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DISCLAIMER (1/2)

This document comprises the written materials for an investors presentation relating to Groupama Assurances Mutuelles (the Company ) in the context of
our issue of securities (the Offering ). The contents of this presentation are to be kept confidential and may not be reproduced, redistributed or passed on,
directly or indirectly, to any other person or published, in whole or in part, for any purpose.

Information contained in this presentation is solely for the purpose of presenting the recipients with a short introduction to the Company’s business.
This presentation does not constitute a prospectus or other offering document in whole or in part.

Information contained in this presentation is a summary only, and is qualified in its entirety by reference to prospectus (including the documents incorporated
by reference therein). The prospectus will include a description of risk factors relevant to an investment in the securities to be issued by the Company and
any recipients should review in particular the risk factors before making a decision to invest.

This presentation does not constitute or form part of any offer or invitation to sell or issue or any solicitation of any offer to buy or subscribe for any security
nor shall it (or any part of it) form the basis of (or be relied on in connection with) any contract or investment decision in relation thereto. Recipients should
conduct their own investigation, evaluation and analysis of the information set out in this document and should rely solely on their own judgment,
investigation, evaluation and analysis in evaluating the Company, its business and affairs.

No representation or warranty, express or implied, is given by or on behalf of the Company or any of its respective directors, officers, employees, affiliates or
any other person as to (a) the accuracy, fairness or completeness of the information or (b) the opinions contained in this document, and, save in the case of
fraud, no liability whatsoever is accepted for any such information or opinions.

The information and opinions contained in this presentation are provided as at the date of this document and are subject to change without notice although
neither the Company nor any other person assumes any responsibility or obligation to provide the recipients with access to any additional information or
update or revise any such statements, regardless of whether those statements are affected by the results of new information, future events or otherwise. All
liability (including, without limitation, liability for indirect, economic or consequential loss) is hereby excluded to the fullest extent permissible by law.

Certain statements included in this presentation are “forward-looking”. Such forward-looking statements speak only at the date of this document, involve

substantial uncertainties and actual results and developments may differ materially from future results expressed or implied by such forward-looking
statements. Neither the Company nor any other person undertakes any obligation to update or revise any forward-looking statements.
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DISCLAIMER (2/2)

All written, oral and electronic forward-looking statements are expressly qualified in their entirety by this cautionary statement.

This document and the investment activity to which it relates may only be communicated to, and are only directed at (i) persons in the United Kingdom
having professional experience in matters relating to investments, being investment professionals within the meaning of Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the FPO); (ii) qualified investors (investisseurs qualifiés) as defined in
Articles L.411-2 of the French Code monétaire et financier and (iii) persons to whom the communication may otherwise lawfully be made (together Relevant
Persons ). Any investment or investment activity to which this document relates is available only to Relevant Persons and will be engaged in only with
Relevant Persons. This document must not be acted or relied on by any persons who are not Relevant Persons.

NOT FOR PUBLICATION OR DISTRIBUTION IN THE UNITED STATES - Nothing in this presentation shall constitute an offer of securities for sale in the
United States. The securities referred to in this presentation (if any) have not been registered under the U.S. Securities Act of 1933, as amended (the
Securities Act ) or under the securities laws of any state of the United States, and may not be offered or sold in the United States or to, or for the account or
benefit of U.S. persons, absent registration or an exemption from registration under the Securities Act and applicable state securities laws.

This document may contain a number of forecasts and comments relating to the targets and strategies of the Company’s Group. These forecasts are based
on a series of assumptions, both general and specific, notably — unless specified otherwise - the application of accounting principles and methods in
accordance with IFRS (International Financial Reporting Standards) as adopted in the European Union, as well as the application of existing prudential
regulations. This information was developed from scenarios based on a number of economic assumptions for a given competitive and regulatory
environment.

The Group may be unable:
» to anticipate all the risks, uncertainties or other factors likely to affect its business and to appraise their potential consequences;

» to evaluate precisely the extent to which the occurrence of a risk or a combination of risks could cause actual results to differ materially from those
provided in this presentation.
There is a risk that these projections will not be met. Investors are advised to take into account factors of uncertainty and risk likely to impact the operations
of the Group when basing their investment decisions on information provided in this document. Unless otherwise specified, the sources for the rankings are
internal.
RALL
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INTRODUCTION

Key messages

GROUPAMA GROUP: A LEADING MULTI-LINE MUTUAL INSURER

O A mutual insurer with strong @ Market-leading positions in France
customer loyalty and 3 major international markets
+ ) SN « Leader across various Property & Casualty and Life
Organised in order "In every village, a L & Health segments in France
to protect farmers Groupama branch" e Top 10 position in non-life in Italy, Romania and
Hungary

