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1 OVERVIEW OF THE GROUP
HISTORY OF THE COMPANY

1.1 HISTORY OF THE COMPANY

The creation of Groupama is a story that goes back more than one
hundred years. The starting point was the Act of 4 July 1900,
which allowed the birth, then the subsequent organisation of the
agricultural mutual insurance movement in France.

The Agricultural Mutual Insurance Companies (Assurances
Mutuelles Agricoles) were created to protect and serve the farmers
who at that time represented 80% of the nation’s wealth. In the
20" century, they became the leading European agricultural insurer
(source: internal).

The Agricultural Mutual Insurance Companies very quickly realised
the need to re-invent themselves and open themselves up to other
insurance markets and, more recently, to the banking business, in
order to continue their vocation of serving the interests of
agriculture and passing on the tradition of mutual insurance.

In 1963, the Agricultural Mutual Insurance Companies opened up
their business to the entire non-life insurance segment.

In 1972, they started a life insurance business.

The name “Groupama” was created in 1986, bringing together all
the entities of an insurance group that had adapted to the new
economic conditions and the globalisation of the financial markets.

In 1995, policyholders who were not part of the agricultural world —
at the time covered by SAMDA, a subsidiary of Groupama created
in 1963 to insure “non-agricultural” customers — became full
members of their mutual.

In 1998, on conclusion of a privatisation procedure involving major
international groups, Groupama acquired Gan, a group whose
business activites complemented those of Groupama. The
acquisition resulted in the creation of one of the leading French
multi-line insurers.

In 2001, seeking to extend its services to include banking
products, the Group joined forces with Société Générale, the
leading French retail banking institution, with a view to creating a
multi-channel bank for Groupama’s customers (Groupama
Banque). Groupama plans to become a global player in financial
insurance-banking.

Also in 2001, the Board of Directors of the Central Mutual
approved a structure consolidating the regional mutuals.

A number of mergers and acquisitions were initiated during 2002 in
France (acquisition of CGU Courtage, which was merged with and
into Gan Eurocourtage) and internationally (acquisition of Plus Ultra
Generales in Spain).

In 2003, the regional mutuals rolled out a banking offering to
Groupama’s members. The Group also obtained a non-life
insurance licence for China.

In addition, the Group’s national entities were restructured to be
better adapted to its growth strategy. The Fédération Nationale
Groupama was created, and Groupama SA became the exclusive
reinsurer of the regional mutuals following the dissolution of the
Central Mutual, the Caisse Centrale des Assurances Mutuelles
Agricoles.

In 2006, Groupama acquired the Spanish subsidiaries of a French
group, the Turkish insurance group Basak, sixth-largest insurer in
Turkey (source: Foreign Economic Relations Division, 2006 data)
as well as UK broker Carole Nash.

REGISTRATION DOCUMENT 2016 - GROUPAMA SA

In 2007, the Group’s international development intensified with the
purchase of the Nuova Tirrena insurance company, which held
some 2% of the Italian non-life insurance market, strengthening the
Group’s subsidiary in Italy. In the United Kingdom, the Group
acquired two new brokers (Bollington Group and Lark Group).

In 2007 and 2008, Groupama made strong advances in Central
and Eastern Europe by acquiring the Greek insurer Phoenix
Metrolife and Romanian insurance companies BT Asigurari and
Asiban, and by strengthening its positions in Turkey, through the
purchase of insurance companies Gulven Sigorta and Given
Hayat. Groupama also entered into a strategic partnership with
OTP Bank, the leading independent bank in Central Europe,
resulting in distribution agreements in nine countries and the
acquisition of OTP’s insurance operations (OTP Garancia), the
leading company in Hungary, as well as its insurance subsidiaries
in Bulgaria, Romania and Slovakia.

Groupama also acquired a 35% stake in STAR, the leading
company in the Tunisian insurance market.

With a view to gaining an urban customer base and new
distribution channels in France, in mid-2008 Groupama launched
“Amaguiz.com”, a new brand intended for web sales only.

In 2009, Groupama signed a partnership agreement with La
Banque Postale for the distribution of non-life products via a joint
venture using La Banque Postale’s networks.

The creation of Groupama Gan Vie, through the merger/takeover
of Groupama Vie and Gan Eurocourtage Vie by Gan Assurances
Vie and the transfer of the portfolios of Gan Patrimoine and Gan
Prévoyance, enabled the consolidation of the Group’s activities
into a single company in France.

The Group’s French banking businesses have also been pooled
through the merger of Groupama Banque and Banque Finama.

At international level, the Group merged its Italian, Hungarian,
Romanian and Turkish subsidiaries in order to strengthen its
positions on all those markets.

In 2010, the Group implemented a large number of partnerships in
various areas.

In the Bank-insurance market, the partnership agreement signed
with La Banque Postale in 2009 resulted in the creation of a joint
enterprise, La Banque Postale Assurances IARD, which is
65%-held by La Banque Postale and 35% by Groupama. At the
end of 2010, this company launched its non-life insurance
products (motor, home, legal protection) via remote-selling
channels (internet and telephone), then progressively through La
Banque Postale’s network of offices beginning in 2011.

In December 2010, Groupama and the Chinese group AVIC
(Aviation Industry Corporation of China) signed an agreement on
the creation of a joint venture to expand activities in the non-life
insurance segment in the People’s Republic of China. Already
active in Sichuan province since 2003, Groupama intends to
accelerate its development on a market, the rapid expansion of
which should make it a major growth centre for the Group.



Major events of 2011 included the eurozone debt crisis, particularly
in Greece, and the significant deterioration of the financial markets,
which affected Groupama’s financial position.

Against this background, the Group implemented measures in 2012
to strengthen its solvency margin while reducing the sensitivity of its
balance sheet to financial market fluctuations. Groupama thus
adjusted its business scope by selling Gan Eurocourtage’s property
and casualty business, Gan Eurocourtage’s maritime business in
France, the Spanish subsidiary, and the non-life insurance
subsidiary in the United Kingdom.

In 2013, the Group finalised the adjustment of its scope with the
disposal of 100% of the capital of Groupama Private Equity in
January and the disposal of its 51% stake in the British brokerage
firm Bollington in March. In April, Groupama reinforced its
partnership with the Chinese Group AVIC to support the strong
growth of Groupama AVIC Insurance on the agricultural insurance
market and in the rural sector in China.

In addition, the law of 26 July 2013 on the separation and
regulation of banking activities established Groupama SA as the
central body of the network of agricultural insurance and
reinsurance companies and mutuals (hereinafter the Groupama
network).

The General Meeting of 11 June 2014 modified Groupama SA’s
by-laws to include in its corporate purpose its role as central body.

OVERVIEW OF THE GROUP
ORGANISATION OF THE GROUP AND GROUPAMA SA

In December 2015, Groupama was the first mutual insurer to
launch the mutual insurance certificates authorised by the Social
and Solidarity Economy law of July 2014. The regional mutuals
thus acquired the necessary financial resources to invest in the
territories and develop a new long-term, quality relationship with
their members based on trust. As of the end of 2016, all the
regional mutuals have issued mutual certificates.

In April 2016, Orange and Groupama signed an agreement to
develop an unprecedented 100% mobile banking offering. In
October 2016, the French and European regulatory and prudential
authorities authorised Orange’s acquisition of 65% of the capital of
Groupama Banque, renamed Orange Bank on 16 January 2017.
The Orange Bank offering will be available in France in the first half
of 2017 in the Orange distribution network. The offering will also be
distributed in the Groupama group’s networks starting in the
second half of 2017.

In December 2016, the “Sapin 2” law on transparency, the fight against
corruption, and modernisation of the economy was published, putting
in place the legislative framework required for the transformation of
Groupama group’s central body into a mutual insurance company
(SAM) with an implementation period of 18 months.

1.2  ORGANISATION OF THE GROUP AND GROUPAMA SA

Fédération
Nationale <
Groupama

Local mutuals

+ Combined scope
1 of consolidation

1) ! (“the Group”)
Regional mutuals
& 100% 5

Groupama Holding

Consolidated scope
(“Groupama SA”)

(1) Since regional and local mutuals are mutual insurance companies, companies without share capital, there is no capital relationship between them. Local mutuals are members

of a regional mutual from which they get reinsurance.

(2) 92.01% held by Groupama Holding and 7.96% held by Groupama Holding 2 at 31 December 2016.
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1 OVERVIEW OF THE GROUP
ORGANISATION OF THE GROUP AND GROUPAMA SA

1.2.1

GENERAL ORGANISATION

The Group has a governance method that empowers everyone
involved  within  the organisation. Members elect their
representatives at local level (38,000 elected), and they in turn elect
their representatives at regional and national levels. The Board
members, who are all policyholders of the mutual insurance
company, control all the Boards of Directors of the entities within
the mutual insurance Group. They select the Managers, who
handle operating activities. The elected representatives thus
participate in all of the Group’s decision-making bodies, whether
local (3,100) or regional mutuals (9 regional mutuals in Metropolitan
France, 2 overseas mutuals and 2 specialist mutuals) or national
bodies, through the federations and the Boards of Directors of
Groupama SA and its subsidiaries.

There are therefore two scopes within Groupama:

> the combined scope, which includes all the entities of the Group
and all of the activities of the regional mutuals;

> the consolidated scope, in which Groupama SA is the parent
holding company. In addition to the activities of the subsidiaries,
its business lines include approximately 35% of the activity of
the regional mutuals, which is captured by the Internal
Reinsurance mechanism.
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Since 2003, Groupama has had three central structures:

) the Fédération Nationale, comprised of the Groupama regional
mutuals. Its duties are to define the overall strategies of the
mutual insurance group and check their application, act as an
agricultural trade organisation at national level, and promote
mutual-insurance principles within the Group;

> Groupama SA, which directs the operating activities of the
Group and its subsidiaries, is the reinsurer for the regional
mutuals and has become the central body of the Groupama
network since the law of 26 July 2013 on the separation and
regulation of banking activities;

> Groupama Holding: the function of this intermediate entity is to
ensure the financial control of Groupama SA by the regional
mutuals, by combining all their equity interests.

The entities share the same Chairman and the same Executive
Management to ensure greater consistency.
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1.2.2  GROUPAMA SA

GROUPAMA SA
FINANCIAL, BANKING
D NN e INTERNATIONAL

FRANCE
. 58.00% A Mutuaide Gan 86.29% ] Star
: Services Assurances Cofintex 17 (Tunisia)
Société Grounama G
Francaise  RibAkiF foup 100% fouparta;
de Protection St Eparg_ne . Seguros de Vida Ly
Juridique Salariale 135% (Portugal)
1500'}’ A _— 7 Grtouﬁama
100% roupama [ astrahovane
BN 7 B Gan Vie | RAPP 77 (non-vie)
Groupama 1 Groupama (Bulgaria)
Assurance H Assicurazioni
Crédit i 100% Spa
& Caution ; L 1om% (italy)
: ! Groupama
I 0] ' 16% ¥ m Zhivoto-
_:Bsi. CapsAuto : GBoal:lpauea zastrahovane
: q Groupama (vie)
. o Phoenix Hellenic T} (Bulgaria)
Bl Astorg 2 8% Insurance Joo% |
Assurances Company S.A
: (Gréce)
5111 ! Groupama Groupama
':_/n. PrévGo?lgnce R, Asset Groupama Biztositd
48.88% Management | [ttt (Hungary)
Mutuaide Bosphprus
Assistance Holding
Anonim Sirketi
(Turkey)
Présence Gan 100% | Groupama Groupama
Patrimoine Immobilier Asnlgurarl_ SA
La Banque (Romania)
Postale Giines Sigorta
AssIuArIe‘!Bces 1 60% (Turkey)
i GUK Broking
(TGN | 99.99% | Frgft;rs:gll . Groupama ?grvic:s
2509 Centaure Y Gan Reim rande
% d'Epargne Bretagne)
Luxlife®
40% (Luxembourg)
Gan
Caisse Outre-Mer
Rent A Car Fraternelle IARD
Vie Groupama (French
Avic Property Overseas)
Insurance
Co.Ltd
(China)
Groupama
Vietnam
(1) Directly and indirectly. (Vietnam)

(2) Run-off activity.
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1 OVERVIEW OF THE GROUP
ORGANISATION OF THE GROUP AND GROUPAMA SA

Groupama SA, a French société anonyme (public limited
company), is 99.97%-owned by the Caisses Régionales
d’Assurances et de Réassurances Mutuelles Agricoles and the
specialist mutuals (“regional mutuals”) through Groupama Holding
and Groupama Holding 2. The remaining portion of its share
capital (0.03%) is owned by former or current agents and
employees of Groupama SA.

As at 31 December 2016, the breakdown of share capital and
voting rights (including double voting rights) is as follows:

> 92.01% of the capital and 91.54% of the voting rights held by
Groupama Holding;

Y 7.96% of the capital and 8.42% of the voting rights held by
Groupama Holding 2;

> 0.03% of the capital and voting rights held by former and
current agents and employees of Groupama SA (directly or
through collective employee shareholding plans — FCPEs).

Both Groupama Holding and Groupama Holding 2, which are
French sociétés anonymes (public limited companies), are wholly
owned by the regional mutuals.

Groupama SA is a non-life insurance and reinsurance company,
the central body of the Groupama network, the sole reinsurer for
the regional mutuals and the holding company for the subsidiaries
of the Groupama group. Its main missions are as follows:

) to ensure the cohesion and proper
organisations within the Groupama network;

operation of the

) to exercise administrative, technical and financial control over
the structure and management of the organisations within the
Groupama network;

) to define and implement the operational strategy of the
Groupama group in collaboration with the regional mutuals and
in line with the strategies defined by the Fédération Nationale
Groupama;
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> to reinsure the regional mutuals;
) to manage all the subsidiaries;

) to establish the external reinsurance programme for the entire
Group;

> to manage the direct insurance business;
> to prepare the consolidated and combined financial statements.

The Company is governed with respect to its activities by the
provisions of the French Commercial Code and the French
Insurance Code, and is subject to the supervision of the French
Prudential Control Authority (ACPR).

1.2.3 TIES BETWEEN THE VARIOUS

ENTITIES OF THE GROUP

Entities within the Groupama SA division are bound by capital ties.
The subsidiaries included in this division are consolidated in the
financial statements. Moreover, in exchange for a certain amount
of operational autonomy, each of the subsidiaries is subject to the
requirements and obligations defined by the environment of
Groupama SA, particularly in terms of control.

In the Mutual Insurance Division, they are governed:

> by an internal reinsurance agreement that binds the regional
mutuals to Groupama SA;

> by a security and joint liability agreement between all the
regional mutuals and Groupama SA (“Agreement defining the
security and joint solidarity mechanisms of the Caisses de
Réassurance Mutuelle Agricole that are members of Fédération
Nationale Groupama”). This agreement is described in more
detail in Note 44, Related Parties, of the consolidated financial
statements and is the subject of a special report from the
statutory auditors on regulated agreements and commitments
(see section 3.9).



1.3 KEY FIGURES

1.3.1  GROUPAMA SA CONSOLIDATED SCOPE

OVERVIEW OF THE GROUP

KEY FIGURES

The following table shows financial disclosures and ratios from the
Groupama SA consolidated financial statements for the fiscal years
ending 31 December 2014, 2015 and 2016. In accordance with
EC Regulation no. 1606/2002 of 19 July 2002 on the application of

international financial reporting standards, the Groupama SA

consolidated  financial

statements have been prepared in

accordance with the IFRS as adopted by the European Union.

(in millions of euros) 2016 2015 2014
Premium income 10,140 10,292 10,203
of which France Insurance 7,357 7,239 7,133
of which International Insurance 2,647 2,770 2,788
of which Financial and Banking Activities 136 282 282
Non-life combined ratio ® 103.6% 102.5% 102.0%
Economic operating income © (32 (27) (60)
Net income (Group share) 79 133 15
Financial structure and soundness
Shareholders’ equity (Group share) 5,613 4,811 4,883
Total balance sheet 90,484 99,345 98,777
Debt ratio® 14.3% 16.4% 17.9%

(1) Insurance premiums written and income from financial businesses.
(2) See glossary in this registration document (page 387).

(3) Economic operating income equals net income adjusted for realised capital gains and losses, increases and write-backs to long-term impairment
provisions and unrealised capital gains and losses on financial assets recognised at fair value (all such items are net of profit sharing and tax). Also
adjusted are non-recurring items net of tax, impairment of value of business in force and impairment of goodwill (net of tax).

(4) Debt excluding cash of holdings, as a share of book value of capital excluding re-evaluation reserve (including subordinated liabilities and minority

interests).
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1 OVERVIEW OF THE GROUP
KEY FIGURES

1.3.2 GROUPAMA COMBINED SCOPE

The following table shows financial disclosures and ratios from the Group’s combined financial statements. The combined financial
statements were prepared in accordance with the IFRS as adopted by the European Union. It provides a view of the entire scope of
consolidation of the mutuals, including the Groupama SA capital ownership scope of consolidation.

(in millions of euros) 2016 2015 2014
Premium Income " 13,576 13,745 13,634
of which France Insurance 10,796 10,695 10,567
of which International Insurance 2,647 2,770 2,788
of which Financial and Banking Activities 133 280 279
Non-life combined ratio @ 100.3% 99.2% 99.0%
Economic operating income ® 153 163 129
Net income (Group share) 322 368 257
Financial structure and soundness
Shareholders’ equity (Group share) 8,752 8,219 8,062
Total balance sheet 98,085 107,295 106,439
Debt ratio 9.7% 10.2% 11.6%
Solvency | margin © N/A 255% 253%
Solvency Il margin © 289% 263% N/A
Rating
Fitch Ratings BBB+ BBB+ BBB

(1) Insurance premiums issued and income from financial businesses.

(2) See glossary in this registration document (page 387).

(3) Economic operating income equals net income adjusted for realised capital gains and losses, increases and write-backs to long-term impairment
provisions and unrealised capital gains and losses on financial assets recognised at fair value (all such items are net of profit sharing and tax). Also
adjusted are non-recurring items net of tax, impairment of value of business in force and impairment of goodwill (net of tax).

(4) Debt excluding cash of holdings, as a share of book value of capital excluding re-evaluation reserve (including subordinated liabilities and minority
interests).

(5) Pursuant to European Directives, Groupama is subject to regulations for covering the solvency margin, both at the corporate level for each of the
insurance companies and at the level of the combined Group.

(6) Provisional data. Solvency margin calculation reference source starting 1 January 2016.Ratio calculated at the Group level, in accordance with the
regulatory provisions.

