
Insurers are joining forces as part of co-
investment operations or joint initiatives to 
promote responsible investment policies. 
What can we learn from this?

The primary motivation is size: strength in 
numbers. Most European insurers are keen to 
join forces with third-party investors in order 
to access opportunities that they would not 
otherwise be able to undertake on their own, 
especially in private markets and in 
infrastructure debt, where it can be difficult to 
secure new business. This approach offers a 
complete alignment of interests, as everyone 
carries the same risk. In addition, insurers are 
now uniting around common objectives. The 
Net-Zero Asset Owner Alliance, for example, 
is a United Nations initiative of which Allianz 
is a co-founder. Launched in September 2019 
at the international organisation’s Climate 
Action Summit, it brings together investors 
who have committed to ensure their 
investment portfolios are carbon-neutral by 
2050. We bear a responsibility for their 

investments in the economy, and their impact 
on the environment. Allianz has also joined 
the Net-Zero Insurance Alliance, a group of 
international insurers and reinsurers that 
have committed to making their portfolios 
carbon-neutral by 2050, with the aim of 
limiting global warming to 1.5°C by 2100. It 
represents our commitment to building a 
greener future, a policy that insurers are 
already integrating into their long-term 
investment strategies, particularly in life 
insurance. ESG values are increasingly 
important to clients, who appreciate our 
investment approach in the transformation of 
the companies and industries that will shape 
the economy of tomorrow. Meanwhile, a 
private debt fund has been launched as part 
of the recovery programme of France 
Assureurs (formerly the French Insurance 
Federation), in which Allianz and other 
insurers are also involved, highlighting 
insurers’ role as investors in the 
transformation of the economy. Tourism and 
health are among the sectors covered.
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What are the needs and constraints that are prompting 
mid-sized insurers to restructure the way they delegate 
their asset management to their asset managers?

If they operate in the same markets as the larger insurers, 
the mid-sized players may face operational challenges 
with their derivative hedging strategies (accounting, 
counterparty management, etc.) or their solvency 
reporting, for example. We go beyond the traditional 
manager-investor relationship established by a 

management mandate setting out guidelines in terms of 
investment universe and expected return. Today, it is 
essential for asset managers to understand every aspect 
of the investors’ environment (asset and liability 
management (ALM), ESG objectives, etc.), and as a  
result, the mandate is likely to encompass all of their 
asset management needs: asset management teams will 
be able to cherry-pick the parts of our business 
processes, operational chain and infrastructure that best 
fit their needs.

In January of this year, AllianzGI signed a partnership with 
Groupe Pasteur Mutualité Assurances to manage the 
mutual insurance group’s entire investment portfolio, of 
approximately one billion euro. This partnership covers 
several asset classes, and includes economic, prudential, 
accounting and operational aspects of the business.

Other examples include changes in ALM management 
functions, ESG commitments and the transformation of 
business models as part of the acquisition of insurance 
portfolios, which require the cooperation of all the parties 
involved.

Where do the strengths of AllianzGI, and more specifically 
Allianz Insurance Asset Management (AIAM) lie in 
relation to their insurance clients?

At AllianzGI, through AIAM, we aim to decompartmentalise 
the worlds of portfolio management and insurance 
investment. Our aim is to provide a global investment 

solution with strong insurance added value, drawing on the 
synergies between the group’s teams in Europe, the US and 
Asia. It is essential to go out and find the right expertise to 
match the needs of the insurer. Insurers, regardless of their 
size, are primarily a combination of local balance sheets and 
specific governance, which call for close ties and local 
expertise. For instance, a US insurer wishing to establish itself 
in the European Union needs to know how to adapt to the 
prudential and technical environment in the country in which 
it wishes to operate. It is this collaborative approach that can 
result both in strategies for optimising the insurer’s balance 
sheet within a Solvency II prudential framework, and in co-
investment initiatives with the Allianz Group in new asset 
classes, which represent real value propositions.

Source: AllianzGI.
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Investing involves risk. The value of an investment and the income from it may fall as well as rise and investors might not get back the full amount invested. 
Investing in fixed income instruments may expose investors to various risks, including but not limited to creditworthiness, interest rate, liquidity and restricted 
flexibility risks. Changes to the economic environment and market conditions may affect these risks, resulting in an adverse effect to the value of the 
investment. During periods of rising nominal interest rates, the values of fixed income instruments (including short positions with respect to fixed income 
instruments) are generally expected to decline. Conversely, during periods of declining interest rates, the values of these instruments are generally expected 
to rise. Liquidity risk may possibly delay or prevent account withdrawals or redemptions. The volatility of fund unit/share prices may be increased or even 
strongly increased. Past performance is not a reliable indicator of future results. If the currency in which the past performance is displayed differs from the 
currency of the country in which the investor resides, then the investor should be aware that due to the exchange rate fluctuations the performance shown 
may be higher or lower if converted into the investor’s local currency. This is for information only and not to be construed as a solicitation or an invitation to 
make an offer, to conclude a contract, or to buy or sell any securities. The products or securities described herein may not be available for sale in all 
jurisdictions or to certain categories of investors. This is for distribution only as permitted by applicable law and in particular not available to residents and/or 
nationals of the USA. The investment opportunities described herein do not take into account the specific investment objectives, financial situation, 
knowledge, experience or specific needs of any particular person and are not guaranteed. The views and opinions expressed herein, which are subject to 
change without notice, are those of the issuer companies at the time of publication. The data used is derived from various sources, and assumed to be correct 
and reliable at the time of publication. The conditions of any underlying offer or contract that may have been, or will be, made or concluded, shall prevail. The 
duplication, publication, or transmission of the contents, irrespective of the form, is not permitted; except for the case of explicit permission by Allianz Global 
Investors GmbH.

 

For investors in Europe (excluding Switzerland)

For a free copy of the sales prospectus, incorporation documents, daily fund prices, key investor information, latest annual and semi-annual financial reports, 
contact the issuer at the address indicated below or www.allianzgi-regulatory.eu. Austrian investors may also contact the Austrian information agent Allianz 
Investmentbank AG, Hietzinger Kai 101-105, A-1130 Vienna. Please read these documents, which are solely binding, carefully before investing. This is a 
marketing communication issued by Allianz Global Investors GmbH, www.allianzgi.com, an investment company with limited liability, incorporated in 
Germany, with its registered office at Bockenheimer Landstrasse 42-44, 60323 Frankfurt/M, registered with the local court Frankfurt/M under HRB 9340, 
authorised by Bundesanstalt für Finanzdienstleistungsaufsicht (www.bafin.de). Allianz Global Investors GmbH has established branches in the United 
Kingdom, France, Italy, Spain, Luxembourg, Sweden, Belgium  and the Netherlands. Contact details and information on the local regulation are available 
here (www.allianzgi.com/Info).

 

For investors in Switzerland

For a free copy of the sales prospectus, incorporation documents, daily fund prices, key investor information, latest annual and semi-annual financial reports, 
contact the Swiss funds’ representative and paying agent BNP Paribas Securities Services, Paris, Zurich branch, Selnaustrasse 16, CH-8002 Zürich or the issuer 
either electronically or by mail at the given address. Please read these documents, which are solely binding, carefully before investing. This is a marketing 
communication issued by Allianz Global Investors (Schweiz) AG, a 100% subsidiary of Allianz Global Investors GmbH.
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