(6 Strong balance sheet and \/ \/
9 Balanced business model with

financial flexibility

« Solid Regulatory Solvency Ratio of 315% “ " strategy of profitable growth
(YE17) e o

« Successful issuance of mutual certificates LE GROUPE » €13.8bn premiums, balanced
(unrestricted T1 instrument) G rou P ama s 46% bt_atwet_ah Pc_&C (_53%) aqd L&H (46%)

« Total amount of subordinated debts of ’ « Diversification into foreign markets
€2,235m (YE17) ! (20% of premiums)

with positive outlook

. . . 1% .. . ..
» Fitch affirmed our IFS rating at V\ ’ * Priority on operating efficiency and
= P&C = L&H = Financial cost control

RN

Groupama

(5] Disciplined risk O solid technical
management operating performance
» Successful asset de-risking * Improved combined ratio
« Conservative reserving policy » Active portfolio transformation in life, with
» Reinforced reinsurance protections increased proportion of unit-linked new business

Figures as at 31/12/2017

Groupama — combined perimeter
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GROUP
PROFILE

1900 o

Act authorising
the creation of

® 1972

1.1. Mutual insurance group with more than 100 years of history

A GROUP WITH A GRASSROOTS HISTORY

e 1998
Acquisition e 2006
of Gan, Risk ®
4th-largest French diversification:
insurer international * 2009
growth Launch of Groupama

Gan Vie, new partnerships

agricultural
mutual insurance

Launch of the
life insurance

companies in

France

business

1900 - 1997 1998 - 2005 2006 - 2010
Creation and development Growth International growth
of a multi-line insurer in France and partnerships
e 2008
Launch of
* 1986 Amaguiz,
Launch direct
of the insurance
e 1963 Groupama e 2001 -2003 subsidiary
Assurances brand Launch of
Mutuelles Groupama
Agricoles opened Banque and

up to the entire

non life insurance

business

introduction of
banking products

(La Banque Postale,
Pro BTP, etc.)

2011 - 2013
Focus on

customer satisfaction

2015-2016

Active partnership

policy, o/w: e June 2018

- Amaline and Groupama SA
Renault Dacia becomes

- Orange, to launch Groupama
a 100% mobile Assurances
bank ‘Orange Mutuelles

Bank’

financial solidity

and profitability

¢ 2012 -2013

Focus on financial
strength and risk control
following the financial
crisis: launch of the Group
Strategic Programme

¢ 2010

China: Groupama-
AVIC agreement
(creation of a joint
venture)

May 2018

Fitch Ratings affirms
Groupama'’s Insurer
Financial Strength
(IFS) ratings at ‘A-
and revises the
Outlook to Positive



GROUP
PROFILE

1.1. Mutual insurance group

STREAMLINED ORGANISATION

Combined
perimeter

100%

Consolidated

perimeter

v

Groupama Holding Filiales
et Participations (3

v

Financial
subsidiaries

>

Insurance France
subsidiaries

=

Services France
subsidiaries

International
subsidiaries

RN

Groupama

@) + 2 specialised and 2 overseas mutuals

|__®@ Subordinated debts issued at this level |

®) Holding company, not subject to Solvency 2 requirements

oo’

reinsurance relationship

Groupama Assurances Mutuelles is
the governing body of the Group

usual name of the « Caisse nationale
de réassurance mutuelle agricole
Groupama »

3 levels of mutualisation: the local
mutuals, the regional mutuals and the
national mutual

internal reinsurance and security and
joint solidarity mechanisms between
Groupama Assurances Mutuelles and
the regional mutuals to mitigate risk
and guarantee financial equilibrium

Groupama — combined perimeter



GROUP
PROFILE

1.2. Leading insurer in France and internationally

STRONG CLIENT FRANCHISE

Extensive distribution networks Diversification in Europe

in France and Asia
Complementary brands Present in 9 countries
. 20% of Group’s total premiums
o G P g - Astrong presence in Italy, Hungary
N Groupama amaguiz.com . !
and Romania

. High potential development in China

and networks
. 9 regional mutuals
. 3,100 Groupama branches

* 900 Gan Assurances agents 12.5 million customers worldwide

. 6.5 million in France
. 6 million outside of France

Loyal customer base

. 330 Gan Patrimoine agents
. 630 Gan Prévoyance advisers
. 600 brokers partners in life group

insurance
«  Anonline platform under the Amaguiz Committed employees

brand .
32,000 employees worldwide
. 25,000 employees in France
. 7,000 employees outside France
/2 Figures as at 31/12/2017
Grou Rpoauﬁ';a Sources: Groupama SA 8
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GROUP
PROFILE