On 17 May 2016, Fitch Ratings confirmed the insurer financial strength rating of Groupama SA and its subsidiaries at “BBB+” with a
“stable” outlook.
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OVERVIEW OF THE GROUP

STRATEGY

1.3.3 CONSOLIDATED SCOPE/COMBINED SCOPE DATA RECONCILIATION
I Premium income
(in millions of euros) 2016 2015
Consolidated premium income 10,139 10,291
Premium income of regional mutuals 5,432 5,421
Internal operations:

Groupama SA (1,988) (1,964)

Groupama Gan Vie (4 (1)

Groupama Asset Management 3) @
Combined premium income 13,576 13,745
I Netincome
(in millions of euros) 2016 2015
Consolidated net income 79 133
Net income of regional mutuals 244 243
Net income of Groupama SA 0 @
Net income of Gan Outre-Mer 0 )
Net income of holding companies (1) (1)
Combined net income 322 368

1.4 STRATEGY

In an environment of profound change, the Group has defined its
strategic programme for 2014-2018.

This programme, built on Groupama’s key strengths, is based on
four strategic workstreams for the Group: highly satisfied
customers, profitable development, a culture of efficiency and
highly motivated employees.

Each of the Group’s entities has developed the strategic
programme at its own level on the basis of a roll-out pack. Their
employees were involved in the development of the workstreams
of this programme in their Operational Strategic Plans (OSP).

AN ENVIRONMENT UNDERGOING
PROFOUND CHANGE

In a context of significant change, Groupama is facing external
constraints that it has to take on board and transform into
opportunities as part of the Group’s strategic programme:

> a difficult economic environment, with interest rates at very low
levels over the long term and a systemic crisis affecting demand
for insurance and putting pressure on the economic model
adopted by insurers, particularly in the life insurance segment;

> very stiff competition;

> numerous regulatory and fiscal changes (Hamon law, ANI,
Solvency I, etc.);

> significant technological advancements, with digital technology
playing an increasingly significant role, and access to large
quantities of information. Insurers need to be able to process
information, and big data and advanced analytics represent
considerable opportunities in keeping with our ethics.

A GROUP WITH SOLID STRENGTHS

The Group has a number of key strengths and differentiating
factors that allow it to cope with this challenging environment:

> adense and dynamic institutional network;

> a presence across all distribution channels with one of the most
extensive networks in France and a website recognised as one
of the most complete;

> a market-leading position on the P&C and health and individual
protection markets;

REGISTRATION DOCUMENT 2016 - GROUPAMA SA

11



12

1 OVERVIEW OF THE GROUP
STRATEGY

> very strong complementary brands, enabling it to address all
types of client base;

> an extensive range of insurance and banking products and
services, enabling it to cover all of our customers’ needs;

) an international network.

Groupama has built its strategic programme around these key
strengths.

A STRATEGIC PROGRAMME BASED
ON FOUR WORKSTREAMS

The strategic plan has been defined in line with Groupama’s core
identity: an independent, non-specialist, international Group with
strong agricultural roots in the mutual insurance segment.

It is structured around four strategic priorities:
> Highly satisfied customers

Customer satisfaction is at the heart of the Group’s concerns — it is
both a mutualist requirement and an economic approach. Satisfied
customers are more loyal and more able to recommend
Groupama. The strategic plan to increase customer satisfaction
continues to be rolled out. It is based on three pillars: employee
behaviours, fluidity of processes, and management of the quality
delivered and perceived by customers.

Indicators from our customers’ Net Recommendation Index and
the number of customers with only one policy provide a view on
the successful implementation of these customer-focused actions.

) Profitable growth

Improving technical control across all business lines is a key
strategic priority based on two themes:

= increasing market share for business activities with high
added value, in particular:

- individual protection,

- professional risks, capitalising on strengths such as the
Gan brand image and Groupama'’s institutional network,

- savings/pensions;
= control in underwriting quality risks;

= control in claims management, supported by the deployment
of the claims management improvement action plan.
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> A culture of efficiency

Efficiency will allow the Group’s operating costs to be controlled,
while offering good service quality for customers.

The efficiency workstream breaks down into two major action
areas:

= commercial efficiency by optimising distribution networks;

= operational efficiency to simplify and digitise operating
processes while improving the necessary controls.

The search for efficiency also lies in the improvement of processes,
generating greater agility and better management of major
projects.

> Committed employees

In order to ensure that the strategic plan’s implementation is a
collective success, the mobilisation and engagement of all
employees are essential:

= increased development and adaptation of employee skills are
reinforced to promote professionalism and mobility as well as
personal fulfilment;

supervision and management are strengthened in their
actions to better highlight and channel team energies;

employees are included in the improved economic
performance to better orient it for the benefit of customers;

continued discussions about the development of the business
lines and the skills needed makes it possible to identify the
potential talent of tomorrow;

lastly, developing the quality of life at work is essential,
particularly through high-quality social dialogue.

The level of pride in belonging to the Group makes it possible to
assess and reinforce the general commitment rate among
employees.



1.5 HUMAN RESOURCES

1.5.1 SOCIAL POLICY

With a view to implementing its strategy, improving its
performance, and therefore satisfying its customers, Groupama
invests in its people and has developed a human resources policy
based on social responsibility and the commitment of its 32,649
employees.

As at 31 December 2016, Groupama SA and its subsidiaries
employed 14,266 staff (8,694 in France/Overseas Departments
and Territories and 5,572 abroad).

Under the structure of the Group, the Group Human Resources
Department manages and coordinates corporate policies and
programmes and is at the head of the HR functional reporting line
in accordance with the established distribution of responsibilities
between the Group HRD and company-level HRD. Each company
in the Groupama SA scope of consolidation manages its human
resources and its social policy as locally as possible, in line with the
policy principles and the overall strategy defined by the Group.

In 2016, the consolidated companies hired 1,570 employees
under permanent contracts (excluding 3 transfers and 63
secondments), including 574 in France, to strengthen their sales
networks and customer relations platforms and to reinvigorate their
teams of Managers and experts: 27% of the new staff are under
26 years of age, 10% are 50 and over and 14% of new hires
resulted from the conversion of fixed-term contracts into
permanent contracts.

In 2016, the Group organised its sixth Groupama Gan
Jobmeetings and the first “Ensure Your Future” work/study
meetings, which allowed roughly 450 pre-selected candidates to
meet with the HR teams of the businesses as well as operational
staff and coaches. Groupama also expanded its presence as an
employer on jobboards and social networks. The website
groupama-gan-recrute.com, a new more interactive version of
which was placed online in October 2016, logged 830,000 visits
(Web and mobile sites) and 105,000 applications in one year.

At the same time, the consolidated companies recorded 1,798
departures of employees on permanent contract (excluding 61
secondments), including 633 in France; these break down as
follows: 2.5% voluntary departure plans, 34% resigned, 25% were
laid off, 17% retired, 10% contractual terminations, 10% left during
their probation period and 1.5% died in service. Outside France,
1,165 employees under permanent contracts left: 49% terminated
their contract, 40% resigned, 8% were laid off, 2.4% retired and
0.6% died in service.

The consolidated companies continued the actions begun in 2012
to cut their operating costs and their workforces, particularly by no
longer replacing certain employees who leave the Company and
by favouring internal promotion paths and continuous improvement
of skills.

Out of more than 5,000 internal applicants in France, more than
2,000 involved mobility, which was the driving force behind the
performance of the employees and the Group companies in 2016.
The Mouvy intranet site, the internal online recruitment site open to all
Group employees in France, recorded 4,053 applications in 2016.
Since 2010, all inter-company transfers and secondments within the
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Group have been governed by a Group agreement. A unanimously
signed addendum was added in June 2014, reinforcing the
mechanisms in place: improved support, better publication of job
postings on Mouvy, reduced time frames for transfers, etc.

The investment in training for consolidated companies in France in
2016 amounted to 2.7% of payroll. The development of business
and managerial skills involved three out of four employees, in all
occupational categories. E-learning programmes on Solvency I,
the Hamon law and psychosocial risks were provided to a large
number of staff. In addition, acculturation sessions, SPOC, and
reverse mentoring actions accelerated the adaptation of practices
and skills to digitisation.

In April 2016, the companies of the UES offered an individual
electronic safe to all their employees and started issuing paperless
pay slips. As of the end of 2016, 98% of employees have activated
their safe, 63.5% have chosen to receive a paperless pay slip and
34.5% have opted to keep a paper version. 2016 was also marked
by the deployment of the LMS (learning management system)
platform in eight companies to gradually pool the educational
capital and the training processes of entities in France.

The operation of the Group, which is made up of smaller-sized
companies, is built around a management model based on
symmetry of attention, an approach aiming to favour the
engagement and well-being at work of employees so that they
invest themselves in the continuous improvement of the
satisfaction of their internal and external customers.

In France, the consolidated companies continued with the roll-out
of programmes dedicated to Managers, their objective being to
expand Managers’ vision of the Group, its environment and its
changes, particularly through the pursuit of a balance between
performance and quality of life at work. Within this framework,
some of them, especially impacted by developments (regulation,
organisation, digitisation, etc.), received personalised coaching.

In order to identify and build the loyalty of the talent that is
necessary for the Group and its companies, the “Groupama
Talents” application is gradually being rolled out to all categories of
staff. Groupama SA and 18 subsidiaries of the consolidated scope
have deployed it with 9,000 employees. Staff reviews have been
conducted in each company.

Furthermore, 63 future Managers, selected by the Technical
Careers Committee, participated in the “Directors Leadership”
programme to prepare them for holding strategic positions. At the
same time, the “Women’s Leadership” programme, for women of
the Executive Meeting, was repeated in 2016: it alternates sharing
of experiences, conferences, and workshops to strengthen the
legitimacy of female participants for executive positions. In
addition, the “Mentoring by Groupama” initiative brought together
25 female executives and 25 young women showing potential in
an intemal women’s network, a place for mutual assistance,
exchange and training.

In France, the consolidated companies are principally regulated by
the Collective Insurance Companies Agreement (covering 88% of
employees), with the other companies regulated by agreements
covering their own business lines (banking, support, etc.).
Contractual provisions are supplemented by inter-company or
company agreements, especially with regard to the organisation
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and duration of work as well as pension and protection insurance
schemes.

At Group level, social dialogue is managed in France within the
Group Committee and the Social Dialogue Commission, a
negotiating body, and at European level within the European
Works Council.

With respect to the collective wages policy, profit-sharing
measures are in place in all Group companies in France. To this
end, more than €16,568,374 (9,211 beneficiaries) and €3,331,156
(1,501 beneficiaries) respectively were paid out in 2016.

The Group’s identity is built on its values of proximity, commitment,
performance and solidarity. It is committed as an insurer, as an
agricultural trade association and as a responsible employer. As
such, the diversity and equal opportunity agreement was amended
in 2015 with the following objective:

> harmonise practices for integrating employees with disabilities
and keeping them employed;

) establish support measures for employees helping family
members;

> promote work/life balance and taking more account of the family
situation of employees, particularly single-parent families;

> promote gender equality at work.

Groupama has also taken operational initiatives, developing its
presence in “diversity” recruitment fairs, supporting the integration
of disabled persons and actively participating in the European
Disability Employment Week.

In 2016, 17 employees (permanent or fixed-term contracts) with
disabilities were recruited in the consolidated companies in France.
In 10 years, nearly 1,000 disabled employees have been recruited
(permanent and fixed-term contracts, training contracts or as
temporary workers) by the French companies in the framework of
this long-term commitment.

Groupama has also broadened the scope of its work on the
subject of professional gender equality. In France in 2016, in the
consolidated companies, 70% of staff promoted to managerial
positions were women, bringing the ratio of women Managers to
47%.

In addition, the companies were attentive in 2016 to the
application of the Group agreement on quality of life at work — for
the development of actions to prevent, handle and eliminate or,
failing that, reduce potential psychosocial risks - and the
amendment in 2014 that reinforced the following areas:

> consolidate and reinforce the role of the Group “Committee for
Quiality of Life at Work”;
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) establish collective prevention measures, such as Training
Managers on quality of life at work and the prevention of
psychosocial risks; encouraging work/life balance; promoting
the implementation of forums for discussion among employees;

> integration of the prevention of psychosocial risks within the
Group companies: appointment of an HR coordinator for PSR
and quality of life at work in each company; development of a
diagnostic and an action plan for PSR situations to which
employees have been exposed; implementation of a crisis
management procedure; support for staff during times of
significant transformation.

The implementation of the job security law of 14 June 2013 was
done as part of a concerted approach at Group level, particularly
relating to the implementation of economic and social databases
(BDES) and consultation of the works councils on strategic
directions and priorities. Since June 2014, the companies (with
more than 300 employees) have made available to their staff
representative bodies a database developed from a harmonised
model and communicated their strategic priorities for the
2014-2018 period as part of the works council information/
consultation process.

The fifth Groupama opinion survey took place in April 2016, in
collaboration with research company Ipsos. Nearly 20,000 of the
Group’s staff (70%) responded to the survey.

The results confirm the vision of a solid Group and the
commitment of its employees (73%), +2 points compared with
2014. This testifies to their involvement in their everyday work, their
desire to satisfy customers as much as possible and their great
loyalty to the Group. Although they are confident in the future of
their company, they express the need for better identification of
medium-term and long-term strategies.

The 2016 opinion poll also shows wide disparities between the
Group’s entities. Some are struggling with large-scale changes
that require a great deal of support and currently weigh on the
optimism of their employees, while others, both in France and
abroad, are achieving remarkably high scores.

Moreover, in 2016, for the fourth year, the Group HRD carried out
social information production projects in the consolidated
companies, relating to the obligations of transparency and
non-financial reporting covered in the Grenelle law, which, after
audit and verification by the statutory auditors, obtained the
certificate of participation and an attestation of sincerity.

Groupama thus offers all its employees a social and human plan
over the long term, consistent with its values and within the
framework now established by the Code of Ethics.
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1.5.2 GROUP CONSOLIDATED WORKFORCE (FRANCE AND INTERNATIONAL)

The consolidated scope includes approximately thirty companies for a total workforce, as at the end of 2016, of 14,266 employees.

The table below (2016 and 2015 fiscal years) corresponds to Note 45 to the consolidated financial statements for the 2016 fiscal year, as
audited by the statutory auditors.

2016 2015 2014
Number of employees Insurance France Total Total Total
France 8,398 296 8,694 9,345 9,434
United Kingdom 21 21 359 299
Italy 816 816 830 839
Hungary 2,079 2,079 2,183 2,292
Greece 309 309 319 319
Romania 1,647 1,547 1,548 1,641
Other EU 272 272 276 265
Outside EU 528 528 542 585
TOTAL 13,970 296 14,266 15,402 15,674

The decrease in workforce is mainly related to the change in Groupama Banque’s consolidation method in France and the reclassification
of Carole Nash in the United Kingdom to business activities held for sale, for 604 and 338 respectively at 31 December 2015.

Number of employees 2016 2015 2014
Groupama SA 1,234 1,268 1,272
Registered offices and after-sales services of subsidiaries with a customer/network relationship 1,544 1,552 1,697
Sales forces of subsidiaries with customer/network relationship 1,238 1,350 1,517
France insurance/bank and services subsidiaries ® 2,768 3,228 3,021

of which Groupama Banque 0 604 592
Financial and real estate subsidiaries © 419 423 442
Support companies (Groupama Support & Services) 1,491 1,524 1,585
Subtotal France 8,694 9,345 9,434
International 5,572 6,057 6,240
TOTAL 14,266 15,402 15,674

(1) Gan Assurances, Gan Patrimoine, Gan Prévoyance, Gan Outre-Mer IARD.

(2) Groupama Gan Vie, Groupama Banque, Groupama Epargne Salariale, Groupama Assurance-Crédit & Caution, Amaline, Société Francaise de
Protection Juridique, Mutuaide.

(3) Groupama Asset Management, Groupama Immobilier, real estate activities.

Breakdown by gender Breakdown by contract type Breakdown by status type
Fixed-term
Men Women Permanent contract (incl. work/study) NC C
44% 56% 94% 6% (2%) 62% 38%
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The age pyramid is distributed as follows:
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1.5.3  INVESTMENTS AND STOCK

OPTIONS

40 - 44

Groupama SA awarded no stock subscription or purchase options
to officers or employees in the fiscal year 2016. As of the date of
filing of this registration document, there were no stock
subscription or purchase options able to be exercised.

Each company Board member holds at least one company share,
in accordance with Article 12 of the by-laws.

1.5.4 COMMITMENTS TO PERSONNEL

1.5.4.1 Pension schemes

The Group’s companies have different retirement schemes. These
schemes are generally financed by contributions paid to insurance
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45-49 50 - 54 55 -59 60 - 64 65 - 69 70- 74

companies or other funds, which are administered and valued on
the basis of periodic actuarial calculations.

Group entities most frequently use the services of Groupama Gan
Vie, the Group’s life insurance company. Reserves are then
recognised in the Group financial statements to cover this
commitment. Sums received are invested in appropriate
investments.

1.5.4.2 Other long term benefits

The Group also recognises reserves in its financial statements for
other long-term benefits to Group employees, i.e.:

) retirement benefits;
) seniority bonuses;
) anniversary days;

) time-saving accounts.
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1.6 GROUPAMA CORPORATE SOCIAL RESPONSIBILITY

POLICY (CSR)

The principal Corporate Social Responsibility indicators are presented in the report of the Board of Directors appearing in

section 5.1.12 of this registration document.

Groupama, ever driven by its values — proximity, commitment,
performance and solidarity — in the pursuit of serving people and
customer satisfaction, has throughout its history striven to respond
to social issues - economic, social and environmental
expectations. Rooted in the territories, the Groupama group is
attentive to its environment and has a long-term vision for its
actions.

We believe the CSR approach is a key factor in our employees’
commitment and motivation, in innovation, operational efficiency
and the reinforcement of the quality of our relationship with
external and internal audiences, thus building confidence.

The Group has adopted a new CSR plan for 2016-2018. lIts
objective is to mobilise the entire group around CSR with high
added value to serve the Group’s strategic issues. The plan was
constructed through a collaborative approach, involving the
coordinators and departments of the companies, with the ambition
of further anchoring CSR into the Group’s everyday activities.

The CSR strategy is based on four commitment priorities:
> Implementing extensive responsibility as an employer

For a number of years, beyond the high-quality social status (social
protection, employee savings, etc.), Groupama has made many
commitments as a responsible employer in line with the social
issues of CSR, such as professional equality, non-discrimination
and promotion of diversity, employment of workers with disabilities
and quality of life at work, while at the same time increasing
employees’ commitment levels. This momentum continues at the
Group level and within the companies, strengthening the
employability and adaptability of employees. The biannual Group
Opinion Survey assesses changes in the level of employee
engagement (73% in 2016, up 2 points compared with 2014).

