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Maturity structure of insurance stylized balance sheet 
(excluding equity and debt for simplicity) 

Insurance companies have very granular balance sheets 

Asset Liability Management is at the core of balance sheet structure and management 
 



Regulation shapes asset allocation and funding of the economy 
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Managing the “Stock” 
Breakdown of insurance reserves on AXA’s 

balance sheet for existing business by Line of 
business 
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Reorienting the “Flow” 
 Breakdown of new business mix in Life & Savings 

Insurance companies are adapting to low interest rates 

New business = Annual Premium Equivalent 
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