1.2. Leading insurer in France and internationally

BUSINESS MIX WELL-BALANCED BETWEEN P&C AND L&H

46%: Life & Health

53%: Property & Casualty

(€7.3bn) (€6.4bn)
* Motor, home, legal * Individual health
protection L&H Int' * Group health
* Fleet, property damages P&C £84004 * Protection
e Credit insurance France * Long-time care
* Insurance for professionals €5,523 €13.8bn e Individual savings /
* Local authorities insurance pensions
* Agricultural insurance - * Gr vin
(rﬁulti-risk, crop, tractor total premium L&H Seg:i%rfg 9!
& equipment, ...) 2017 TS
€5,543
P&C Int’l :
€1 765m Total premium
France — ’ (€m)
Insurance +3.6% _|
Int’| — 9,162 9,487

Insurance

1%: Financial Business

\ = (€147m)
* Asset management

* Employee benefits

Financial Business 30/06/17 30/06/18

2017 figures
RALLA

LE GROUPE

Groupama
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GROUP
PROFILE

AV2,

LE GROUPE

Groupama

1.2. Leading insurer in France and internationally

3RP PLAYER IN P&C IN FRANCE

Property & Casualty insurance revenue

in France
(in € billion, 2016)

&
........ ©
Groupama
Allianz @)
e SR

Sources: AFA, Argus de I'assurance, December 2017

Life & Health insurance revenue

in France
(in € billion, 2016)

B 22 2)
X SRRoLe 23.1
™ 17.0
sose - I 5 9)
et
& OTNERAL
Allianz @
Wi AVIVA
&
suravenr i

10

Groupama — combined perimeter



GROUP
PROFILE

1.2. Leading insurer in France and internationally

TOP BUSINESS RANKINGS IN FRANCE

(Revenue in France, 2016)

.g‘ "‘( .“ Iy,

Groupama

AXA MACIF
. P
S\

Agricultural insurance

m CREDIT
=—= AGRICOLE

P AvivAa

Allianz ()
Individual health

Le awmo uss

< CREDIT
Groupama g AGRICOLE
p ™ e
x Groupama
S m o WY

Home insurance

aaaaaaaa

m CREDIT
=—= AGRICOLE

Protection

RN

Groupama  sources: Argus de Passurance, December 2017

Allianz @)

ved

Ay

Motor insurance

11
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GROUP
PROFILE

1.2. Leading insurer in France and internationally

STRONG POSITIONS IN FOREIGN MARKETS

Major markets Other markets

Italy

i

Greece Slovakia

8! non life insurer

China

2"d foreign non life
insurer

Ly
Bulgaria Tunisia
I l Turkey

Romania

5% multi-line insurer

O Premium income
L 31/12/17
_ in millions of euros
Italy 1,506
Hungary CEEC (Hungary, Romania, Bulgaria) 567
th i i
4™ non life insurer Other countries® 532
18t player in bancassurance Total Insurance - International 2,605
with the partnership with )
OTP Bank China® 280
(1) mainly Turkey and Greece
(2) Equity method accounted entity (50% of Groupama AVIC
owned by Groupama)
R\LLA
Groupama 12
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GROUP
PROFILE

1.3. Disciplined Risk management

RISK MANAGEMENT AT THE HEART OF THE GOVERNANCE

Multiple buffers

. Mutual insurance model
—  Affectio societatis / customer loyalty
- Low minimum guarantee rates
- Lower profit sharing rates

3 major categories of risk

«  Weather-related risks

- Forces of nature, windstorms, natural . Business diversification

catastrophes . .
i P hts. fl — Balanced business mix between P&C and
—  Hailstorms, droughts, floods L&H
i _ i ‘ ' - International diversification (20%)
+  Financial Risks S &
~  Interest rate risk T «  Reinsurance protections
-~ Market risks: equity, property spread G rou pa ma

-  Stop-loss aggregate cover

- Strong internal and external reinsurance
agreements

& credit risks

. Operational Risks

- Cyber—ri§k | . Reserving policy
-  Reputation risk due to a lack of - Conservative reserve policy
conformity

— Policyholder surplus reserve

: : . Asset de-risking & diversification
Groupama has chosen not to underwrite the following _ g _
e e -  Equity and property divestments

«  Variable annuities / sophisticated products —  Bond portfolio diversification
* Large corporate & industrial risks

RN

Groupama 13
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GROUP
PROFILE

1.3. Disciplined Risk management

EFFICIENT REINSURANCE PROTECTION AGAINST WEATHER-

RELATED EVENTS IN FRANCE

Reinsurance
protection against
weather-related

events

> Windstorm protection :
— Stabilization of program ceiling: protection against an event
recurring approximatively every 200 years
— Additional protection against cumulative small and medium weather-
related events: reduced sensitivity compared to 2016
» 20% decrease in the group retention for the 1rst event
» 25% decrease in the group retention in case of 3 repeated
events occurring the same year