> Acting as a responsible, long-term partner of our customers
and members

As a pioneering group with strong brands, Groupama develops
insurance and financial products and services that respond to
society’s major issues, such as mobility, support for
entrepreneurship,  incentives  for  responsible  behaviour,
management of sustainable social protection (retirement, health),
problems related to the ageing of the population (assistance,
long-term  care) and asset management incorporating
environmental, social and governance criteria (ESG). Today,
Groupama is committed to going further in the integration of
societal factors into the design of its offerings by using innovation.

In addition to “CSR” offerings, the goal is to continue to develop a
responsible relationship based on long-term advice, transparency
and a complete prevention policy — safety of property and people,
healthcare, prevention of weather risks, etc. — and deployed as
local actions, meeting our customers where they are, whether they
are individuals, professionals (including in agriculture), companies
or local authorities.

> Strengthening our contribution to the development of the
regions and the progress of community organisations and
associations

Proximity is at the heart of Groupama’s operations, through its
decentralised organisation and its businesses firmly established in
the regions. They enable an ongoing dialogue between elected
representatives, members and customers, employees and
stakeholders. Beyond the local prevention actions, the Group’s
companies are fully committed, particularly through partnerships,
to support for the development of economic initiative in the
territories and to very many solidarity actions.

For more than 15 years, Groupama has contributed, in conjunction
the Groupama Health Foundation, to the fight against rare
diseases (research support, information about rare diseases and
support for patients). This is one of Groupama'’s three public health
priorities, along with the fight against cancer and Alzheimer’'s
disease. Since its creation, the Foundation has supported 32
researchers, 600 projects and 160 associations. We wish to
highlight our support for research - including medico-social
research — and further mobilise our elected representatives and
employees around this commitment.

> Acting in favour of the environment

We have initiated actions to further reduce our environment
footprint. We thus wish to continue our efforts and decrease our
CO, emissions in line with the energy transition law (2015) through
energy efficiency, investment policy, developing our forest assets
and economic use of resources (energy and paper consumption,
travel, etc.).

Groupama is fully aware of its responsibility in terms of indirect
impacts and, as such, has developed actions over several years
supporting the eco-responsibility of its customers and suppliers,
via its innovative insurance and financial offerings (behavioural
pricing, renewable energies insurance, SRI products, etc.), its
prevention and awareness actions and its procurement contracts.
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; THE GROUP’S BUSINESS LINES

2.1
INSURER

Groupama, a mutual insurance group, is an independent general
insurer, founded at the end of the 19" century by farmers. The
expertise developed by the Group throughout its history has been
extended to the benefit of all socio-economic players: individuals,
professionals, companies and local authorities. Today, Groupama
is a major player on the insurance market in France (8"-largest
French multi-line insurer, source: L’Argus de [’Assurance), in
property and casualty insurance and life and health insurance, as
well as financial businesses.

As at the end of 2016, Groupama benefits from dense,
complementary distribution networks covering the entire French
territory: 7,800 sales representatives employed by Groupama’s
regional mutuals, 940 multi-line agents and 200 representatives at
Gan Assurances, 600 partner brokers at Gan Eurocourtage, 300
Gan Patrimoine agents and 600 in-house advisors at Gan
Prévoyance.

Groupama also has a presence in direct sales channels following
the 2008 launch of Amaguiz.com, a brand exclusively dedicated to
direct insurance sales via the Internet.

GROUPAMA, A MULTI-LINE AND MULTI-CHANNEL INSURER

GROUPAMA, A MULTI-LINE AND MULTI-CHANNEL

On the domestic market, the Group is supported by the following
three brands: Groupama, Gan and Amaguiz, each offering their
own specific line of products and services.

Internationally, the Group is present in 11 countries, mainly in
Europe and with growth areas in Asia.

2.1.1 STRUCTURE OF
CONSOLIDATED PREMIUM

INCOME

At the end of 2016, Groupama SA reported total consolidated
premium income of €10,140 million, including €10,004 million in
insurance premiums and €136 million originating from asset
management and other financial businesses.

Approximately 74% of Groupama SA’s insurance business is realised
in France, amounting to €7.4 billion as at 31 December 2016.

The table below presents the breakdown of premium income by
business line in France and abroad.

(in millions of euros) 31.12.2016 31.12.2015 31.12.2014  Change 2016/2015
Property and casualty insurance — France 3,267 3,218 3,157 +1.3%
Life and health insurance - France 4,090 4,022 3,976 +1.7%
Subtotal France 7,357 7,239 7,133 +1.5%
Property and casualty insurance — International 1,767 1,787 1,835 +0.8%
Life and health insurance — International 880 983 953 -9.7%
Subtotal International 2,647 2,770 2,788 -2.9%
Banking and financial activities 136 282 282 +5.6%
TOTAL GROUPAMA SA 10,140 10,292 10,203 +1.4%

(1) At constant scope of consolidation, exchange rate and accounting methods.

Details of the premium income by business segment are presented in “Note 33 — Analysis of insurance premium income by major
categories” in section 6 — Financial Statements of this registration document.
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The table below presents the breakdown of consolidated premium income by distribution network in France.

(in millions of euros) 31.12.2016 31.12.2015 31.12.2014
Groupama SA 2,132 2,123 2,076
Groupama Gan Vie 3,490 3,399 3,358
Gan Assurances 1,395 1,414 1,413
Amaline Assurances 58 57 59
Other specialist Group companies 281 247 227
Subtotal Insurance - France 7,356 7,239 7,133
Banking and financial activities @ 136 282 282

(1) Groupama Assurance-Crédit & Caution, Mutuaide Assistance, Société Francaise de Protection Juridique, Caisse Fraternelle Epargne et Caisse Fraternelle Vie,

AssuVie.

(2) Following the agreement signed with Orange in April 2016, Groupama Banque is consolidated in the financial statements at 31 December 2016

according to the equity method.

2.1.2.1. Groupama network
The Groupama network includes local and regional mutuals.

The local mutuals are the basis of Groupama’s mutualist
organisation, allowing true proximity to be established with
policyholders. Policyholders automatically become members of a
local mutual, which gives them the right to participate in the
General Meeting, be listened to, elect their representatives to the
Board of Directors and be candidates for the Board.

Local mutuals are reinsured with regional mutuals according to a
specific reinsurance mechanism by which the regional mutual
takes the place of the local mutuals within its district in fulfilling their
insurance commitments towards members.

The regional mutuals are insurance companies that, under the
control of a central body Groupama SA with which they are
reinsured, are responsible for their management, pricing and
product policy and, as part of the Group’s strategy, their sales
policy.

At the end of 2016, the Groupama network had 9 regional mutuals
in metropolitan France, 2 overseas mutuals and 2 specialist
mutuals.

2.1.2.2. Gan networks

Gan Assurances is the fourth-largest network of multi-line agents in
France (source: L’Argus de [I'’Assurance - April2015) with a
network of 940 multi-line agents and 200 representatives.

The Gan Eurocourtage network offers social protection solutions
for business leaders and their employees, working in close
collaboration with 600 broker partners.

Gan Prévoyance has a network of 600 sales representatives.

Gan Patrimoine offers its products through a network of 300
agents.

2.1.2.3. Direct sales channels

“Amaguiz.com” is the brand dedicated to innovation in the Group.
As at the end of 2016, with more than 200,000 policies in its
portfolio, Amaguiz.com is one of the leading players in France in
direct insurance sales to individuals (motor, home and health
insurance, Everyday Accident, dogs/cats and loan insurance —
source: Eurofil, April 2013).

In 2016, Amaguiz established several partnerships with start-ups
and thus offers ever-more innovative solutions and services.

2.1.2.4. Partnerships

Groupama signed a partnership agreement with La Banque
Postale in 2009 resulting in the creation of a joint venture, La
Banque Postale Assurances IARD, 65% of which is held by La
Banque Postale. This company began distributing non-life
insurance products at the end of 2010 via distance-selling
channels (Internet and telephone) and via La Banque Postale’s
network of offices. The commercial arrangement has clearly
yielded results, with the portfolio amounting to more than 1.5
million policies at the end of 2016.

Since 2015, DIAC, the Renault Group’s financing and services
subsidiary, and Amaguiz have teamed up to offer motor insurance
to buyers of a new or used car purchased within the Renault and
Dacia networks. DIAC and Amaguiz have constructed a special
offering for customers of the Renault and Dacia brands: a simple,
comprehensive, competitive offering for used vehicles. The Renault
and Dacia brands have offered this new motor insurance solution
through DIAC.
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2.1.3 INTERNATIONAL NETWORKS

Groupama offers a wide range of non-life and life insurance
products abroad, in 11 countries, mainly in Europe. Products on
these markets are offered via various distribution networks,
particularly exclusive agents, salespeople, brokers, banking
networks and partnerships.

In the mid-2000s, the Group began to establish banking
partnerships, sometimes exclusive, a particular example being the
exclusive agreement with OTP Bank covering several countries in
Central and Eastern Europe; these partnerships have enabled the
Group to develop in new markets supported by established players.
In addition to bancassurance partnerships, the international
subsidiaries have developed exclusive and non-exclusive
distribution agreements with partners such as leasing companies,
automobile distribution networks, or farming cooperatives, such as
in Turkey, where the Group signed an exclusive agreement with the

2.2 INSURANCE IN FRANCE

2.2.1 ECONOMIC ENVIRONMENT AND

MARKET TRENDS

farming cooperative TKK in 2008. During the first half of 2013,
Groupama Assicurazioni signed a number of bancassurance
agreements with independent regional banking establishments of
medium size located in located in north-central Italy.

At the end of 2010, Groupama and the AVIC group (Aviation
Industry Corporation of China) signed an agreement on the creation
of a joint venture to expand activities in the non-life insurance
segment in the People’s Republic of China. The joint venture
Groupama AVIC has established sales and service networks for
individuals and companies in the provinces where it holds licences.
In November 2012, it obtained the qualification to provide complete
coverage in non-life insurance on the Chinese market. In 2013,
Groupama and the AVIC Group signed a second partnership
agreement in the field of insurance to support the strong growth of
Groupama AVIC Insurance on the agricultural market and the rural
sector in China. In 2016, Groupama AVIC Insurance is present in
six provinces in the People’s Republic of China.

2.2.2 COMPETITION AND

POSITIONING

In 2016, French insurance premium income was virtually stable
(+0.4%) at €210 billion. This general market trend reflects the 1.5%
increase in activity in property and casualty insurance and the
stability of life and health insurance, which represented nearly 75%
of premium income in 2016 (source: FFA — 9 March 2017).

Life and health insurance premium income was stable at €156
billion. After four consecutive years of growth, life insurance was
down 0.6% at €135 bilion at the end of 2016. The share of
unit-linked policies in the contributions remained identical to 2015
(20%). Benefits and redemptions on life insurance policies increased
5% as at the end of 2016. Net life insurance inflows (payments
greater than withdrawals), totalling €16.8 billion, were thus down
29% from 2015. Life insurance assets continued to grow,
amounting to €1,632 billion in 2016. In health insurance, premium
income grew 4.6% to €22 billion, with similar growth in healthcare
and protection insurance.

Premium income in property and casualty insurance increased 1.5%
to €53 billion. Changes in the volume of insurable items and strong
competition weighed on premium growth. The individual insurance
sector continues to drive the market upward, with an increase in
multi-risk home insurance of 2.5% and motor insurance of 1.8%. The
loss experience in 2016 was up significantly, particularly because of
the exceptional weather loss experience. The cost of insured
damage due to natural events is estimated at €2.3 billion. This
weather loss experience was accompanied by an increase in average
vehicle costs and a resurgence of burglaries.
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On the mature insurance market in France, many insurance
companies offer products comparable to Groupama’s products,
sometimes through the same marketing techniques. The Group is
in competition with insurance companies, mutuals and
bancassurance companies and may face competition on the
savings market from Asset Managers, independent asset
management advisors and other financial institutions.

The difference lies primarily in the following criteria:

> the size, power and quality of the distribution networks,
particularly in advisory services;

> the range of products offered, their quality and the capacity for
innovation;

) prices;

> service quality;

> financial management performance;
> brand reputation and awareness;

) attractiveness of products to customers.
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Groupama SA generated €7.4 billion in insurance premium income in France during 2016. The table below shows the change in
Groupama'’s ranking in France, eighth-largest French multi-line insurer in 2016:

French ranking 2016 2015
Insurance 8 8
P&C 3 3
L&H 12 12

(1) Source: L’Argus de I’Assurance — December 2016 and December 2015.

2.2.3 PROPERTY AND CASUALTY

INSURANCE

Groupama SA generated €3.3 bilion in premium income in
property and casualty insurance in France (44% of premium
income generated in France) as at 31 December 2016.

2.2.3.1 Motor

Groupama is ranked fourth on the French market in terms of
number of policies (source: L’Argus de I’Assurance, October 2016)
and insures more than 3,800,000 passenger vehicles (excluding
fleets) as at the end of 2016.

The Group offers a complete, innovative range of products and
services at competitive prices responding to the major trends in
consumption and including an original value-added service offering
with the CapsAuto network of repairers as well as a unique
prevention offering via the Centaure Centres, for policyholders and
their children, also available to all drivers.

In 2016, the Group launched a priority project to better integrate
the innovations of the motor sector into its offerings. Behavioural
insurance, connected car, (semi) autonomous vehicle and
management of connected objects (telematics unit, for example)
are all topics where Groupama has established a position to offer
its customers solutions in line with their needs and the changes in
the motor insurance sector. In December 2016, Renault Assurance
(resulting from the partnership between DIAC and Amaguiz)
received 1% prize in the L’Argus de L’Assurance awards in the
“best innovation in connected objects” category.

At the end of 2016, to strengthen our positioning as a leading
motor insurer, field surveys on car sharing and carpooling were
conducted with customers or prospects to launch a motor
insurance offering in the very short term taking these new modes
of use and consumption of automobiles into account.

2.2.3.2 Multi-risk home

Groupama is ranked second on the French market in terms of
number of policies (source: L’Argus de [I’Assurance,
October 2016), insuring nearly 3.5 milions homes " as at
31 December 2016.

The premium income growth in 2016 is explained particularly by
the gradual improvement of overall competitive pricing on the
individual insurance market. the Group also continues to benefit
from its development in new fields: improvement of the urban
network, development of the offering at Amaguiz.com, and rollout
of the distribution partnership with La Banque Postale.

Since May 2016, the Group has deployed a new optimised
multi-risk home product, which extends the range of Groupama’s
offerings with more choices in the forms of cover according to
customer expectations. This introduction on the market is marked
by the improvement of the offered covers and the ability for sales
representatives to meet policyholders’ needs in a highly
personalised manner.

2.2.3.3 Services

(a) Assistance, remote surveillance, remote
alarms

Offered by Mutuaide Assistance, which has operations in all
assistance businesses (car breakdown assistance, medical
repatriation, travel insurance, home care), this business places the
Group in sixth position on this market in France (source: L’Argus
de I'’Assurance, June 2016).

Groupama has recognised expertise on the business lines of remote
surveillance of property and remote assistance of individuals through
the subsidiaries Cofintex 6, TéléSécurité Loire Bretagne, Sécurité
Ouest Services, Spara and Présence Verte. In August 2016,
Groupama and Crédit Mutuel Arké launched a common monitoring
platform dedicated to remote assistance for individuals and remote
surveillance of property as well as an R&D centre intended to enrich
the home and health offerings of each of the two groups.

More than 50,000 customers trust the Group for the security of
their private or professional property, and the Group has more than
115,000 subscribers for individual protection, thanks to innovative,
simple, accessible plans.

(b) Legal Protection

Groupama is the second-largest player in France (source: FFA,
2015) in the legal protection market, with insurance cover
managed by the regional mutuals on the one hand and Société
Francaise de Protection Juridique on the other. With this cover,
Groupama provides support to policyholders, whether individual or
professional, who face situations of conflict by helping them assert
their claims and assuming the corresponding expenses. The
operating performance of Société Frangaise de Protection
Juridique is based on the satisfaction of its customers, controlled
by its quality assurance system certified ISO 9001 since 1998.

In 2016, the Group implemented innovations in terms of offerings
and services, particularly by launching VIProtect, the first
protection offering intended for asset management customers, in
October. This fully tailored, high-end offering allows policyholders
to protect themselves against all conflicts in their everyday life,
protect their family and assets, protect themselves against digital
risks and benefit from brand new services. 2016 was also the year

(1) Number of policies insured directly or indirectly (through the reinsurance agreement).
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of the launch of two innovative covers: digital memorial and digital
identity theft.

(c) Credit insurance

Groupama Assurance-Crédit & Caution is the Group specialist in
matters of credit insurance and surety. Its products are marketed
by the regional mutuals, Gan Assurances agents and specialist
brokers. Its premium income amounted to €38 milion as at
31 December 2016.

2.2.3.4 Agricultural insurance

The Group, a leading player in agricultural insurance in France,
supports farmers as they face constant changes in this market and
works with them to construct the responses to their needs in terms
of insurance, securing of their working tools and sustainability of
their business.

In 2016, farmers were faced with a difficult economic environment
and exceptional weather phenomena. Excess water combined
with a lack of sunshine on large crops had a tremendous impact
on the countryside and resulted in very significant yield losses.
Faced with this situation, Groupama mobilised itself through quick,
efficient payments of weather claims and cash advances to help
farmers better cope.

For Groupama, 2016 was characterised by two major advances in
weather insurance. In close collaboration with livestock farmers,
the Group established an insurance solution for their fodder
requirements in case of weather events, the “Prairies” insurance,
an extension of the base policy. It used satellite images to develop
an index to measure differences in grassland production compared
with a historical reference. In autumn, the Group launched the
“Objectif Stabilité” policy, which responds to the environment of
price volatility. This policy allows farmers to protect the revenue
from their crops starting from the seeding in case of weather
events and/or price decreases.

Other innovative initiatives for the agricultural world were carried
out by the Group, such as the partnership with “Airinov” to protect
the new equipment (drones, robots, etc.) that has become
everyday working tools for farmers. the Group also supports
farmers in the new methods of using equipment, such as rental,
trade or pooling of equipment between farmers. Groupama is thus
the insurer of the WeFarmUp platform.

The Group also renewed its traditional partnerships with FNCUMA,
Méthaniseurs de France (AAMF) and Entrepreneurs du Territoire.

