop our market
share in expatriate and travel insurance,
diversify our health insurance activities by
incorporating additional expertise (legal
protection, personal protection insurance,
property and casualty insurance) and
optimise our assistance network.
TO RELENTLESSLY DEVELOP
OUR LEVEL OF SERVICE
AND OUR OPERATIONAL, MANAGERIAL
AND FINANCIAL EFFICIENCY
Our high level of service remains one of the
group's long-standing and valued assets.
We are extremely attentive to changes
in the markets. Our guiding principle: to
keep making insurance easier for all of
our customers, with tailored offers and an
impeccable level of service. Today, 9 out of
10 customers are satisfied with the service
which we offer them and we have adopted
an approach to continually improve the
quality of our relations. Our group must also
become more efficient by continuing the
transformation process and the integration
of companies within the group, by reducing
the time to market of our products and
services, and by being selective about
potential areas of investment for APRIL.

THE APRIL ONLINE ADVERTS WITH TONY PARKER
WERE VIEWED

1.5

Tony Parker, international basket-ball player, first European player to
be crowned NBA champion, company manager, chairman of the ASVEL
Lyon-Villeurbanne club, has been one of APRIL's partners since July
2014. His unusual profile – a globe-trotter and expatriate – promotes
APRIL's key values: pushing boundaries and being innovative.

MILLION TIMES
IN ONE MONTH
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APRIL
IN THE STOCK MARKET
OWNERSHIP

KEY DATA

18.2%
Other institutions
and individuals
64%
Evolem

16.5%
Institutions
≥ 2,5%
0.3%
Employees

› IPO:
23rd October 1997

› Main market index:
CAC All Shares

› Listed on:
Euronext Paris,
compartment B

› Eligibility:
SRD, PEA, PEA-PME

› Number of shares as
of 31st December 2014:
40,904,135

1%
Treasury
shares

› ISIN code: FR0004037125

Shareholder breakdown as at 31/12/2014

› Ticker: APR

› Close of trading
as of 17th February 2015:
€11.98
› Market capitalisation
as of 17th February 2015:
€490m

SHARE PRICE PERFORMANCE IN € SINCE 1ST JANUARY 2014
18
15.5
13
10.5
8
jan-14

feb-14

mar-14

apr-14

may-14

jun-14

jul-14

aug-14

DIVIDEND DISTRIBUTION
€
0.60

47%
40%

0.50
0.40

36%
25%

25%
0.49

0.49

0.33

0.50

0.42

0.00
2011

Dividend per share (€)

2012

2013

dec-14

jan-15

feb-15

40%

› 3RD SEPTEMBER*
Half year results press
release

30%

› 30TH APRIL
Annual general meeting

› 26TH OCTOBER*
Third quarter turnover
press release

20%

› 11TH MAY
Dividend payment

0%
2010

nov-14

› 27TH APRIL*
First quarter turnover
press release

50%

10%

0.10

oct-14

2015 FINANCIAL DIARY

0.30
0.20

sep-14

* After close of trading

› 27TH JULY*
Second quarter turnover
press release

2014

Distribution rate (%)

To contact us or sign up to receive our APRIL financial communications
ir@april.com
Our Financial report and our Annual report are available on our website www.april.com.
If you would like a copy, please email us or telephone +33 4 72 36 18 85.
Headquarters: APRIL, Immeuble APRILIUM, 114 bd Marius Vivier Merle, 69439 Lyon cedex 03 – France
French board-run “Société Anonyme” with a share capital of €16,361,654 - Lyon Trade and Companies Register 377 994 553
Insurance broker - Registered with ORIAS under the No. 07 019 355 (www.orias.fr)