Crops : stop-loss coverage against all crop risks, traditional and
multiperils risks

v

> Natural Catastrophe : risks ceded to the CCR (French public-

RN

Groupama

sector reinsurer providing coverage against natural catastrophes
and uninsurable risks), with a quota-share of 50%

14
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1. GROUP PROFILE
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TRACKRECORD &
KEY FIGURES

2.1. Trackrecord

STRONG TRACKRECORD

In €million 31/12/12 31/12/13 31/12/14 31/12/15 31/12/16 31/12/17

Premium income 13,990 13,669 13,634 13,745 13,576 13,819
Non-life combined ratio 103.1% 100.8% 99.0% 99.2% 100.3% 98.9%
UIL share in individual savings 9.0% 13.3% 17.6% 20.7% 23.5% 25.8%
outstanding

Economic operating income -78 16 129 163 193 349
Shareholders' equity 6,280 6,654 8,062 8,219 8,752 8,912
Group reqgulatory solvency ratio

e Solvency 1 ratio 179% 200% 253% 255% - -
¢ Solvency 2 ratio 263% 289% 315%

(with transitional measure)
R\LLS
Grolpara 16
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TRACKRECORD &

KEY FIGURES

RN

Groupama

2.1. Trackrecord

RATING AFFIRMED AT ‘A-", OUTLOOK REVISED TO POSITIV E

_ _ _ _ Fitch ratings — a very positive trajectory
On 19 April 2018, Fitch Ratings affirmed

Groupama’s Insurer Financial Strength (IFS)

ratin_gs at ‘A-* and revised the Outlookto T A posﬁi-ve
Positive. stable

BBB+
“The positive outlook reflects Fitch’s expectations stable

that Groupama’s improving capitalisation, financial BBB
leverage and investment risk metrics will remain positive

supportive of a rating in the mid-range of the ‘A’ (""" TTTTTTTTToommmmmmmem s
stable

category over a one- to two-year period” (Full rating
Dec-2013 Dec-2014 Dec-2015 May-2017  April-2018

report 25" May 2018)

Rating Sensitivities  (Full rating report 25 ™ May 2018)

“The ratings could be upgraded if Groupama sustains its 2017

Sustained capitalisation and earnings results. This would be evidenced by a Prism SLA2 2007
capitalization FBM score of at least ‘Strong’, the group’s FLR at around 25%, strong
and earnings non-life profitability as measured by a combined ratio below 100% and .
a group return on equity (ROE) of at least 4% (2017: 4%).” Prism FBM score ‘Strong’
Group’s FLR 26%
Weakened “The ratings could be downgraded if the Prism FBM score falls to
DOanrade capitalization ‘Adequate’. A significant weakening of financial leverage, as reflected
and leverage in the FLR rising above 32% could also result in a downgrade. Combined ratio 98.9%

Sources: Fitch Ratings

17
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TRACKRECORD &
KEY FIGURES

2.2. Key figures

OPERATING EFFICIENCY (1/2)

Non life combined ratio

T -1,4pt —‘

100.3%  98.9% 98.1%

31/12/16  31/12/17 30/06/18

m Net costratio  m Net claim ratio

EEEEEEEE

U/L share in individual savings

outstanding

+2,3pt

31/12/16

25.8%

31/12/17

26.2%

30/06/18

18
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TRACKRECORD &
KEY FIGURES

2.2. Key figures

OPERATING EFFICIENCY (2/2)

Economic operating income
(in €m)

- +€156m 1

349

217

31/12/16  31/12/17 30/06/18

EEEEEEEE

Net income
(in €m)

r -€30m W

322

292

206

31/12/16  31/12/17 30/06/18

19
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TRACKRECORD &
KEY FIGURES

2.2. Key figures

Asset portfolio

breakdown
Equities _
Other 6.4% Cash available
2.0% 5.3%
Property

6.3%

€74.6bn @
as at
30/06/2018

Fixed
income
80.0%

@ Fair value excluding unit linked, repurchase
agreements and minorities

RN

Groupama

Unrealised capital gains

In € billion 30/06/18

of €9.4bn

Bonds 6.1
Equities 0.8
Property 2.5

Stable debt profile

Subordinated debts at
€2.2bn

Debt-to-equity ratio of
25.1% as of 30/06/2018

STABLE CAPITAL STRUCTURE UNDER IFRS

Shareholder’s equity
(in €m)