2.2.3.5 Professional insurance

This category includes micro-enterprises, very small businesses
and heads of independent companies with very diverse profiles
(craftsmen, retailers, self-employed professionals and service
providers). The Group, the number 2 player on this market (source:
CSA Research, PEPITES - April2016), has updated its
comprehensive range of offerings and has diagnostic tools that
enable risk analysis and advisory services that meet customers’
needs as closely as possible.
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2.2.3.6 Construction

Inan increasingly challenging economic  environment,
Groupama SA generated €87 million in premium income as at
31 December 2016, driven primarily by multi-risk policies (Non-Life,
Civil Liability and Ten-Year Civil Liability) and distributed through
the employee and agent networks.

2.2.3.7 Insurance for local authorities

As the leading insurer of local authorities and community
associations, Groupama offers insurance policies and services that
are designed for the long term and develops innovative solutions
for its customers.

For local authorities, the Group provides prevention and advisory
services adapted to the risks faced in today’s environment: road
safety, crisis management, prevention of climate-related risks, etc.
In the area of climate-related risk prevention, the rollout of the
Groupama — Prédict service continued in 2016 — this service sends
out highly localised alerts on the Internet and by SMS in the event
of a weather event or natural disaster, based on customised
information provided up front. The Group has also rolled out its
Apple and Android apps that inform elected members of the local
authorities of the risks and how best to control them and is
gradually developing its service providing theft and vandalism
prevention in public areas.

2.2.3.8 Commercial insurance

In an economic environment that remains gloomy, where insurance
capacity tends to be shrinking, the Group has maintained its level
of involvement with businesses. In addition to the agri-food sector,
where Groupama remains the leading insurer, it is increasing its
presence in the SMEs/SMIs segment; these small companies
benefit from a very comprehensive offering including “foundation”
coverage packages for property and casualty insurance, credit
insurance, group insurance, employee savings and legal
protection, as well as retirement savings and unemployment
protection for business leaders.

2.2.4 LIFE AND HEALTH INSURANCE

Groupama SA generated premium income of €4.1 billion in life and
health insurance (56% of premium income generated in France) as
at 31 December 2016.

2.2.4.1

With a portfolio of 1.1 million policies as at 31 December 2016, the
Group has confirmed its market-leading position in the individual
health insurance segment (source: L’Argus de [I’Assurance,
June 2016).

Individual health insurance

In 2016, the Group put in place a system allowing all policyholders
to benefit from third-party payers in accordance with the regulatory
provisions. The Group’s health offerings thus maintain their
responsible nature. Note that although all fields of healthcare
covered by social security are affected by the third-party payer
obligation, healthcare professionals can choose not to apply it for
the additional share of reimbursements. Groupama’s easy-to-use
system promotes access to care for all.



Partnerships with health care professionals were strengthened
over entire fterritory via Sévéane, a resource-pooling EIG
established with Pro BTP. As of 1 January 2016, the optician
network was updated. It now has 3,500 professionals, allowing
policyholders to enjoy below-market prices and therefore a
decrease in their out-of-pocket costs for an equivalent level of
quality. The same is true with hearing aid specialists (1,400
throughout France) and Sévéane dental surgeons (4,600).

Lastly, the Ministry of Agriculture, Agri-Food, and Forestry chose to
list Groupama as an approved health and protection insurer for its
employees and those of various operators working closely with
agriculture, such as the National Office of Forests (ONF).

2.2.4.2. Individual retirement savings

As at 31 December 2016, Groupama SA generated €1.7 billion in
premium income in individual savings/pensions, with a share of
unit-linked products in individual savings of 43.7%, outperforming
the market.

In 2016, the Group updated its structured funds (Defineo, Ananke,
Porphyre, etc.), temporary unit-linked policies, offering attractive
performance potential along with various levels of capital
protection and established an expanded range of sustainable
funds (Horizon, OPCI, BGF Global Allocation, etc.). The group also
incorporated a new innovative time-horizon management method
into the set of life insurance savings multi-component policies to
help customers build up savings in keeping with their life plans.

Since early 2016, the life insurance and collective insurance
subsidiary of the Group, Groupama Gan Vie, has undertaken a
massive commercial project, iPrev, to optimise and facilitate
interactions with customers by equipping all Gan Prévoyance
advisers with a digital tablet to replace their entire physical
workstation.

2.2.4.3. Protection insurance

On the individual protection insurance market, Groupama
continues to be the leading player in an increasingly competitive
market.

On the personal accident insurance market, Groupama is the
second-largest insurer (source: AFA, March 2016) and has nearly
700,000 policies in its portfolio, up 6.9% compared with 2015.

In April 2016, Groupama launched a new long-term care offering
“Groupama Autonomie”, allowing policyholders recognised as
dependent to receive a pension of up to 2,000 euros per month,
plus the ability to equip their home appropriately. It also focuses on
assistance that may be given to caretakers of dependent persons.

THE GROUP’S BUSINESS LINES
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2.2.4.4. Group insurance

The Group generated €1.5 billion in group insurance premium
income as at the end of 2016, a very good year in terms of sales
across all branches.

In the wake of 2015, a year of the spread of supplementary health
insurance and the gradual disappearance of designation clauses in
branch agreements, more than 55,000 health deals were brought
in across all distribution networks with both small and large
companies. The development of protection insurance was boosted
by the lapse of numerous branch agreements and a new solution
with modular covers and simplified subscription. In retirement, the
year was marked by the optimisation of the offering for customers
and partners. In addition, in keeping with the Group’s objectives,
unit-linked investments saw very strong growth, with new business
in periodic-premium policies in particular being 90% invested in
unit-linked policies on a time-horizon financial management
strategy.

The opportunistic strategy for marketing collective agreement
offerings in health and protection insurance continued to yield
results. With nearly 30 dedicated solutions, the Group is now a
leader on this market segment. Furthermore, efforts to bring
existing solutions up to the responsible standards continued.

The existing tools and services underwent intensified digitisation,
wherever possible, to simplify the user experience, such as the
online sign-up process for all policies and the remote unit-linked
retirerment contribution reporting system.

The quality of the Group’s support for its partners and customers
was again highly praised. Brokerage ranked it first in the collective
insurance opinion poll following a benchmark study conducted by
an outside body with nearly 350 brokerage firms with a focus on
the market’s principal insurers.

2.2.4.5. Employee savings

Groupama Epargne Salariale is the Group subsidiary dedicated to
employee savings. Its products are distributed mainly by the
regional mutuals, Gan Assurances, Gan Eurocourtage and Gan
Prévoyance. Groupama Asset Management’s employee savings
under management reached €1.9 bilion at the end of 2016,
including €1.2 billion entrusted to Groupama Epargne Salariale by
its customers. In 2016, more than 900 new customers signed up
from French companies, making the Group one of the market’s
most dynamic players with more than 13,500 companies in its
portfolio.

2016 was marked by the launch of an offering incorporating new
developments related to the “Macron” law, such as the Groupama
PME-ETI fund, and associating an Inter-Company Employee
Savings Plan (PEl) and an Inter-Company Collective Retirement
Savings Plan (PERCOI) with a voluntary participation system
intended for very small companies and SMEs.

This new offering received the “Excellence” label by Dossiers de
I'Epargne. This label is awarded by experts to the best policies on
the employee savings market.
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2.3.

Groupama SA generated €2.7 billion in insurance premium income
internationally during 2016. Premiums written reached €1.8 billion
(67% of total premiums) in property and casualty insurance and
€0.9 billion (33% of total premiums) in life and health insurance.

INTERNATIONAL INSURANCE

The Group is present in 11 countries, mainly in Europe and with
growth areas in Asia. The table below presents Groupama’s
rankings in the major countries where the Group is present:

Ranking 2016 2015

Non-life Life Non-life Life
Italy 7 24 7 25
Turkey @ 8 12 6 13
Hungary © 4 3 4 3
Romania “ 5 11 3 11
Greece © 10 9 11 9
(1) Source: IVASS.
(2) Source: TSB/ Insurance Association of Turkey.
(3) Source: MABISZ.
(4) Source: ASF (formerly CSA).
(5) Source: HAIC - Hellenic Association of Insurance Companies.
The table below presents the geographical breakdown of consolidated premium income abroad.
Premium income (in milions of euros) 31.12.2016 31.12.2015 31.122014  Change 2016/2015 @
International insurance 2,647 2,770 2,788 -2.9%
Italy 1,456 1,600 1,596 -9.0%
Turkey 388 411 406 +4.6%
Greece 135 138 146 -2.4%
Portugal 69 61 58 +12.7%
CEEC " 535 497 482 +8.5%
Other countries 64 64 99 +0.1%

(1) Central and Eastern European countries (Hungary, Romania, Bulgaria, Slovakia as from 2012).
(2) At constant scope of consolidation, exchange rate and accounting methods.

2.371 ITALY

2.3.2 TURKEY

The Italian market was down 1.5% in non-life insurance as at 30 June
2016, and down 8.9% in life insurance as at 31 December 2016.

Groupama Assicurazioni generated €1,456 million in premium
income as at 31 December 2016, principally via a network of
general agents across the entire territory and via the banking
channel, as a result of partnerships entered into with regional
banks in northern ltaly in 2013.

In a highly competitive environment, premium income in property
and casualty insurance reached €968 million as at 31 December
2016, including nearly 75% from motor insurance. In life and health
insurance, premium income reached €488 milion as at
31 December 2016. The Company has undertaken a strategy to
control inflows in euros and is favouring development of its life
insurance business in unit-linked policies.
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The development of insurance on the Turkish market remains
steady with an increase of 30.0% in non-life insurance and 34.0%
in life insurance as at 31 December 2016.

Groupama Sigorta and Groupama Emeklilik generated premium
income of €388 million as at 31 December 2016 via a highly
diversified distribution network of more than 2,300 agents,
partnerships, brokers and banking partners throughout the
territory. As at 31 December 2016, property and casualty
insurance represented €304 million in premium income, and life
and health insurance €84 million.



2.3.3 GREECE

The Greek market was mixed with a 6.4% decrease in non-life
insurance and a 13.4% increase in life insurance as at
30 November 2016.

The €135 million in premium income as at 31 December 2016 was
generated mainly by brokers and exclusive branches.

Premium income in property and casualty insurance, in a highly
competitive market suffering the effects of the economic crisis,
amounted to €81 million and represented 60% of the business. In
life and health insurance, Groupama Phoenix generated premium
income of €54 million.

2.3.4 PORTUGAL

The Portuguese market was up 5.9% in non-life insurance, while in
life insurance the market was down 22.7% as at 31 December 2016.

Groupama Seguros is ranked 18" on the non-life insurance market
and 14" on the life insurance market in Portugal (source: APS, 2016).

In Portugal, Groupama Seguros offers multi-line insurance
products distributed by networks of agents and brokers. As at
31 December 2016, its premium income amounted to €69 million.

Premium income in life and health insurance stood at €58 million,
representing 85% of the business, while premium income in
property and casualty amounted to €11 million.

2.3.5 CENTRAL AND EASTERN

EUROPEAN COUNTRIES (CEEC)

Groupama’s premium income for countries in Central and Eastern
Europe amounted to €535 million at 31 December 2016. The
Group holds leading positions in Hungary and Romania.

2.3.5.1 Hungary

The Hungarian market was up 9.5% in non-life insurance and up
1.4% in life insurance as at 30 September 2016.

THE GROUP’S BUSINESS LINES
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Groupama Biztosito generated premium income of €316 million as
at 31 December 2016 via a highly diversified distribution network of
agencies, banking partnerships, brokers and online subscription
sites. At 31 December 2016, life and health insurance represented
€170 million and property and casualty insurance €146 million.

2.3.5.2 Romania

The Romanian market was up 2.3% in life insurance and 13.8% in
non-life insurance as at 30 September 2016.

Groupama Asigurari generated premium income of €208 million at
31 December 2016, driven in equal amounts by bancassurance,
brokers, independent agents and the direct network. Property and
casualty insurance represented the bulk of business with premium
income of €195 million.

2.3.5.3 Bulgaria

At the end of 2016, premium income from the Bulgarian
subsidiaries ~ Groupama  Zastrahovane and  Groupama
Jivotozastrahovane amounted to €11 million, including €6 million in
property and casualty insurance.

2.3.6 OVERSEAS TERRITORIES

Gan Outre-Mer remains one of the major insurance players both in
the Antilles (Guadeloupe, Martinique) and in the Pacific (New
Caledonia, French Polynesia, Wallis and Futuna), with premium
income of €64 million as at 31 December 2016, including €56
million from property and casualty insurance.

2.3.7 CHINA

In China, the Groupama AVIC joint venture continued to develop
during 2016 and is now ranked seconds among foreign non-life
insurers on the Chinese market. The premium income generated in the
six provinces amounted to €255 million ™ as at 31 December 2016.

(1) Entity accounted for under the equity method in the consolidated financial statements of Groupama SA.
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2.4 FINANCIAL AND BANKING BUSINESSES

2.41 GROUPAMA ASSET

MANAGEMENT

Groupama Asset Management, a subsidiary dedicated to asset
management, is ranked 9" among French asset management
companies (AFG ranking — December 2015). Groupama Asset
Management posted revenue of €128 million as at 31 December 2016.
Assets under management amounted to €96.8 billion, including 25%
on behalf of external customers.

The robustness of subscription flows and the good performance
delivered by management reinforce the direction given to the
development strategy in recent years, between diversification of
customer targets and geographical diversification through the
internationalisation of the management offering.

Internationally, ~ the  strengthening of Groupama  Asset
Management’s business resulted in an inflow of €1.8 billion from
outside customers at the end of 2016.

The management quality and the performance of its funds were
recognised again in 2016. Groupama Asset Management was
awarded during the “Grands prix de la Gestion”, with Groupama
Avenir Euro received 1% prize in the European equities category for
its performance over three years. “Les Globes de la gestion”
awarded the silver globe of management in the convertible bonds
category to Groupama Fund European Convertible Bonds for its
performance over five years. Lipper Fund Award presented the
award for best fund in the Equity Eurozone Small and Mid Caps
category to Groupama Avenir Euro NC in France, Suisse and
Europe for its performance over three and five years.

With regard to SR, in line with the Group’s policy and values,
Groupama Asset Management incorporates ESG (environmental,
social and governance) criteria into all of its financial analyses and
investment decisions. Its two funds, Euro Capital Durable and
Groupama Euro Crédit ISR, obtained the SRl certification in 2016.

2.4.2 GROUPAMA IMMOBILIER

The core activities of Groupama Immobilier are the valuation of
properties under management, the administrative and financial
management of leases and providing advice to companies of the
Group and third parties.

REGISTRATION DOCUMENT 2016 - GROUPAMA SA

Groupama Immobilier manages property assets held by
Groupama SA and its French subsidiaries representing a total
value of €3.6 billion as at 31 December 2016. These assets include
commercial real estate (73%) and residential real estate (23%),
mainly in Paris and its immediate suburbs, as well as forests (4%).

Groupama Immobilier has ISO 9001 certification (version 2008) for
investment, management and valuation of property assets:
acquisitions, major projects, marketing, leasing and technical
management and sales.

In 2016, the real estate investment management company
Groupama Gan REIM, a subsidiary of Groupama Immobilier (60%)
and Groupama Gan Vie (40%), developed and launched new real
estate investment vehicles (OPIC and SCPI), available as part of a
Groupama life insurance policy or capitalisation contract.

2.4.3 GROUPAMA BANQUE

Groupama Banque offers a range of banking products and
services to individuals, professionals, farmers, cooperatives and
companies of the Group.

The quality of its customer service and its offerings is recognised.
Groupama Banque was named “Best Customer Service of 2017”
in the Bank category by Viséo Customer Insights. The bank’s
products and services were recognised once again in 2016 with
six “Excellence” labels awarded by Dossiers de I'Epargne.

In April 2016, Orange and Groupama signed an agreement to
develop an unprecedented 100% mobile banking offering. In
October 2016, the French and European regulatory and prudential
authorities authorised Orange’s acquisition of 65% of the capital of
Groupama Banque, renamed Orange Bank on 16 January 2017.

The Orange Bank offering will be available in France in the first half
of 2017 in the Orange distribution network. The offering will also be
distributed in the Groupama group’s networks starting in the
second half of 2017. Innovative and specifically adapted to mobile
usage, this offering will cover current accounts, savings, credit and
payments once it is launched.
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3.1 MEMBERSHIP OF THE ADMINISTRATIVE
AND MANAGEMENT BODIES

3.1.1 BOARD OF DIRECTORS AS AT 31 DECEMBER 2016

Chairman:

> Jean-Yves Dagés
Vice-Chairman:

> Jean-Louis Pivard

Directors:

Representing the Controlling shareholder:
Y Michel Baylet

> Daniel Collay

> Amaury Cornut Chauvinc

> Marie-Ange Dubost

> Michel L’'Hostis

> Laurent Poupart

> Francois Schmitt
Independent members:

> Caroline Grégoire Sainte Marie
> Bruno Rostain

) Isabelle Bordry""

Employee representatives:

> Thierry Chaudon

) Liouba Ryjenkova

Works Council representative:
> Catherine Guibert

Secretary of the Board:

> Cécile Daubignard

(1) During the meeting of 19 May 2016, the Board of Directors appointed Isabelle Bordry to replace Odile Roujol. Her appointment was ratified by the General Meeting
of 7 June 2016.
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3.1.2 OFFICES HELD BY THE DIRECTORS

As far as the Company is aware, the other offices held by the Directors during the past five years are those listed below:

Date of birth: 21 July 1958 GROUPAMA D’'OC
14, RUE VIDAILHAN
BP 93105

31131 BALMA CEDEX

Main role in the Company
Jean-Yves Dages has been Chairman of the Board of Directors since 14 December 2012 and a Director since 3 August 2011. His terms

were renewed respectively during the Board of Directors meeting and the General Meeting of 18 June 2015 and will expire following the
Annual General Meeting in 2021.

He was a member of the Audit and Risk Management Committee from 3 August 2011 to 14 December 2012.

Main position outside the Company

> Farmer

Professional experience/Management expertise
> Chairman of Fédération Nationale Groupama
> Chairman of Groupama d’Oc
> Vice-Chairman of Misso

Current offices held

Served within the Group in France

Groupama Holding > Chairman of the Board of Directors Since 14 December 2012
> Director Since 21 September 2011
Groupama Holding 2 > Chairman of the Board of Directors Since 14 December 2012
> Director Since 21 September 2011

Offices held between 2012 and 2016 no longer held by Mr Dages

Served within the Group in France

Centaure Midi-Pyrénées > Permanent representative of Groupama d’Oc, Director (end of term 13 June 2012)
Gan Assurances > Chairman of the Board of Directors (end of term 13 February 2013)

Groupama Holding > Vice-Chairman of the Board of Directors (end of term 14 December 2012)
Groupama Holding 2 > Vice-Chairman of the Board of Directors (end of term 14 December 2012)
Groupama Immobilier > Director (end of term 29 January 2013)

Groupama SA > Vice-Chairman of the Board of Directors (end of term 14 December 2012)

REGISTRATION DOCUMENT 2016 - GROUPAMA SA 5]



32

3 CORPORATE GOVERNANCE AND INTERNAL CONTROL
MEMBERSHIP OF THE ADMINISTRATIVE AND MANAGEMENT BODIES

Sl A

Date of birth: 27 May 1958 GROUPAMA RHONE-ALPES AUVERGNE
50, RUE DE SAINT CYR
69251 LYON CEDEX 9

Main role in the Company
Jean-Louis Pivard has been Vice-Chairman of the Board of Directors since 14 December 2012 and a Director since 25 April 2012. His

terms were renewed respectively during the Board of Directors meeting and the General Meeting of 18 June 2015 and will expire
following the Annual General Meeting in 2021.