8 912

8 905

31/12/17 30/06/18

of which €504m of mutual certificates at
30/06/2018

20
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TRACKRECORD &
KEY FIGURES

2.2. Key figures

STRONG SOLVENCY 2 RATIO

Group Solvency ratio
In € billion

m eligible own

funds (S2)
= capital
requirement
(SCR)
w/o transitional  with transitional w/o transitional  with transitional
measure measure measure measure
31/12/2017 30/06/2018
Solvency ratio roll-forward
Ratio w/o transitional measure
+5 pts +1 pt +0.2 pt -12 pts
174% -
-0.7 pt
Impact of Group strategy: +6 pts
Market environment Others

31/12/2017 Results Mutual Certificates Increased volume
.“ "‘ Health and Non Life

LE GROUPE

Groupama

167%

30/06/2018

21
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TRACKRECORD &
KEY FIGURES

2.2. Key figures

STRONG FINANCIAL FLEXIBILITY AND REMAINING CAPACITY
UNDER SOLVENCY 2

Eligible own funds as at 30 June 2018 Significant remaining capacity @
€11.3bn e Unrestricted Tier 1
_ L - o/w mutual v Mutual Certificates Unlimited
certificates « Restricted Tier 1 €1.3bn
€504m + Tier 2 and Tier 3 £800m
Unrestricted Total
glleor ib subordinated Successful placement of mutual certificates among
o debt Groupama’s clients
€2.4bn
» €504m of outstanding mutual certificates, of which
€68m issued in 2018
Restricted | €1.2bn « Treated as Unrestricted Tier 1 under Solvency I
Tier 1 Sub. debt
€1.2bn =
Tier 2 (@) Figures before issuance and with transitional measure as of 30/06/2018
AV,
Groupama 22
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TRACKRECORD &

KEY FIGURES

EEEEEEEE

2.2. Key figures

SOLVENCY 2: CONTRIBUTION TO SCR BY MODULE AND

SENSITIVITY ANALYSIS

Contribution to SCR
by risk

As at 30/06/18
w/o

diversification
effect

m Market risk

m Counterparty default risk
m Life underwriting risk

m Health underwriting risk
m Non-life underwriting risk

m Operational risk

interest rate
-50pb

interest rate
+50pp

equity markets
-20%

equity markets
+20%

corporate spreads
+ 75 pb

Sensitivities
as at 31/12/17

23
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PROPOSED
TRANSACTION
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Groupama

PROPOSED TRANSACTION OVERVIEW

—
b
=
Q
®
—
@D
Q
—
=
jb)
>
2]
jab)
(@]
=
@)
>

Extension of the Debt Maturity Profile

Issuer Groupama Assurances Mutuelles (formerly Groupama SA) €1,100m
Format 10yr Tier 2 Subordinated Notes ~ To T T T T R T T T T T T T T T T T T oo T oo oo oo oo oo s s o e

Size €[500]m expected

Maturity [#] September 2028

Issuer IDR BBB+ (positive outlook) by Fitch €[500]m
Expected .
Notes Rating  [ReaalSAILCL 6.375% 6%
7.875% Perp NC Bullet

Similar terms to 2017 Tier 2 issuance (Groupama 2039 NC 2024 due 2027
Terms Assurances Mutuelles being formerly named Groupama 2019 (10-yrs)

SA)

Take advantage of current supportive market conditions to 2019 2024 2027 2028

Rationale

optimize the group’s capital structure m perpetual subordinated debt m dated subordinated debt

Outstanding

amount (€m) Coupon Call date Maturity date S2 treatment IFRS treatm ent
31/12/2017
Tier 2 . :
TSR 500 7.875% 27/10/2019 27/10/2039 . Financial debts
(grandfathering)
TSDI 1,100 6.375% 28/05/2024 Perpetual Tierl Shareholders’ equity
(grandfathering)
TSR 650 6.000% N/A 23/01/2027 Tier 2 Financial debts
I TSR [500] expected [*] N/A [+/+/2028] Tier 2 Financial debts I
. {1 | ]| . ! .\ | I
:L Proposed instrument : 25
______________ ]

Groupama — combined perimeter
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APPENDICES

New issue: Subordinated Tier 2 Notes due 2028

INDICATIVE TERMS OF THE PROPOSED OFFERING

Status

Issuer IDR

Expected Notes Rating
Size / Format

Interest

Issue Date

Scheduled Maturity Date

Mandatory Interest Deferral
Date

Conditions to Payment

Regulatory Deficiency

Groupama Assurances Mutuelles

Direct, unconditional, unsecured and ordinarily subordinated obligations of the Issuer that rank and will rank pari passu without any
preference among themselves and with other Senior Subordinated Obligations. In the event of insolvency, the rights of Noteholders to
payment under the Notes rank : (i) junior to the full payment of the unsubordinated creditors (ii) junior to subordinated creditors whose
claim is expressed by law or by contract to rank senior to Senior Subordinated Obligations, (iii) pari passu with any Senior
Subordinated Notes and (iv) senior to any préts participatifs granted to the Issuer or titres participatifs issued by the Issuer, any Deeply
Subordinated Obligations and Mutual Certificates.