After serving as a member of the Agreements Committee from 30 May to 14 December 2012, he has been a member of the Audit and
Risk Management Committee since 14 December 2012.

Main position outside the Company
> Farmer
Professional experience/Management expertise

> Vice-Chairman and Treasurer of Fédération Nationale Groupama

> Chairman of Groupama Rhone-Alpes Auvergne

Current offices held

Served within the Group in France

Gan Assurances > Chairman of the Board of Directors Since 13 February 2013
> Director Since 7 March 2007

Groupama Holding > Director Since 18 April 2012

Groupama Holding 2 > Director Since 18 April 2012

SCI Chateau de Cap de Fouste > Director Since 25 November 2015

SCI Domaine de Nalys > Director Since 8 March 2013

Served outside the Group in France

Compagnie Financiére d’Orange Bank ) Director Since 4 October 2016
Offices held from 2012 to 2016 no longer held by Mr Pivard

Served within the Group in France

Gan Patrimoine > Chairman of the Board of Directors (end of term 13 February 2013)
Groupama Gan Vie > Director (end of term 14 December 2012)

Groupama Immobilier > Director (end of term 29 January 2013)

SCI Chateau de Cap de Fouste > Member of the Supervisory Board (end of term 25 November 2015)
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Date of birth: 29 September 1954 GROUPAMA CENTRE-ATLANTIQUE
2, AVENUE DE LIMOGES

BP 8527

79044 NIORT CEDEX 9

Main role in the Company

Michel Baylet has been a Director since 29 June 2006. His term was renewed during the General Meetings of 27 May 2009 and
18 June 2015 and will expire following the Annual General Meeting in 2021.

After serving as a member of the Audit and Risk Management Committee from 30 May 2007 to 14 December 2012, he has been a
member of the Compensation and Appointments Committee since 14 December 2012.

Main position outside the Company
> Farmer
Professional experience/Management expertise

> Vice-Chairman of Fédération Nationale Groupama

> Chairman of Groupama Centre-Atlantique

Current offices held

Served within the Group in France

Centaure Midi-Pyrénées > Director Since 14 June 2007

Gan Prévoyance > Chairman of the Board of Directors Since 11 July 2006
Groupama Holding > Director Since 29 June 2006
Groupama Holding 2 > Director Since 29 June 2006
SCA Chateau d’Agassac > Chairman of the Management Board Since 28 January 2008
SCI Chateau de Cap de Fouste > Director Since 25 November 2015
SCI Domaine de Nalys > Director Since 24 January 2008

Offices held from 2012 to 2016 no longer held by Mr Baylet

Served within the Group in France

Gan Patrimoine > Director (end of term 13 February 2013)
Groupama Holding > Vice-Chairman of the Board of Directors (end of term 23 May 2012)
Groupama Holding 2 > Vice-Chairman of the Board of Directors (end of term 23 May 2012)

SCI Chéateau de Cap de Fouste > Member of the Supervisory Board (end of term 25 November 2015)
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LTy

Date of birth: 9 January 1970 RETENCY
152, BOULEVARD HAUSSMANN
75008 PARIS, FRANCE

Main role in the Company

Isabelle Bordry has been an Independent Director since 19 May 2016. Her term will expire following the Annual General Meeting in 2020.

She has been a member of the Agreements Committee since 1 August 2013 and became its Chairman on 20 October 2016.

Main roles outside the Company

> Co-founder of Retency — Head of Strategic Development
> Member of the Board of Directors of Fonds pour I'lnnovation Numérique de la Presse (FINP)
> Member of the Board of Directors of Etablissement public de la Réunion des musées Nationaux et du Grand Palais des Champs
Elysées
Professional experience/Management expertise

Since 2014: Retency SAS 1993 to 1997: Hachette Filipacchi Group

2007 to 2013: Business angel > 1996 to 1997: Grolier Interdeco — Advertising department
of the Hachette group

> 2012 to 2013: My Fab Marketing of the first media sites accessible
> 2008: Co-founder of Terrafemina on the Internet
) 2007: Co-founder of WebMediaGroup > 1994 to 1996: Head of the Promotion Department of Parents

and Cousteau Junior magazines
1997 to 2005: Yahoo!
> 1993 to 1996: Marketing and Promotion Department —
) 2004 to 2005: Head of Operations — Yahoo! Europe Télé 7 Jours
> 2001 to 2003: Chief Executive Officer — Yahoo! France

> 1997 to 2001: Head of Sales and Marketing

Current offices held

Served outside the Group in France

ABCD XYZ > Manager Since 12 January 2006
Netgem * > Director Since 6 March 2008
Retency SAS > Member of the Supervisory Board Since July 2015

Offices held from 2012 to 2016 no longer held by Ms Bordry

Served outside the Group in France

Femmes Associés SAS ) Director (end of term 19 December 2013)
MonUsine > Chief Executive Officer (end of term 8 January 2014)
WebMediaGroup SAS > Chairman (end of term 6 September 2013)

*  Listed company.
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Date of birth: 17 January 1961 GROUPAMA PARIS VAL DE LOIRE
161, AVENUE PAUL VAILLANT COUTURIER
94250 GENTILLY

Main role in the Company

Daniel Collay has been a Director since 30 May 2012. His term was renewed during the General Meeting of 18 June 2015 and wiill
expire following the Annual General Meeting in 2021.

He has been a member of the Agreements Committee since 14 December 2012 and became its Chairman on 18 September 2013 until
183 February 2014.

Main position outside the Company
> Farmer
Professional experience/Management expertise

> Vice-Chairman of Fédération Nationale Groupama

> Chairman of Groupama Paris Val de Loire

Current offices held

Served within the Group in France

Amaline Assurances > Chairman of the Board of Directors Since 29 October 2014
Groupama Holding > Director Since 23 May 2012
Groupama Holding 2 > Director Since 23 May 2012

SCA Chéateau d’Agassac > Member of the Management Board Since 8 February 2013
SCI Agrisud > Manager Since 2 July 2004

SCI Chateau de Cap de Fouste > Director Since 25 November 2015
SCI Domaine de Nalys > Director Since 8 March 2013

Offices held from 2012 to 2016 no longer held by Mr Collay

Served within the Group in France

Gan Prévoyance > Director (end of term 1 January 2013)

Groupama Gan Vie > Director (end of term 14 December 2012)

Mutuaide Assistance > Chairman of the Board of Directors (end of term 6 July 2016)

SCI Chéateau de Cap de Fouste > Member of the Supervisory Board (end of term 25 November 2015)
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T CIT

Date of birth: 17 January 1953 GROUPAMA MEDITERRANEE
MAISON DE L’AGRICULTURE
BATIMENT 2

PLACE CHAPTAL

34261 MONTPELLIER CEDEX 2

Main role in the Company

Amaury Cornut-Chauvinc has been a Director since 30 May 2007. His term was renewed during the General Meetings of 27 May 2009
and 18 June 2015 and will expire following the Annual General Meeting in 2021.

He has been a member of the Audit and Risk Management Committee since 30 June 2008.
Main position outside the Company

> Farmer
Professional experience/Management expertise

> Vice-Chairman and Secretary of Fédération Nationale Groupama

> Chairman of Groupama Méditerranée

Current offices held

Served within the Group in France

Groupama Gan Vie > Chairman of the Board of Directors Since 17 December 2009
Groupama Holding > Director Since 17 October 2007
Groupama Holding 2 > Director Since 17 October 2007
SCA Chateau d’Agassac > Representative of Groupama SA, Since 8 February 2013
member of the Management Board
SCI Chéateau de Cap de Fouste > Chairman of the Board of Directors Since 25 November 2015
SCI Domaine de Nalys > Chairman of the Board of Directors Since 6 December 2011
> Director Since 1 June 1999

Served outside the Group in France

Paysan du Midi > Chairman of the Board of Directors Since 15 March 2015
> Director Since 6 June 2007

Offices held from 2012 to 2016 no longer held by Mr Cornut-Chauvinc

Served within the Group in France

SCA Chateau d’Agassac > Member of the Management Board (end of term 8 February 2013)
SCI Chateau de Cap de Fouste > Chairman of the Supervisory Board (end of term 25 November 2015)
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o

Date of birth: 6 August 1955 GROUPAMA CENTRE-MANCHE
35, QUAI DE JUILLET

BP 169

14010 CAEN CEDEX 1

Main role in the Company

Marie-Ange Dubost has been a Director since 31 July 2014. Her term was renewed during the General Meeting of 18 June 2015 and
will expire following the Annual General Meeting in 2021.

She has been a member of the Audit and Risk Management Committee since 31 July 2014.
Main position outside the Company

> Farmer
Professional experience/Management expertise

> Vice-Chairman of Fédération Nationale Groupama

> Chairman of Groupama Centre-Manche

Current offices held

Served within the Group in France

Groupama Holding > Director Since 17 September 2014
Groupama Holding 2 > Director Since 17 September 2014
SCA Chéateau d’Agassac > Member of the Management Board Since 15 September 2014

Served within the Group abroad

Groupama Assicurazioni Spa > Chairman of the Board of Directors Since 15 June 2015
Offices held from 2012 to 2016 no longer held by Ms Dubost

Served within the Group in France

Gan Eurocourtage > Director (end of term 31 December 2012)
Groupama Assurance-Crédit > Chairman of the Board of Directors (end of term 5 May 2015)
Groupama Gan Vie > Director (end of term 14 December 2012)

Served within the Group abroad

Groupama Assicurazioni Spa > Director (end of term 1 October 2014)
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Caroline Grégoire Sainte Marie
Date of birth: 27 October 1957

Main role in the Company

Caroline Grégoire Sainte Marie has been an Independent Director since 25 May 2011. Her term will expire following the Annual General
Meeting in 2017.

She has been a member of the Compensation and Appointments Committee since 22 June 2011 and became its Chairman on
24 October 2011. She has also been a member of the Audit and Risk Management Committee since 25 May 2011.

Main position outside the Company

> Corporate director and member of the Advisory Committee of Safran Corporate Ventures

Professional experience/Management expertise
Since 2011: corporate director
2009 to 2011: Chairman of Frans Bonhomme (SAS)
2007 to 2009: Chief Executive Officer of Tarmac, France and Belgium
1997 to 2007: Lafarge
) 2004 to 2007: Chief Executive Officer of Lafarge Ciment Germany, Head of Mergers-Acquisitions of the Cement Branch
> 1997 to 2004: Financial and Legal Officer of the Specialist Metals Sector
1994 to 1997: Financial Officer at Albert Roussel Pharma, Germany

1983 to 1997: Various positions in the Management and Finance Control Department at Hoechst Pharma

Current offices held

Served outside the Group abroad

FLSmidth * (Denmark) > Director Since 30 March 2012
Wieneberger AG * (Austria) > Member of the Supervisory Board Since 22 May 2015
Calyos (Belgium) > Director Since 28 July 2014

Terms held from 2012 to 2016 no longer held by Ms Grégoire Sainte Marie

Served outside the Group in France

Eramet * ) Director (end of term 27 May 2016)
Safran * > Non-voting Director (end of term 21 April 2015)
*  Listed company.

REGISTRATION DOCUMENT 2016 - GROUPAMA SA



CORPORATE GOVERNANCE AND INTERNAL CONTROL
MEMBERSHIP OF THE ADMINISTRATIVE AND MANAGEMENT BODIES

Date of birth: 25 September 1955 GROUPAMA LOIRE BRETAGNE
23, BOULEVARD DE SOLFERINO
CS 51209

35012 RENNES CEDEX

Main role in the Company

Michel L’Hostis has been a director since 17 January 2013. His term was renewed during the General Meeting of 18 June 2015 and will
expire following the Annual General Meeting in 2021.

He has been a member of the Agreements Committee since 17 January 2013 and served as its Chairman from 8 March to 20 October 2016.
Main position outside the Company

> Farmer
Professional experience/Management expertise

> Vice-Chairman of Fédération Nationale Groupama

> Chairman of Groupama Loire Bretagne

Current offices held

Served within the Group in France

Groupama Holding > Director Since 20 February 2013
Groupama Holding 2 > Director Since 20 February 2013
Mutuaide Assistance > Chairman of the Board of Directors Since 6 July 2016

Offices held from 2012 to 2016 no longer held by Mr L’Hostis

Served within the Group in France

Gan Eurocourtage > Director (end of term 31 December 2012)

Gan Patrimoine > Chairman of the Board of Directors (end of term 20 May 2015)
Groupama Banque > Chairman of the Board of Directors (end of term 4 October 2016)
Groupama Gan Vie > Director (end of term 15 February 2013)

REGISTRATION DOCUMENT 2016 - GROUPAMA SA 39



40

Laurent Poupart
Date of birth: 20 February 1964

Main role in the Company

3 CORPORATE GOVERNANCE AND INTERNAL CONTROL
MEMBERSHIP OF THE ADMINISTRATIVE AND MANAGEMENT BODIES

BUSINESS ADDRESS

GROUPAMA NORD-EST
2, RUE LEON PATOUX
CS 90010

51686 REIMS CEDEX 2

Laurent Poupart has been a Director since 27 May 2015. His term was renewed during the General Meeting of 18 June 2015 and will
expire following the Annual General Meeting in 2021.

He has been a member of the Compensation and Appointments Committee since 27 May 2015.

Main position outside the Company

> Farmer

Professional experience/Management expertise

> Vice-Chairman of Fédération Nationale Groupama

> Chairman of Groupama Nord-Est

Current offices held

Served within the Group in France

Groupama Assurance-Crédit & Caution

> Chairman of the Board of Directors

Since 5 May 2015

Groupama Holding > Director Since 27 May 2015
Groupama Holding 2 > Director Since 27 May 2015
Served outside the Group in France

Opale Agri Distribution > Manager Since 17 August 2012
SCEA Poupart Regnaut > Manager Since 21 July 2005

Offices held from 2012 to 2016 no longer held by Mr Poupart

Served within the Group in France

Groupama Assurance-Crédit

Served outside the Group in France

> Permanent representative of Groupama Nord-Est, Director

(end of term 27 April 2015)

SAS Opale Artois

SAS Société Participative Agriadom
(SoParAgri)

> Chairman (end of term 23 February 2016)

> Chief Executive Officer (end of term 29 June 2015)
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ST

Date of birth: 18 April 1956 BLACKFIN CAPITAL PARTNERS
127, AVENUE DES CHAMPS-ELYSEES
75008 PARIS, FRANCE

Main role in the Company
Bruno Rostain has been an Independent Director since 2 August 2012. His term will expire following the Annual General Meeting in 2017.
He has been Chairman of the Audit and Risk Management Committee since 2 August 2012.

Main position outside the Company

> Chief Executive Officer of Blackfin Capital Partners

Professional experience/Management expertise

Since 2009: Chief Executive Officer of Blackfin Capital Partners
1991 to 2008: Aviva

> 2008 to 2008: Chairman of the Executive Board of Aviva France — > 1995 to 1998: Chief Executive Officer at Commercial Union
Chairman of SEV and Aviva Direct — Chairman of Aviva Assurances Assurances
and Aviva Vie

> 1992 to 1995: Director of the Brokerage Enterprise Division at Abeilles
> 1999 to 2003: Deputy General Manager, then Chief Executive Officer Assurances

of Aviva Vie (Commercial Union, Abeille and Norwich Union, which . ) )
be c;/:; o Alvi\ﬁa in 200;; l l w on, whi > 1991,t0 1992: Director of the Office of the Chairman and CEQ,
Victoire Group

> 1998 to 1999: On assignment at Commercial Union Life of America, USA

1989 to 1991: Ministry of Foreign Trade — Technical Adviser to the cabinet of Jean-Marie Rausch

1987 to 1989: Ministry of Agriculture — Representative to the Directorate Generate of Food

1985 to 1987: Regional Directorate of Industry and Research of Lorraine — Division head in charge of energy and mines
Current offices held

Served outside the Group in France

AnimSur SAS > Chairman Since 9 April 2014
Blackfin Capital Partners > Chief Executive Officer Since 19 March 2009
Chiarezza SAS > Chairman Since 25 January 2012
Groupe Santiane Holding SAS > Member of the Supervisory Committee  Since 9 September 2015
LSA Holding SAS > Chairman of the Supervisory Board  Since 10 June 2015
Société Financiére du Porte Monnaie Electronique > Director Since 6 December 2010
Interbancaires (SFPMEI)

Offices held from 2012 to 2016 no longer held by Mr Rostain

Served outside the Group in France

Compamut > Chairman (end of term 24 January 2014)
Finanzen France SAS > Chairman (end of term 31 March 2015)
Hestis SAS > Chairman (end of term 7 February 2014)
HSBC Assurances Vie > Director (end of term 18 May 2015)

KBO SAS > Chairman (end of term 25 February 2014)
Mister Assur SAS > Chairman (end of term 24 January 2014)
Owliance > Director (end of term 31 October 2012)

REGISTRATION DOCUMENT 2016 - GROUPAMA SA 4]



42

Francois Schmitt
Date of birth: 6 March 1963

Main role in the Company

3 CORPORATE GOVERNANCE AND INTERNAL CONTROL
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BUSINESS ADDRESS

GROUPAMA GRAND EST

101, ROUTE DE HAUSBERGEN
BP 30014 - SCHILTIGHEIM
67012 STRASBOURG CEDEX 1

Frangois Schmitt has been a Director since 30 June 2008. His term was renewed during the General Mestings of 27 May 2009 and
18 June 2015 and will expire following the Annual General Meeting in 2021.

After serving as a member of the Agreements Committee from 30 June 2008 to 26 August 2009, he has been a member of the
Compensation and Appointments Committee since 26 August 2009.