BBB+ (positive outlook) by Fitch

BBB- by Fitch

EUR [{Jmm / Reg S only

[2]% per annum, payable annually in arrear

[] September 2018

[] September 2028 (10-year bullet). Redemption subject to Conditions to Redemption and Purchase

Deferral on Each Interest Payment Date on which a Regulatory Deficiency has occurred and is continuing (or is expected to continue)
on such Interest Payment Date or that payment of all or part of any Interest Payment due on such Interest Payment Date would itself
cause a Regulatory Deficiency, subject to exceptions as described in the Terms and Conditions

The relevant Interest Payment Date will not be a Mandatory Interest Deferral Date in relation to an Interest Payment if, cumulatively:

(i) the Relevant Supervisory Authority has exceptionally waived the deferral of such Interest Payment; (ii) paying such Interest Payment
does not further weaken the solvency position of the Issuer and/or the Combined Regulatory Group; and (iii) the Minimum Capital
Requirement of the Issuer and the Combined Regulatory Group will be complied with immediately after the Interest Payment is made.

(i) the own funds regulatory capital of the Issuer or of the Combined Regulatory Group is not sufficient to cover the capital requirement
of the Issuer or the Combined Regulatory Group and either a deferral of interest is required or a redemption or repayment of principal is
prohibited under the Solvency Il Regulations in order for the Notes to qualify as "tier two" own funds (when the Issuer or the Combined
Regulatory Group fails to meet its Solvency Capital Requirement or Minimum Capital Requirement); or (ii) the Relevant Supervisory
Authority has notified the Issuer in view of the financial condition of the Issuer and/or the Combined Regulatory Group that it must take
specified action in relation to the Notes and/or any payments thereunder; or (iii) the Issuer admits it is or is declared unable to meet its
liabilities as they fall due with its immediately disposable assets (cessation des paiements)

27

Note: Indicative only, summary terms should be read in conjunction with the full Prospectus



APPENDICES

New issue: Subordinated Tier 2 Notes due 2028

INDICATIVE TERMS OF THE PROPOSED OFFERING

Optional Interest deferral None

May be paid in whole or in part at any time at the option of the Issuer (subject to the fulfilment of the Conditions to Payment) but shall
become due and payable in full (whether or not the Conditions to Payment have been fulfilled) on whichever is the earliest of (i) the
Arrears of Interest next Interest Payment Date which is a Compulsory Interest Payment Date; (ii) the date of any redemption of the Notes; or (iii) upon
liquidation of the Issuer or the sale of the whole of the business subsequent to the opening of a judicial recovery procedure of the
Issuer

All payments in respect of the Notes shall be made free of withholding tax unless a withholding or deduction is required by law. If

French law should require any such withholding or deduction in respect of the Notes and provided a Tax Alignment Event has
TEreEitarn occurred and is continuing, the Issuer shall, to the extent permitted by law, pay such additional amounts as may be necessary so that

each Noteholder, after such withholding or deduction, will receive the full amount then due and payable on each Note in the absence

of such withholding or deduction (except in certain limited circumstances), provided that no such additional amounts shall be payable
prior to the Relevant Anniversary Date

At par with any accrued interest upon a Withholding Tax Event, Gross-Up Event, Tax Deductibility Event, Capital Disqualification
Early Redemption Event, Rating Methodology Event, Accounting Event and Clean-up Call, in each case if Conditions to Redemption and Purchase are
met

(i) No Regulatory Deficiency having occurred and being continuing (or would occur) except if (a) the Relevant Supervisory Authority
has exceptionally approved such redemption or purchase, (b) the Notes have been exchanged for or converted into another basic
own-fund item of the Issuer of at least Tier 2 own funds regulatory capital and (c) the MCR of the Issuer and the Combined Regulatory
Group is complied with after the redemption or purchase, and (ii) no Insolvent Insurance Affiliate Winding-up having occurred and
Conditions to Redemption being continuing, and (iii) prior approval of the Relevant Supervisory Approval has been obtained

and Purchase

Unless as otherwise provided in the Solvency Il Regulations, the Notes may not be redeemed (i) prior to the 5th anniversary of the
issuance upon the occurrence of a Tax Deductibility Event, a Ratings Methodology Event, an Accounting Event, a Capital
Disqualification Event or pursuant to the Clean-up Call or (ii) prior to the Relevant Anniversary Date as a result of a Withholding Tax
Event or a Gross-Up Event, in each case unless funded with equal or higher quality capital