Main position outside the Company

> Farmer

Professional experience/Management expertise

> Deputy Chairman of Fédération Nationale Groupama

> Chairman of Groupama Grand Est

Current offices held

Served within the Group in France

Gan Patrimoine

Groupama Holding

Groupama Holding 2

SCI Chateau de Cap de Fouste
SCI Domaine de Nalys

> Chairman of the Board of Directors
> Director
> Director
> Director

> Director

Offices held from 2012 to 2016 no longer held by Mr Schmitt

Served within the Group in France

Since 20 May 2015
Since 27 August 2008
Since 27 August 2008
Since 25 November 2015
Since 10 December 2008

Mutuaide Assistance
SCI Chéateau de Cap de Fouste

Served within the Group abroad

> Chairman of the Board of Directors (end of term 14 February 2013)

> Member of the Supervisory Board (end of term 25 November 2015)

Groupama Assicurazioni Spa

Served outside the Group in France

> Chairman of the Board of Directors (end of term 15 June 2015)

SICLAE

> Member of the Supervisory Board (end of term 31 December 2012)
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B

Date of birth: 26 April 1966 GROUPAMA SA

5-7, RUE DU CENTRE
93199 NOISY-LE-GRAND

Main role in the Company

Thierry Chaudon has been a Director representing the employees of Groupama SA since 4 July 2016. His term will expire following the
Annual General Meeting in 2020.

Main position outside the Company

> None

Professional experience/Management expertise

Y External Reinsurance Department

Current offices held

> None

Offices held from 2012 to 2016 no longer held by Mr Chaudon
> None

REGISTRATION DOCUMENT 2016 - GROUPAMASA 43



44

3 CORPORATE GOVERNANCE AND INTERNAL CONTROL
MEMBERSHIP OF THE ADMINISTRATIVE AND MANAGEMENT BODIES

Licuba Ryjerkova

Date of birth: 10 August 1957 GROUPAMA SA

IMMEUBLE LE DIAMANT

14-16, RUE DE LA REPUBLIQUE
92800 PUTEAUX

Main role in the Company

Liouba Ryjenkova has been a Director representing the employees of Groupama SA since 4 July 2016. Her term will expire following the
Annual General Meeting in 2020.

Main position outside the Company

> None
Professional experience/Management expertise

> Manager in the payroll shared services centre within the Group Human Resources Department
Current offices held

> None

Offices held from 2012 to 2016 no longer held by Ms Ryjenkova

> None
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3.1.3 EXECUTIVE MANAGEMENT

The Company is managed by a CEO by resolution of the limits set by the bylaws and the Board of Directors (see
Company’s Board meeting held on 18 December 2003 to section 3.2.1.4).

separate the roles of the Chairman and the CEO. Thierry Martel is assisted by two Deputy Chief Executive Officers:

The Chief Executive Officer, Thierry Martel, is vested with the Fabrice Heyriés, in charge of Human Resources, Finance, Legal
broadest powers to act on behalf of the Company under any and Affairs, Auditing, and Risks, and Christian Cochennec, in charge of
all circumstances. He exercises his authority within the limit of the France Damage and IT activities, since 4 July and 1 October 2015
corporate purpose and subject to the authority expressly granted respectively.

to General Meetings and the Board of Directors and within the

As far as the Company is aware, the other terms of office held by the Chief Executive Officer are those listed below:

Date of birth: 25 October 1963 GROUPAMA SA
8-10, RUE D’ASTORG
75008 PARIS, FRANCE

Main role in the Company

Thierry Martel was appointed Chief Executive Officer of Groupama SA on 24 October 2011. His term was renewed during the Board
meeting of 18 June 2015 and will expire following the Annual General Meeting in 2021.

Roles outside the Company

> Chief Executive Officer of Fédération Nationale Groupama
> Vice-Chairman of Association des Assureurs Mutualistes (AAM)

> Member of the Executive Committee of Fédération Frangaise d’Assurance (FFA)

Professional experience/Management expertise

> January 2010 to November 2011: Chief Executive Officer of Assurance & Banque France

> September 2008 to December 2010: Chief Executive Officer of Assurance France in charge of insurance and services to individuals,
businesses and local communities and the Gan Assurances profit centre

> November 2006 to September 2008: General Manager of Individual Insurance and Services, in charge of the private, farming and
professional markets

> March 2005 to October 2006: General Manager of Personal Insurance at Groupama SA

> November 2008 to February 2005: Auditing Manager overseeing Group Actuarial Affairs at Groupama SA
> April 1999 to October 2003: Head of Insurance at Groupama Grand Est

> September 1995 to March 1999: Head of Resources at Groupama Grand Est

> December 1990 to August 1995: Groupama Assurance Internationale: Head of the Logistics and Organisation Department in charge
of legal and technical due diligence in M&A transactions

> April 1988 to December 1990: Insurance commissioner/auditor in the Insurance Department of the Ministry of Economy and Finance

> September 1987 to April 1988: temporary transfer to serve as Finance Inspector at the Office of the Inspector General of Finance

Graduated from the Ecole Polytechnique in July 1985.
Graduated from the Institut d’Etudes Politiques de Paris in July 1987 (Economics/Finance Division — majoring in finance and tax affairs).

Certified member of the Institut des Actuaires Frangais.
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Current offices held

Served within the Group in France

Groupama Holding > Non-director Chief Executive Officer

Groupama Holding 2 > Non-director Chief Executive Officer

Served outside the Group in France

Since 26 October 2011
Since 14 December 2012

La Banque Postale Assurances IARD > Vice-Chairman of the Board of Directors
> Director

Compagnie Financiére d’Orange Bank > Vice-Chairman of the Board of Directors

Fonds Stratégique de Participations > Permanent representative of

Groupama SA, director
Offices held from 2012 to 2016 no longer held by Mr Martel

Served within the Group in France

Since 8 December 2011
Since 10 December 2009
Since 4 October 2016
Since 21 September 2015

Amaline Assurances > Chairman of the Board of Directors (end of term 21 March 2012)

Gan Patrimoine > Non-director Chief Executive Officer (end of term 9 January 2012)

Groupama Banque > Vice-Chairman of the Board of Directors (end of term 9 February 2012)

Groupama Gan Vie > Non-director Chief Executive Officer (from 26 September to 28 November 2012)
Groupama Holding 2 > Non-director Chief Executive Officer (from 26 October 2011 to 19 September 2012)
SGPS > Manager (end of term 12 June 2013)

Served outside the Group in France

Société Générale * > Director (end of term 30 August 2013)

*  Listed company.
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3.1.4 STEERING COMMITTEE

The Steering Committee assists Groupama SA’s  Executive
Management in carrying out its duties in managing the Company. It
develops, proposes and implements the strategy of Groupama SA
in accordance with the Group’s general guidelines set by
Fédération Nationale Groupama. It runs the French and
international subsidiaries.

As the entity that prepares and approves the operating decisions
that are the responsibility of Groupama SA, it sets the major
priorities for the work of the various departments of Groupama SA
and monitors the implementation of these decisions.

The committee is made up of 12 members and brings together
representatives of Groupama SA’s major departments to meet
with the Chief Executive Officer and the Deputy Chief Executive
Officer on a bi-monthly basis in 2016.

3.1.5 GROUPEXECUTIVE COMMITTEE

The Group Executive Committee participates in the preparation
and operational monitoring of the Group’s strategy. It implements
strategy in the Group and ensures the operational coordination of
all the entities’ business lines.

The Group Executive Committee is made up of the Chief Executive
Officers of the regional mutuals and the Senior Managers of
Groupama SA. It is chaired by the Company’s Chief Executive
Officer. It meets twice a month and may meet more often if the
situation requires.

There are specialised Operating Committees (COMOP) - business
lines, development, operational processes, information technology,
finance, human resources and communication — whose members
include the appropriate executives from the Group’s entities. They
contribute to the preparation of project files for the Group
Executive Committee and propose steps to be taken on the
operational level in accordance with the strategic guidelines.

3.1.6 RELATIONS WITHIN THE

MANAGEMENT BODIES

As far as the Company is aware, there are no family ties among the
members of the Company’s Board of Directors or among the
members of the Executive Management.

CORPORATE GOVERNANCE AND INTERNAL CONTROL

MEMBERSHIP OF THE ADMINISTRATIVE AND MANAGEMENT BODIES

As far as the Company is aware, during the past five years: (i) no
member of the Company’s Board of Directors has been sentenced
for fraud (i) no member of the Board of Directors has been
involved in any bankruptcy or placed in receivership or liquidation,
and (i) no official public charges and/or sanctions have been
issued against such persons by statutory or regulatory authorities
(including by designated professional agencies).

Furthermore, as far as the Company is aware, no Director has
been prevented by any court of law from acting as a member of an
administrative, management or supervisory body of any issuer or
from participating in the management or the conduct of the
business of any issuer in the past five years.

There is no arrangement or agreement entered into with the
principal shareholders, nor with customers or suppliers under
which any member of the Board of Directors or of the Company’s
Executive Management would have been selected.

There are no restrictions accepted by the members of the Board of
Directors concerning the sale of any interests owned by them in
the equity of the Company.

3.1.7 CONFLICTS OF INTEREST

IN THE MANAGEMENT BODIES

In order to review the occurrence of any conflicts of interest
between the duties of the people referred to in point 3.1 and their
respective private and/or professional interests, an Agreements
Committee has been established, the role and operation of which
are described in 3.2.2.3.

Note that the Internal Regulations, in their Article 4.2.4, reiterate
the Directors’ duties of loyalty and the rules for prevention of
conflicts of interest.

To date, the committee has not identified any conflicts of interest.

3.1.8 LACKOF SERVICE

AGREEMENTS

As at the date of filing of this registration document, there were no
service agreements binding the members of the Company’s
administrative and management bodies or any of its subsidiaries.
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DISCLOSURES ON CORPORATE GOVERNANCE

CORPORATE GOVERNANCE AND INTERNAL CONTROL

Sections 3.2., 3.3. and 3.4. below are the Chairman’s report, drafted pursuant to Article L. 22537 of the Commercial Code. This
report, which was approved by the Groupama SA Board of Directors in its meeting of 16 March 2017, is based on the information
compiled under the authority of the Groupama SA Executive Management. It describes the corporate governance of
Groupama SA, the rules adopted to calculate the compensation and other benefits granted to the corporate officers, the internal
control system in effect in the Company at the end of 2016 and the Group’s internal control system established by Groupama SA
as a consolidating entity (subsidiaries) and a combining entity (subsidiaries and regional mutuals).

3.2 DISCLOSURES ON CORPORATE GOVERNANCE

3.2.1 BOARD OF DIRECTORS

3.2.1.1 Membership

The Company is administered by a Board of Directors made up of
14 members, including:

> 12 Directors appointed by the General Meeting:

= 9 Directors who are Chairmen of Groupama metropolitan
regional mutuals, representing the Controlling shareholder,

= 3 Independent Directors as defined by the AFEP-MEDEF task
force and in the Internal Regulations of the Board of
Directors(see appendix 4 of section 7.1.3.4);

> 2 Directors elected by employees.

During fiscal year 2016, the composition of the Board of Directors
was modified as a result of the appointment of Isabelle Bordry,
replacing Odile Roujol, on 19 May 2016. The ratification of her
appointment occurred during the Combined General Meeting on
7 June 2016.

In addition, the terms of two Directors elected by the employees
expired in the first half of 2016. Thierry Chaudon and Liouba
Ryjenkova were elected Directors representing the employees,
replacing Brigitte Homo and Maria Frigara respectively, and took
office on 4 July 2016.

The average age of the Directors is 57.

The proportion of female Directors is 25%, excluding the female
Director elected by the employees (28.5% including her) at
31 December 2016. The Board of Directors, during its meeting of
18 May 2017, plans to submit to the General Meeting of
shareholders the appointment of three additional female Directors,
thus increasing the proportion of female Directors to 40% (41.17%
including the female Director elected by the employees).

The General Meeting did not use the authority provided for in
Article 18 of the bylaws to appoint non-voting Directors.
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3.2.1.2 Duration and Expiry of Terms
of Office

The duration of the terms of office of the Directors appointed by
the General Meeting is six years. These terms of office will expire
during the 2021 Annual General Meeting for Directors representing
the majority shareholder, and, with respect to the Independent
Directors, during the 2017 Annual General Meeting for Caroline
Grégoire Sainte Marie and Bruno Rostain and during the 2020
Annual General Mesting for Isabelle Bordry.

The terms of office of the two Directors elected by the Company’s
employees, for a period of four years, will expire following the
Annual General Meeting in 2020.

3.2.1.3 Responsibilities of the Board
of Directors

The Board of Directors sets the guidelines for the Company’s
business, ensures they are implemented and oversees the
functions performed by the management. Subject to the powers
expressly assigned to the General Meetings and up to the limit of
the corporate purpose, it deals with any issues involving the
smooth running of the Company and settles matters affecting the
Company by means of its deliberations. In addition, it performs any
audits or controls it deems necessary.

In accordance with its corporate governance practices relating to
mutual insurance, the Board of Directors has elected to separate
the duties of Chairman from those of Chief Executive Officer.
Executive duties are therefore entrusted to a CEO who is not a
Board member.

3.2.1.4 Responsibilities of the Chairman
of the Board of Directors

The Chairman of the Board of Directors will organise and lead the
work of the Board of Directors, on which he reports to the General
Meeting. He will ensure the proper functioning of the corporate
bodies and, in particular, will ensure that the Directors are capable
of fulfiling their duties.



3.2.1.5 Authority Reserved for the Board
of Directors

Under the bylaws of the Company, some operations must be
subject to prior approval by the Board:

> amendments to and the annual implementation of the
reinsurance agreement with the regional mutuals and the
agreement governing security and solidarity plans;

) any issues of securities, irrespective of the type, that may result
in a change in the share capital;

> any significant operations that may affect the Group’s strategy
and its business scope;

Y use, by a vote by secret ballot, of the solidarity fund pursuant to
the agreement on security and solidarity plans (an overview of
this agreement appears in Note 44, entitled “Related parties of
the consolidated financial statements”);

) termination of the agreement on security and solidarity plans at
the initiative of Groupama SA.

The decision to terminate the reinsurance agreement at the
initiative of Groupama SA must be made by a two-thirds majority
of the members present or represented.

Certain operations are also subject to approval by the Board of
Directors if they exceed a unit amount set by the Board of
Directors.

Since 15 December 2011, the unit amount of operations beyond
which the Chief Executive Officer and/or the Deputy Chief
Executive Officer must obtain prior authorisation from the Board of
Directors is as follows:

> above €100 milion per security and in total consolidated
holdings of Groupama SA, excluding buy/sell transactions:
purchase (including by way of capital increase) any shares;

> above €100 milion: dispose of any entities or company
securities;

) above €20 million: purchase any entities or company securities
endowing it with at least a blocking minority by any means
(purchase, contribution, exchange, etc.);

> above €50 milion: take out any loans, excluding cash
operations conducted with companies that have equity ties to
Groupama SA, either directly or indirectly;

) above €25 million: buy, sell or exchange any insurance
investment or operating real estate assets (properties and
shares or shares in real estate companies);

> above €10 million: grant any pledges on corporate property.

In addition, at its 15 December 2011 meeting, Groupama SA’s
Board of Directors resolved not to set an authorisation threshold
on the disposal of shares; however, it has been stipulated in this
instance that for transactions in excess of €400 milion, the
Executive Management undertakes to solicit the consent of the
Chairman and two members of the Audit and Risk Management
Committee.
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3.2.1.6 Code of Corporate Governance

Although Groupama SA is an unlisted company, it applies the
Code of Corporate Governance in force in France resulting from
the AFEP-MEDEF recommendations. However, it does not apply
some of its recommendations mainly because of the closed
structure of its capital. Groupama SA’s capital is now nearly 100%
directly or indirectly held by the Groupama agricultural insurance
and mutual reinsurance regional mutuals, and the Company has
abandoned its planned public offering of capital. The main
exemptions from the recommendations from the Code of
Corporate Governance in force are as follows:

> the duration of the term of office of Directors appointed by the
General Meeting of the shareholders is not 4 years but 6; given
the current situation, Groupama considers the maximum term
provided for by law to be most appropriate for the structure of
its capital;

> the number of Independent Directors represents only 25% of
the total number of Directors making up the Board of
Directors(excluding Directors elected by the employees) and not
one-third, which is the percentage recommended for companies
having a Controlling shareholder. However, the Company
believes that this number, as things stand now, is appropriate
given the Company’s decision not to publicly offer its capital and
sufficient in relation to the technical skills and the outside
perspective that they provide as part of the work of the Board of
Directors, and also given that it allows each of the Independent
Directors to be Chairman of one of the three committees of the
Board of Directors. Nevertheless, in anticipation of
Groupama SA’s plan to transform its legal form from a public
limited company to a national agricultural mutual reinsurance
fund, pursuant to the law of 9 December 2016 on transparency,
the fight against corruption, and modernisation of the economy,
the Board of Directors plans to submit a resolution to the
General Meeting of shareholders to appoint an additional
Independent Director, thus increasing this proportion to 26.6%;

> the proportion of independent members within the Audit and
Risk Management Committee is 40% compared with the
recommended two-thirds at least; this membership is meant to
be more in line with the structure of the shareholding controlled
almost completely by the Groupama regional mutuals; note that
the Chairman of the Committee is an Independent Director and
that he has proven financial and insurance expertise;

> the Compensation and Appointments Committee does not have
a majority of Independent Directors; the current membership of
the committee reflects the presence of the Controlling
shareholder. This committee was also chaired by an
Independent Director. Moreover, the Company did not wish to
include a Director representing the employees on the
Compensation and Appointments Committee, believing that this
body is not the most appropriate for employee expression,
which is strongly developed elsewhere within the Group.

Lastly, the employment contract of Thierry Martel, Chief Executive
Officer, was suspended due to his 21 years of service within the
Company as an employee before his appointment.
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3.2.1.7 Work of the Board in 2016

The Board of Directors met ten times during fiscal year 2016,
including the Board of Directors seminar, which was held in
November.

The attendance rate of the members of the Board of Directors was
99% (compared with 92% in 2015), i.e., a high rate of mobilisation
of the Directors. The Group General Secretary carried out the
duties of Secretary of the Board.

In 2016, the Board deliberated mainly on the following issues:

> the individual, consolidated, and combined annual financial
statements and the consolidated and combined semi-annual
financial statements as well as the various reports and
documents required by the regulations and particularly those
required within the Solvency Il prudential framework (SCR and
MCR coverage ratios, group and Groupama SA ORSA reports,
actuarial function reports);

> modification of the General Reinsurance Regulations between
Groupama SA and the regional mutuals;

> the reinsurance policy for 2017;

> the provisional audit plan for 2017;
> management of the Group’s capital;
) partnership projects;

> development of written policies;

) portfolio sales;

) governance with:

= the outside assessment of the functioning of the Board of
Directors,

= the appointment of a new Director,
= the compensation of Managers and corporate officers,

= data in connection with the implementation of the Solvency I
prudential standard;

) the financing of major programmes for 2017;
> the report on gender equality.