Events of Default None

Form Dematerialised bearer form (au porteur)

Governing Law /
Denominations / Listing

French Law / €100k + €100k / Euronext Paris

28

Note: Indicative only, summary terms should be read in conjunction with the full Prospectus



APPENDICES

PROPERTY
AND CASUALTY
INSURANCE

LIFE AND
HEALTH
INSURANCE

FINANCIAL
SERVICES
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Groupama

INDIVIDUALS

A COMPREHENSIVE RANGE OF OFFERS

COMPANIES & PROFESSIONALS

My property

Car, home and related services
(assistance, legal protection, repairs,
replacements, remote surveillance, etc.)

My company

Professional property, liability and legal
counsel, risk prevention, credit
insurance, legal protection, remote
surveillance, etc.

My family and me

Health, protection, life and savings,
school insurance, assistance, personal
services

Orange Bank (35%)

My employees

Health, protection, unemployment
insurance for corporate directors, savings
and life, employee savings

Groupama Asset Management

Groupama Immobilier
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As at 30/06/2018

ORGANISATION OF THE GROUP

LOCAL MUTUALS

REGIONAL MUTUALS

GROUPAMA ASSURANCES MUTUELLES

GROUPAMA HOLDING FILIALES 100%
ET PARTICIPATIONS

INSURANCE AND SERVICES - FRANCE

Groupama Gan Vie
(including Gan Eurocourtage®*)

Gan Assurances

Gan Patrimoine

Gan Prévoyance
Amaline (Amaguiz)

Société Francaise Protection
Juridique

Groupama Assurance-Crédit

La Banque Postale IARD (35%)

__ Equity-based

relationship

Mutuaide (Assistance)
FMB (Compensation in kind)
CapsAuto (Accident management)

Centaure (driving centres)

INTERNATIONAL

Italy - Groupama Assicurazioni
Turkey - Groupama Sigorta Groupama
Emeklilik Gunes Sigorta (20%)

Hungary — Groupama Biztosito
Romania - Groupama Asigurani
Greece - Groupama Phoenix
Slovakia - Groupama Garancia Poistovna**
Bulgaria - Groupama Zastrahovane

Overseas - Gan Outre-mer

Tunisia - Star (35%)

China - Groupama Insurance Ltd (50%)

Groupama Asset Management

Groupama Epargne Salariale
Groupama Immobilier

Orange Bank (35%)

* Group insurance

** Branch of Groupama Garancia Biztosito
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Groupama

Breakdown by type of issuer

Sovereign debts

Corporate debts, non financial

Financial debts
Others

Total fixed income portfolio

61.5%
16.0%
18.0%

0.9%

100.0%

Breakdown by geographic area

Market value

"Core" (France, Germany,
Netherlands)

* o/w France

e o/w Germany

Other € zone countries
e olw ltaly
e o/w Spain

Rest of the world

30/06/18

Sovereign

debts

58.0%

56.9%
0.8%

35.2%
22.2%
8.2%

6.9%
100%

Corporate
debts, non
financial

56.4%

39.9%
13.0%

10.0%
2.9%
2.2%

33.6%
100%

FIXED INCOME PORTFOLIO AT 30/06/2018

Breakdown by issuer’s

Market value
AAA

AA

A

BBB

<BBB & NR

Total fixed income portfolio

Breakdown by subord

Senior
Covered

Subordinated
e owT1l
e o/wT2

Securitizations

Others

Total financial debts

rating

30/06/18

5.0%
43.9%
20.3%
27.7%

3.1%

100.0%

ination

70.9%
13.6%

11.9%
0.5%
4.2%

0.0%
3.6%

100%
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EXPOSURE TO € ZONE SOVEREIGN DEBTS

31/12/17 30/06/18

Unrealised : Unrealised .