Lastly, the Board of Directors acknowledged the work of the
Board’s three committees and reviewed certain matters for
information purposes:

) the performance indicators for the Group’s businesses and
particularly the key management indicators;

> the implementation of the Group’s strategy;

> the combined results forecasts for 2016, the 2017 budget, and
the forecasts for 2018 to 2019;

) the half-yearly review of the balance sheet and the guidelines for
the asset management policy;

> with respect to risk management: mainly the Group’s major
risks;

) the situation of Gan Assurances;
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> an update on mutual insurance certificates issued by the
regional mutuals;

> updates on the subsidiaries or partnership agreements;

> aprogress report on the digital transformation programme;
> the review of and guidelines for the human resources policy;
> the 2016-2018 CSR strategy;

> the financial environment and regulatory changes.

During fiscal year 2016, two training sessions were organised for
the Board members: the first on Asset/Liability Management in life
and non-life insurance and the second on the issues of reinsurance
under Solvency Il and the formation of Solvency Il results.

On the proposal of the Compensation and Appointments
Committee, a Board seminar was devoted to management of the
Group’s capital and the strategic review of portfolios abroad.

The 2016 financial statements were closed on 16 March 2017 by
the Board of Directors, which also prepared the draft management
report to which this report is appended and the text of draft
resolutions to be presented to the General Shareholders' Meeting
on 28 June 2017. The 2016 financial statements were submitted in
advance to the Audit and Risk Management Committee, which
reviewed them on 15 March 2017.

3.2.1.8 Internal Regulations of the Board

of Directors

The Board of Directors adopted a set of Internal Regulations
designed to specify its operating methods, to supplement the
Company’s legal, regulatory and statutory provisions and to spell
out the rights and obligations of the Board members.

These regulations have been updated several times and include
provisions on the prevention of conflicts of interest in investments
in unlisted companies doing business with the Group and an
appendix 4 on the independence criteria for Directors as set out in
the recommendations in the AFEP-MEDEF Code of Corporate
Governance.

In 2013, the Internal Regulations were amended to take into
account the consequences of establishing Groupama SA as the
central body of the network of agricultural insurance and
reinsurance companies and mutuals (Articles L. 322-27-1 and L.
322-27-2 of the Insurance Code), by distinguishing the decisions
of the Board of Directors from those relating to the conduct of the
business and remaining the responsibility of the Executive
Management, and to incorporate the changes in governance
having occurred within the Group and adapt them to the revised
AFEP-MEDEF Corporate Governance Code.

These regulations are included in full in chapter 7, section 7.1.3.



3.2.2 COMMITTEES OF THE BOARD
OF DIRECTORS

Pursuant to Article 14 of the bylaws, the Board may rule on the
establishment of committees called to deliberate on issues
submitted by the Board or its Chairman for review. As such, under
the Internal Regulations of the Board of Directors of Groupama SA,
the Board shall be assisted by technical committees in the
performance of its responsibilities.

The committees of the Board of Directors have no power
themselves, and their responsibilities neither reduce nor limit the
powers of the Board. They are responsible for providing
clarification to the Board of Directors in certain areas. It is up to the
committees to report the findings of their work to the Board of
Directors in the form of minutes, proposals, information or
recommendations.

In accordance with Article R. 225-29, paragraph 2, of the French
Commercial Code, the Board of Directors decided to create within
itself an Audit and Risk Management Committee, a Compensation
and Appointments Committee and an Agreements Committee.
The Board of Directors is responsible for ensuring the proper
operation of the committees.

The provisions relating to the organisation and operation of each of
these committees are attached to the Internal Regulations
(chapter 7, section 7.1.3).

3.2.2.1 Audit and Risk Management
Committee

(a) Membership

In 2016, the Audit and Risk Management Committee was made up
of five members appointed by the Board of Directors, including:

> 3 Directors representing the controlling shareholder: Marie-Ange
Dubost, Chairman of the Groupama Centre Manche regional
mutual, Amaury Cornut-Chauvinc, Chairman of the Groupama
Méditerranée regional mutual, and Jean-Louis Pivard, Chairman
of the Groupama Rhdne-Alpes Auvergne regional mutual;

> 2 Independent Directors: Caroline Grégoire Sainte Marie and
Bruno Rostain.

The Audit and Risk Management Committee is chaired by an
Independent Director, Bruno Rostain.

It should be noted that the Executive Management of
Groupama SA does not participate in the work of the Audit and
Risk Management Committee except by special invitation and that
it is represented by the Group Chief Financial Officer, the Group
General Audit and Risk Manager, as well as by the General
Secretary, who is also the secretary of the committee,
accompanied by the Legal Director. Depending on the topics, the
Head of Accounting, the Head of Investments, and the Head of
General Audit also participate in the committee.

(b) Responsibilities
The main responsibilities of the Audit and Accounts Committee,

which are included in the Internal Regulations of the Board of
Directors of Groupama SA, are listed below:
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> reviewing the draft combined/consolidated/parent company
semi-annual and annual financial statements as well as the
references and scope of consolidation;

> ensuring that the procedures for internal data collection and
control guarantee the quality and reliability of the Company’s
financial statements;

) reviewing the performance of the statutory auditors’
responsibilities and the amount of fees paid to them and
ensuring compliance with the rules guaranteeing their
independence;

> reviewing the financial investment policy and Assets/Liabilities
management;

> reviewing the forecasts in advance and monitoring their
achievement;

> reviewing external growth projects and disposals;

> overseeing the risk management and internal control policy,
procedures and systems;

> reviewing the regulatory reports (ORSA, RSR, SFCR, actuarial
function report);

> reviewing the Group’s main risks and its solvency situation;

> reviewing the projected audit plan and the monitoring of the
implementation of the audit recommendations.

(c) Activity in 2016
In 2016, the Audit and Risk Management Committee met six
times: 14 March, 18 May, 11 July, 29 August, 19 October and

7 December. The attendance rate was 100% compared with 95%
in 2015.

In 2016, the work of the Audit and Risk Management Committee
was focused on the following main topics:

Monitoring the Group’s financial position and

implementation of the strategic programme

> over the course of two meetings, the committee reviewed the
asset management policy looking back to 2016 as well as
forward to fiscal year 2017; this enabled it in particular to
monitor the implementation of the Group’s investment policy in
an environment of low interest rates, as well as to look at
reinvestment flows and their impact on asset structures;

> the committee reviewed Groupama’s 2016 projected combined
results for 2016, the 2017 budget, and the Group’s operational
strategy planning for 2018-2020.

Legal monitoring of annual and semi-annual financial

statements

> the Audit and Risk Management Committee reviewed the 2015
annual and 2016 semi-annual combined, consolidated and
parent company financial statements before they were
presented to the Board of Directors and submitted to the Board
its opinion on the financial statements as well as the call price of
the Groupama SA share. In doing so, it gave the Board its
opinion on the management report, the solvency report and the
investment policy, as well as on the Chairman’s report on
internal control and the reinsurance report for 2015;
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) it also devoted two meetings during the year specifically to a
review of the principles, rules and options adopted for the
closure of the annual and semi-annual financial statements;

) it gave its opinion on draft press releases relating to the annual
and semi-annual financial statements and was consulted on the
draft registration document for 2015, which was filed with the
French Financial Markets Authority (AMF) on 28 April 2016
under number D. 14-0426.

Monitoring of risks and solvency

> the committee reviewed the Group’s major risks at
31 December 2015 and 30 June 2016 as well as the risks
specific to its asset management and property management
activities;

) it reviewed the execution of the audit plan of the 3" four-month
period of 2015, the 1% quarter of 2016 and the 2™ four-month
period of 2016 as well as the implementation of the audit
recommendations and the draft 2017 audit plan;

) it reviewed the reports on major litigation under way within the
Group, anti-money laundering and terrorism financing;

) it reviewed the 2016 reinsurance policy as well as the prospects
for renewal of the external reinsurance programme for 2017;

) it reviewed Groupama SA'’s off-balance sheet commitments;

> the committee devoted four meetings to subjects falling within
the new Solvency Il prudential framework during which the
following were presented to it, depending on the case, for an
opinion or for information:

= the opening balance sheet prepared within the Solvency I
prudential framework and the Group’s estimated SCR and
MCR coverage ratios for the first quarter of 2016; the stress
test assumptions adopted for the work in preparing the ORSA
reports and the Group and Groupama SA ORSA reports that
were sent to the ACPR,

= the solo and group regular narrative reports on the opening
balance sheet,

= an update on the establishment of the data quality action
plan,

= arequest for approval of a major change to the non-life partial
internal model relating to the modelling of storms,

= the actuarial function report,

= the revision of certain written policies subject to the approval
of the Board of Directors,

= an adjustment of the asset risk limits.

Follow-up of statutory auditors’ responsibilities

> the committee reviewed the budget for statutory auditor’s fees
with respect to fiscal year 2016;

> the statutory auditors presented their strategic audit plan to the
Audit and Risk Management Committee, describing their
responsibilities, the areas needing particular attention and their
audit approach in response to the identified risks as well as the
European audit reform;
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> within the framework of the audit reform, the committee
examined the guidelines on the mandates of the statutory
auditors, outside their presence;

> the committee approved a mission for the statutory auditors
other than certification of accounts (SACC) not calling their
independence into question;

) itis further noted that at every meeting, the committee heard the
statutory auditors without the management being present.

Follow-up on certain financial transactions or projects
> the committee examined a strategic partnership plan;

) it examined a plan to refinance Groupama SA’s subordinated
debts;

> it was informed about the renewal of the annual authorisation for
the Company to issue bonds, the authorisation to use forward
financial instruments to hedge the portfolio against equity, real
estate and currency risks and the renewal of the annual
authorisation given to the Executive Management regarding
endorsements, securities and guarantees;

> an update was presented to the committee on two subsidiaries
— one French and the other international — and presented it with
a benchmark for life and non-life insurance companies in
France.

Finally, the committee also defined its programme of work for fiscal
year 2017.

3.2.2.2 Compensation and Appointments
Committee

(a) Membership

The Compensation and Appointments Committee is made up of 4
members, including:

> 3 Directors representing the Controlling shareholder: Michel
Baylet, Chairman of the Groupama Centre-Atlantique regional
mutual, Laurent Poupart, Chairman of the Groupama Nord-Est
regional mutual, and Frangois Schmitt, Chairman of the
Groupama Grand Est regional mutual;

> 1 Independent Director:
Chairman of the Committee.

Caroline Grégoire Sainte Marie,

The Chairman of Groupama SA and the Executive Management
do not attend meetings of the committee. The General Secretary
of Groupama SA, who performs the duties of secretary of the
committee, provides ongoing assistance in the committee’s work.

(b) Responsibilities
The responsibilities of the Compensation and Appointments

Committee, which are included in the Internal Regulations of the
Board of Directors, are listed below:

> putting forward to the Board of Directors any questions relating
to the personal status of the corporate officers, specifically
compensation, retirement and any allocation of options for the
subscription or purchase of Company shares, as well as
provisions for the departure of members of the Company’s
management bodies;



Y putting forward any proposals regarding the compensation of
corporate officers and the allocation and distribution of
Directors’ fees;

) assessing the conditions, amount and distribution of any options
for the subscription or purchase of shares;

) defining the rules for setting the variable portion of the
compensation of corporate officers and ensuring the
consistency of these rules with the annual assessment of the
performance of the executive officers and with the Group’s
medium-term strategies;

) evaluating all compensation and benefits received by Directors,
as applicable, from other companies of the Group, including
retirement benefits and benefits of any kind;

) establishing a procedure to select future Independent Directors
and conducting its own assessments of potential candidates
before any approach is made with regard to the latter;

> verifying, on an annual basis, the individual status of each
Director with regard to the classification of Independent Director,
and communicating the conclusions of its review to the Board of
Directors;

> conducting, on an annual basis, a review of the Board of
Directors’ operating methods and communicating the
conclusions of these reviews to the Board of Directors.

(c) Activity in 2016

During fiscal year 2016, the Compensation and Appointments
Committee meet on five occasions: 7 March, 4 May, 11 May,
20 October and 7 December. Each time, the committee presented
a report on its activities to the Board of Directors. The attendance
rate was 100%.

In 2016, the work of the committee focused on the following main
topics:

Status and compensation of corporate officers

> the committee proposed a review of the variable compensation
for 2015 for the Chief Executive Officer and examined the result
of the second year of the multi-year performance plan;

) it reviewed the draft registration document and the 2015
management report of Groupama SA relating to the
compensation of Managers and corporate officers and to
corporate governance as well as the 2015 compensation
components to be submitted to the General Meeting with
respect to “Say on Pay”;

) it presented the variable compensation system for fiscal year
2016;

> it made an initial proposal regarding the quantitative and
qualitative objectives for variable compensation of the Chief
Executive Officer for fiscal year 2017 and examined the
establishment of a new multi-year performance plan for
2017-2019;

) it reviewed the provisions of the law for growth, activity and
equal economic  opportunities  concemning  retirement
commitments made to executive officers.
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Verification of independence

> the committee verified the independent status of the
Independent Directors on the Board of Directors with regard to
the criteria set out in the AFEP-MEDEF Corporate Governance
Code, included in the Company’s Internal Regulations.

Selection of an Independent Director

> the committee heard candidates for the selection of a third
Independent Director.

Training of Directors

> the committee proposed a training programme for 2016 and put
forward an initial proposal for subject areas likely to be adopted
for 2017.

Operating methods of the Board of Directors and

committees and changes in governance

> the committee reviewed the results of the assessment of the
operating method of the Board and the committees for the fiscal
year 2015;

> it reviewed the draft questionnaire on the assessment of the
work of the Board and the committees for fiscal year 2016;

> it reviewed the application of the AFEP-MEDEF
recommendations on corporate governance and Directors’
compensation on the reading of benchmarks on a set of French
and European companies;

> it examined the update of the “Fit & Proper” written policy of the
Group and Groupama SA with modifications made to the
appointment of effective executives and details on the
organisation of duties.

Career management for senior executives and

Executive Management succession plan

> the committee examined the measures put in place by
Groupama SA to manage its talent and improve mobility within
the Group. It was also attentive to the increase in the proportion
of women holding leadership positions;

> it reviewed the work performed for the development of an
Executive Management succession plan.

Finally, the committee also defined its programme of work for fiscal
year 2017.

3.2.2.3 Agreements Committee

(a) Membership

In 2016, the Agreements Committee was made up of 3 members,
including:

> 2 Directors representing the controlling shareholder: Daniel
Collay, Chairman of Groupama Paris Val de Loire regional
mutual, and Michel L’Hostis, Chairman of the Groupama Loire
Bretagne regional mutual;

> 1 Independent Director: Isabelle Bordry, appointed by
Groupama SA’s Board of Directors on 19 May 2016 to replace
Odile Rouijol.
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Michel L’'Hostis chaired the Agreements Committee from 8 March
to 20 October 2016, and Isabelle Bordry, Independent Director,
has chaired it since then.

The General Secretary serves as Secretary of the committee and,
along with the Head of Legal, participates as a permanent member
of the committee.

(b) Responsibilities
The responsibilities of the Agreements Committee, which are

included in the Internal Regulations of the Groupama SA Board of
Directors, are listed below:

) preventing any potential conflict of interest between the regional
mutuals and Groupama SA and its subsidiaries, which is likely to
result from their business relationships. As such, the committee
will analyse all agreements entered into between the regional
mutuals and Groupama SA and its subsidiaries, and any
addendum to these agreements, according to defined
significance thresholds:

= to ensure their legal security,

= and specifically, to ensure that the conditions of
compensation or distribution of the risks between the entities
of the Mutual Insurance Division and the entities of the division
made up of Groupama SA and its subsidiaries are consistent
with the corporate interests of Groupama SA;

> analysing the regulated agreements;

) analysing the conditions for application of the reinsurance
agreement between Groupama SA and the regional mutuals.

(c) Activity in 2016

During fiscal year 2016, the Agreements Committee met three
times: 8 February, 20 October and 7 December. On each
occasion, it presented a report on its activities to the Board of
Directors. The attendance rate was 100%, as in 2015.
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In the framework of the business relations between Groupama SA
and the regional mutuals, the Agreements Committee has primarily
been consulted or informed about:

> the modification of the General Reinsurance Regulations in force
concerning the reinsurance of the weather segments and the
changes relating mainly to the development of new offerings;

> the business relationships existing between the regional mutuals
and the subsidiaries in the following areas: group insurance
distribution, insurance for municipal staff and IT and logistics
services. The review of the agreements underlying these
business relations revealed no potential conflict of interest;

> Groupama SA'’s financial support on the Group’s major national
programmes as part of the development of the banking activity
and the programme for issuing mutual insurance certificates by
the regional mutuals;

> the part of the draft Groupama SA 2015 registration document
specifically concerning transactions with related parties and
setting out the organisational and operating structure for
economic relations between Groupama SA and its subsidiaries
and the regional mutuals, specifically the justification for a
mechanism to provide the regional mutuals with financial support
in implementing Groupama SA’s major national programmes.

The committee also examined the statement of agreements
entered into by the Directors, which revealed that none were cited
in the statutory auditors’ special report, as well as the summary list
of regulated agreements to be included in this report. In this
context, and to allow the Company to comply with the scheme
applicable to regulated agreements, the committee re-examined
the agreements previously entered into that continued to have
effect during fiscal year 2016 and proposed their renewal to the
Board of Directors.

Finally, the committee also defined its programme of work for fiscal
year 2017.
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3.2.2.4 Membership of the committees
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Since 20 October 2016, the membership of the committees of the Board of Directors was as follows:

Committee Members
= Bruno Rostain, Chairman
= Amaury Cornut-Chauvinc
Audit and Risk Management Committee = Marie-Ange Dubost

= Caroline Grégoire Sainte Marie

= Jean-Louis Pivard

= Caroline Grégoire Sainte Marie, Chairman

= Michel Baylet
Compensation and Appointments Committee
= | aurent Poupart

= Frangois Schmitt

= |sabelle Bordry, Chairman *

Agreements Committee u
= Michel L'Hostis

Daniel Collay

* Isabelle Bordry was appointed Chairman of the Agreements Committee during its meeting of 20 October 2016, replacing Michel L’Hostis, who served
as interim Chairman following Odlle Roujol’s resignation effective 31 January 2016.

3.2.3 ASSESSMENT OF THE BOARD
OF DIRECTORS

Every year since 2005, Groupama SA has assessed the operations
of its Board of Directors and committees and, in this framework,
contracts for an external assessment to be carried out every three
years, in accordance with the recommendations of the AFEP-
MEDEF Code.