: capital Unrea_llsed . capital Unregllsed

Cost value | Fair value gains or ca_lpltal Cost value | Fair value gains or ca}pltal

gross gross [—— gains or gross gross [—— gains or
amount amount losses net amount amount losses net

O amount YOS amount

In € millions amount amount
Spain 2,186 2,841 655 76 2,197 2,880 683 82
Ireland 18 20 2 1 18 19 1 1
Italy 7,121 8,641 1,519 233 7,108 8,116 1,008 152
Portugal 234 289 56 6 12 13 1 0
Greece

Total 9,559 11,790 2,232 9,335 11,028 1,693

V2,

LE GROUPE

Groupama 32
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EQUITY PORTFOLIO AT 30/06/2018

Breakdown by geographical area Issuer breakdown

Consumer goods, cyclical

Europe 78.4%
¢ olw GIIPS 10.6% Industrials
North America 16.9% Commodities
Rest of the world 4.7% Energy
. . Health
Total Equity portfolio 100.0%
(excl. strategic shareholdings) ' Utilities

Consumer goods, non cyclical
Financials

Technology
Telecommunications

Total Equity portfolio
(excl. strategic shareholdings)

RN

Groupama

18.0%
17.4%
4.3%
4.5%
9.3%
2.5%
7.3%
21.0%
13.7%
1.9%

100.0%
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R\/2

L E GROUPE

Groupama

Breakdown by geographical area

Paris 75%
Business districts Paris' vicinity 23%
Province 2%

Total property portfolio

0
(France)* 100%

* Groupama Immobilier perimeter

PROPERTY PORTFOLIO AT 31/12/2017

Breakdown by nature

Commercial 76%
Residential 20%
Forests 4%

Total property portfolio

0
(France)* 100%
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SOLVENCY 2: SCOPE

Groupama will calculate its solvency 2 ratio at
the Group level, in accordance with the
regulatory provisions:

* on its combined scope, identical to the scope
under Solvency 1

» on the basis of the Standard Formula
specifications and a Partial Internal Model to
calculate the capital requirement (SCR)

— the Partial Internal Model applies to
French entities

* by incorporating a transitional measure on
technical reserves

— which applies only to Groupama Gan Vie

@ Partial internal model

@ transitional measure on technical reserves

Local mutuals

v
Regional mutuals m

Groupama
Assurances Mutuelles @

1

v

Financial

S IENES

Groupama AM

Specific regulatory
requirements

Groupama
Holding Filiales et
Participations

International
subsidiaries

French
subsidiaries

Cmmmen < WM

—

=
-
- R

Services Subsidiaries

Groupama Group
Combined perimeter
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SOLVENCY 2: PARTIAL INTERNAL MODEL

PARTIAL INTERNAL MODEL
The Group’s SCR

incorporates the results of the
partial internal model on the

two Non-Life and Health/ formula model
Life risk modules

Standard Internal

Groupama obtained the
ACPR's approval of its Partial ;

Internal Model in 2014. “

Since then, it has been 1

Ll ] L}
ACPR (the last one was in

[}
January 2018) - .
B Prem&Res
z
=

SCR
T

Healthy,nsi7 Healthcar
HealthPrem&Res
Non Included in |l Included in the

Groupama — combined perimeter
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SOLVENCY 2: TRANSITIONAL MEASURE ON TECHNICAL
RESERVES

» The transitional measure replaces the Solvency Il technical provisions (Best estimate + Risk Margin) with the Solvency |
technical provisions. At the same time, the measure cannot result in total quantitative requirements (technical provisions
+ SCR) lower than those under Solvency |. The measure is implemented by homogeneous risk groups.

* The impact of the measure will be linearly amortized over 16 years

SOLVENCY Il BALANCE SHEET

LIABILITIES
ASSETS ETRIOU tran5|t|9na| WITH transitional measure
measure on technical . .
- on technical provisions
provisions

S2 own funds S2 own funds

Amortized

: - ) over 16 years
S2 technical provisions wrt Tax impact of the measure

contracts within the scope of
Assets the measure

Solvency 1 technical

at market value .
provisions

S2 technical provisions wrt S2 technical provisions wrt
contracts out of the measure’s contracts out of the measure’s
scope scope
Other liabilities Other liabilities
Groupama 37
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GROUPAMA CONTACTS

Cyril Roux
Group Chief Financial Officer
cyril.roux@groupama.com
+33 14456 7243

Mikaél Cohen
Group Chief Investment Officer
mikael.cohen@groupama.com
+33 1 4456 7403

Vincent Falantin
Director Corporate Finance / M&A
vincent.falantin@groupama.com
+33 1 4456 3014

Smail Damouche
Corporate Finance

smail.damouche@groupama.com
+33 14456 7177

e Sylvain Burel
Group Communications Director
sylvain.burel@groupama.com
+33 1 4456 7584

*  Yvette Baudron
Head of Investor Relations
yvette.baudron@groupama.com
+33 14456 7253

e Valérie Buffard
Investor Relations
valerie.buffard@groupama.com
+33 14456 7454

Groupama Assurances Mutuelles
8 — 10 rue d’Astorg - 75383 Paris cedex 08 - France
+33 1 4456 7777

WWW.groupama.com
, @GroupeGroupama
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