After the external assessment, performed in 2015, the 2016
assessment was carried out intemally on the basis of a
questionnaire that was validated by the Compensation and
Appointments Committee.

The results of this assessment were discussed in the Compensation
and Appointments Committee meeting of 7 March 2017 and in the
meeting of the Board of Directors on 16 March 2017.

All of the Directors who responded felt that the operation of the
Board of Directors met their expectations and that it has steadily

improved in recent years. In addition, it is considered to be in
compliance with the Company’s corporate governance rules.

The nature and quality of the relations between the Board of
Directors and the Executive Management are highlighted, and the
Directors feel that the Board of Directors is sufficiently independent
from the Executive Management, while sharing the same vision of
the strategy and risks.

In general, the operation of the Board of Directors is considered
satisfactory. Furthermore, the documents provided to the Directors
are considered to be of good quality and improving. All of the
Directors observed that the Board of Directors works in a spirit of
cooperation, collegiality and efficiency and that the discussions
continued to make progress.

The points requiring attention raised by the Directors led to the
definition of areas for improvement proposed to the Board of
Directors for 2017 particularly aimed at strengthening the review of
certain topics and defining new training priorities.
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3.2.4 VERIFICATION OF THE SITUATION OF OUTSIDE DIRECTORS WITH REGARD
TO THE CRITERIA OF INDEPENDENCE ADOPTED BY THE COMPANY,
RESULTING FROM THE AFEP-MEDEF CORPORATE GOVERNANCE CODE
AND APPENDED TO THE INTERNAL REGULATIONS

Isabelle Caroline Grégoire Bruno

Criteria Bordry Sainte Marie Rostain
= They are not an employee or corporate officer of the Company, or are not an employee or Director of the

parent company or a company it is consolidating and have not been at any time over the past five years; X X X
= They have not been paid by the Company, in any form whatsoever, with the exception of Directors’

attendance fees, compensation of over one hundred thousand euros (€100,000) within the past five years; X X X
= They are not a corporate officer of a company in which the Company holds, directly or indirectly, the position

of Director or in which an employee designated as such or a corporate officer of the Company (currently or

within the past five years) holds the position of Director; X X X
= They are not a significant customer, supplier, investment banker or financing banker of the Company or its

Group, or for which the Company or its Group represents a significant portion of business activity; X X X

= They have no close family ties to a corporate officer; X X X

= They have not been the auditor of the Company over the previous five years; X X X

= They have not been a Director of the Company for over twelve years. X X X

3.3 COMPENSATION PAID TO AND EQUITY INTERESTS

OWNED BY DIRECTORS

In accordance with the recommendations of the Corporate
Governance Code for listed companies revised in November 2016,
calculation of the compensation due to executive officers is the
responsibility of the Board of Directors and is based on the proposals
of the Compensation and Appointments Committee.

ltems contributing to the compensation of each executive officer
are reported in accordance with the standardised presentation
format recommended by the Corporate Governance Code.

3.3.1 COMPENSATION AND BENEFITS
PAID TO THE CORPORATE
OFFICERS OF GROUPAMA SA

3.3.1.1 Compensation paid to the members

of the Board of Directors

The system of Directors’ fees established by the Board of Directors
as part of the overall allowance authorised by the General Meeting
involves the payment of Directors’ fees to all Groupama SA Directors,
except for the Chairman of the Board, who receives compensation
for his duties, and the Directors elected by the employees. Thus,
during the fiscal year, 9 Directors representing the majority
shareholder and 3 Independent Directors received Directors’ fees.

Directors’ fees received by each Director for participating in the
work of the Board of Directors and as compensation for their
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general responsibilities comprise a fixed portion and a variable
portion, paid in accordance with their attendance. Participation in
the work of the Board’s committees also gives rise to payment of
fixed and variable Directors’ fees.

These Directors’ fees are paid quarterly.

For fiscal year 2016, as part of the global package maintained at
€980,000, the distribution between fixed and variable amounts is
as follows:

> for participation on the Board of Directors: €22,050 for the
annual fixed portion and €2,745 per session for the variable
portion paid based on attendance;

> for participation in the Board’s specialised committees: €4,590
for the annual fixed portion per committee and €2,745 per
meeting for the variable portion paid based on attendance.

A 50% reduction is applied to Directors’ fees paid for additional
exceptional meetings of the Board of Directors or the specialised
committees attended remotely, ie. €1,372.50 per meeting,
keeping in mind that no compensation is provided in the event of
remote participation in meetings of the Board of Directors and the
committees scheduled in advance on the annual calendar.

Under these circumstances, and given the attendance of the
Directors in 2016, the variable portion of the Directors’ fees paid by
Groupama SA tied to the attendance record outweighs the fixed
portion.
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Moreover, in 2016 certain Groupama SA Directors received attendance fees as members of the Board of Directors of the holding
company, Groupama Holding, the breakdown of which is summarised in the following table.

I Directors’ fees (Figures in euros)

(Gross amounts before deduction of taxes and social contributions *)

Directors’ fees paid in 2016 Directors’ fees paid in 2015
By Groupama By Groupama By Groupama By Groupama
Board members SA Holding Total SA Holding Total
Michel Baylet 65,070 44,280 109,350 63,698 44,280 107,978
Annie Bocquet (until 27 May 2015) = 32,535 11,070 43,605
Isabelle Bordry @ (appointed 27 May 2016) 24,825 - 24,825 - - -
Thierry Chaudon (since 4 July 2016) - - - - - -
Daniel Collay 65,070 44,280 109,350 60,953 44,280 105,233
Amaury Cornut-Chauvinc 70,560 44,280 114,840 71,933 44,280 116,213
Marie-Ange Dubost 70,560 44,280 114,840 71,933 44,280 116,213
Maria Frigara (until 7 June 2016) - - - - - -
Caroline Grégoire Sainte Marie ® 87,503 - 87,503 91,620 - 91,620
Brigitte Homo ™ (until 7 June 2016) - - - - - -
Michel L'Hostis 63,698 44,280 107,978 63,698 44,280 107,978
Jean-Louis Pivard 71,933 44,280 116,213 74,678 44,280 118,958
Laurent Poupart (appointed 27 May 2015) 67,815 44,280 112,095 22,688 30,435 53,123
Bruno Rostain @ 73,305 - 73,305 76,050 - 76,050
Odile Roujol® (until 31 January 2016) 17,640 - 17,640 56,835 - 56,835
Liouba Ryjenkova " (since 4 July 2016) - - - - - -
Frangois Schmitt 66,443 62,280 128,723 58,208 62,280 120,488
Groupama regional mutuals © 398,520 398,520 - 395,775 395,775
TOTAL 744,422 770,760 1,515,182 744,829 765,240 1,510,069

* Gross Amounts before 21% tax levy and 15.5% social security contributions.

(1) Directors employed for a period of four years; they do not receive compensation for their term of office.

(2) Independent Directors appointed by the General Meeting for a period of six years.

(3) Directors’ fees for Directors who are Chief Executive Officers of regional entities are paid directly to their respective regional mutuals.
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COMPENSATION AND BENEFITS PAID TO EXECUTIVE OFFICERS

3.3.2.1 Compensation

(a) Chairman

The compensation package due to the Chairman of Groupama SA
is set by the GroupamaSA Board of Directors on the
recommendation of the Compensation and Appointments
Committee. It comprises:

> gross annual compensation paid monthly over twelve months;

) rights to replacement income at the time of his departure
representing 13.6% of his gross annual compensation, a plan

identical to that of his predecessors. It is a defined-contribution
retirement scheme (Article 83 of the French General Tax Code).
The Company is responsible for a social security expense of
20% on contributions.

The gross annual amount of the pension at 31 December 2016 is
estimated at 4,559 euros.

Since 2012, at which time it was reduced by 10% at the request of
the incumbent Chairman, the compensation package has
remained unchanged.

I Summary of compensation and allocated options and shares (Figures in euros)

Jean-Yves Dageés (Chairman of the Board of Directors)

Fiscal year 2016 Fiscal year 2015

Compensation due for the fiscal year
(detailed in the following table)

Valuation of options allocated during the fiscal year
Valuation of bonus shares allocated during the fiscal year

Valuation of other long-term compensation plans

TOTAL

294,450
Not applicable

294,451
Not applicable
Not applicable Not applicable

Not applicable Not applicable

294,450 294,451

I Summary of compensation (Figures in euros)

Fiscal year 2016 Fiscal year 2015

JeanYves Dagés (Chairman of the Board of Directors)

Amounts due

Amounts paid Amounts due Amounts paid

Fixed compensation
Variable compensation
Extraordinary compensation
Director’s fees

Benefits in kind "

TOTAL

259,200

Not applicable
Not applicable
Not applicable
35,250

294,450

259,200
Not applicable

259,200
Not applicable

259,200
Not applicable
Not applicable Not applicable Not applicable
Not applicable

35,250

Not applicable
35,251

Not applicable
35,251

294,450 294,451 294,451

(1) The 2016 amount corresponds to the retirement contribution (35,250 euros) just like in 2015.

(b) Chief Executive Officer

The Chief Executive Officer receives fixed annual compensation in
twelve equal instalments and variable compensation paid at the
beginning of the following year.

Note that the 2016 variable compensation for the Chief Executive
Officer is calculated in relation to a target figure (100% of the fixed
compensation) from quantitative criteria (60%) based on the
achievement of key performance indicators (share of unit-linked
assets as a percentage of total assets under management, Group
non-life insurance combined ratio, economic operating income),
and three qualitative criteria (40%) related to strategy, leadership
and steering of the Group. The quantitative criteria, qualitative
criteria and amounts are set by the Groupama SA Board of
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Directors on the recommendation of the Compensation and
Appointments Committee.

With effect from 2014, a multi-year performance plan over three
years has been implemented for the period 2014-2016.

This involves a multi-year variable compensation package of a
maximum amount equal to 75% of the fixed compensation
received by each of the corporate officers, determined on the basis
of predefined quantitative targets.

Each year, if the targets are met, one third of the compensation
package will be reserved; this share will only be paid out at the end
of the three-year period if performance, reviewed each year, is
achieved.



The compensation is paid in full when all the targets have been
achieved for each of the three years. It is also paid in full when the
targets are achieved at the end of the three-year period without
having necessarily achieved the targets in previous years since the
period-end targets are achieved.

Note that the compensation for the first year can be cancelled in
the second year if the performance of this second year is deemed
insufficient; the same will be true for the third year. Each target is
assessed independently of the others. In addition, there was no
provision for payment of compensation in proportion to the rate of
achievement of the targets.

CORPORATE GOVERNANCE AND INTERNAL CONTROL
COMPENSATION PAID TO AND EQUITY INTERESTS OWNED BY DIRECTORS

In order to be paid the reserved amount, there is a presence
condition by virtue of which the officer must still be effective in the
function at the end of the three-year period.

The criteria used to measure achievement of the objectives set for
each year are the net recommendation index of individual
customers (INR) and the reduction of general expenses. The INR
measures the difference between the number of customers who
would recommend Groupama and those who would not
recommend it on the scope of regional mutuals and Gan
Assurances.

| Summary of compensation and allocated options and shares (Figures in suros)

Thierry Martel (CEO)

Fiscal year 2016 Fiscal year 2015

Compensation due for the fiscal year (detailed in the following table)

1,095,419 1,167,170

Valuation of options allocated during the fiscal year

Not applicable Not applicable

Valuation of bonus shares allocated during the fiscal year

Not applicable Not applicable

Valuation of other long-term compensation plans

223,275 Not applicable

TOTAL

1,318,694 1,167,170

| Summary of compensation (Figures in euros)

Fiscal year 2016 Fiscal year 2015

Thierry Martel (CEO) Amounts due Amounts paid Amounts due Amounts paid
Fixed compensation 660,000 660,000 632,245 632,245
Variable compensation 389,304 491,381 491,381 494,913

Extraordinary compensation

Not applicable

Not applicable Not applicable Not applicable

Director’s fees Not applicable Not applicable Not applicable Not applicable
Benefits in kind 46,115 46,115 43,544 43,544
TOTAL 1,095,419 1,197,496 1,167,170 1,170,702

(1) Protection, healthcare, social insurance cover for company senior executives and Managers and vehicle benefits.
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3.3.2.2 Stock subscription or purchase options awarded during the year to corporate officers

Not applicable, as Groupama SA has never allocated stock subscription or purchase options.

3.3.2.3 Stock subscription or purchase options exercised during the year by corporate
officers

Not applicable.

3.3.2.4 Bonus shares allocated during the year to executive officers

Not applicable, as Groupama SA has never issued a bonus share plan.

3.3.2.5 Restricted stock vesting during the year for executive officers

Not applicable.

3.3.2.6 History of stock subscription or purchase option awards

Not applicable.

3.3.2.7 History of allocations of bonus shares

Not applicable.

3.3.2.8 Summary of multi-year variable compensation of each executive officer

Name and function of the executive officer Fiscal year 2016 Fiscal year 2015 Fiscal year 2014
Jean-Yves Dagés

Chairman of the Board of Directors Not applicable Not applicable Not applicable
Thierry Martel No payment during No payment during No payment during
Chief Executive Officer the fiscal year the fiscal year the fiscal year

3.3.2.9 Summary of the status of the executive officers

Compensation or benefits
due or likely to be due as a
Supplementary pension result of termination or  Compensation relating to
Employment Contract scheme change of functions non-competition clause

Executive Officers Yes No Yes No Yes No Yes No

Jean-Yves Dages

Chairman of the Board of Directors

Start date of term of office: 14 December

2012

End date of term of office: 2021 X X X X

Thierry Martel

Chief Executive Officer

Start date of term of office: 24 October 2011

End date of term of office: 2021 X X X X

(1) Employment contract suspended because of the Chief Executive Officer’s service as an employee before his appointment for 21 years.
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MEMBERS OF THE EXECUTIVE MANAGEMENT

3.3.3.1 Compensation

The other members of the Executive Management receive fixed
compensation and variable compensation, the latter based on the
achievement of predefined objectives.

(figures in euros)

Note that the Steering Committee had 11 members at the end of
2016, not including the Chief Executive Officer, whose
compensation package is indicated in section 3.3.2.1 (b).

Year 2016 Year 2015

Gross amount paid during the year Gross amount paid during the year

Members of the Steering Committee
Average number of members during the year

4,497,420 4,132,178
11 11

(1) The amount indicated for the members of the Executive Management includes fixed compensation, variable compensation and various benefits

(healthcare cover and, for some members, company car, housing).

3.3.3.2 Pension commitments made
for the members of the Executive
Management

A defined-benefits scheme (Article 39 of the General Tax Code) was
established by agreement on 26 June 2001 for the members of the
Steering Committee; this agreement was amended by agreement
on 22 March 2004, then by agreement on 5 December 2005.

The benefits under this agreement were extended to the corporate
officers who are members of the Executive Management, after
authorisation by the Board of Directors on 14 December 2005 and
approval in the General Meeting as part of the regulated
agreements on 29 June 2006.

The members of the Steering Committee may qualify for this
system provided they meet the conditions precedent under the
agreement.

Rights are calculated by reference to previous years in the Group
in a management position and/or in a position in the Executive
Management of Groupama SA.

The resulting income may be neither less than 10% of the
benchmark salary defined in the agreement nor more than 30% of
the average gross annual compensation for the past 36 months.
The basic, additional or supplementary schemes must not exceed
50% of the gross annual compensation of the beneficiary.

The management of the scheme is outsourced.

The estimated annual pension amount at 31 December 2016 is
230,198 euros for the Chief Executive Officer.

The Company is responsible for a contribution of 32% on pensions
paid.

The total liability as at 31 December 2016 was €20,783,804 for
members of the Executive Management at that time.

3.3.4 ELEMENTSOFTHE
COMPENSATIONDUEOR
ALLOCATED FORFISCAL YEAR
2016 TOEACHEXECUTIVE OFFICER
OF THE COMPANY, SUBJECTTO

VOTEBY THE SHAREHOLDERS

In accordance with the recommendations of the AFEP-MEDEF
Code revised in November 2015 (Article 24.3), a Code to which
the Company refers in application of Article L. 225-37 of the
Commercial Code, the following elements of the compensation
due or allocated to each executive officer of the Company for the
fiscal year now ended must be submitted for approval by the
shareholders:

> the fixed portion;

> the annual variable portion and, where appropriate, the
multi-year variable portion with the objectives used to determine
this variable portion;

> extraordinary compensation;

> stock options, restricted stock and any other long-term
compensation elements;

> compensation relating to assumption or termination of functions;
> the supplementary pension scheme;
) benefits of any kind.

It is proposed that the General Meeting of 28 June 2017 (see
Resolutions 8 and 9 in section 7.3.2) vote on the elements of the
compensation due or allocated to each executive officer of the
Company for fiscal year 2016, namely:

> Jean-Yves Dages, Chairman of the Board of Directors;

> Thierry Martel, Chief Executive Officer.
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3.3.4.1 Elements of the compensation due or allocated for fiscal year 2016 to Jean-Yves
Dagés, Chairman of the Board of Directors, subject to vote by the shareholders

It is proposed that the General Meeting of 28 June 2017 (8" Resolution) vote on the following elements of the compensation due or
allocated to Jean-Yves Dagés, Chairman of the Board of Directors, for the fiscal year now ended.

Compensation elements due

or awarded during the fiscal year Amounts or book value

now ended subject to vote Comments

Fixed compensation 259,200 Annual gross compensation approved by the meeting of the Board of Directors
held on 14 December 2012.

Annual variable compensation Not applicable Jean-Yves Dages receives no annual variable compensation.

Stock options, restricted stock and Not applicable
any other long-term compensation

Jean-Yves Dagés has no stock options, restricted stock or any other long-term
compensation elements.

elements
Director’s fee Not applicable Jean-Yves Dages does not receive Director’s fees.
Value of benefits of any kind Not applicable Jean-Yves Dagés no longer has a housing benefit since 1 January 2015.

Elements of the compensation due

or allocated for the fiscal year now

ended that are or were the subject

of a vote by the General Meeting

under the procedure for regulated

agreements and commitments Amounts subject to vote

Comments

Severance pay Not applicable

Non-competition compensation Not applicable

Supplementary pension scheme 35,250

Defined-benefits pension scheme (also applicable to his predecessors)
authorised by the Board of Directors on 14 December 2012 and confirmed on
19 February 2014. The amount indicated corresponds to the contributions
(13.6% of gross compensation) paid by the Company in the previous year.
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3.3.4.2 Elements of the compensation due or allocated for fiscal year 2016 to Thierry Martel,
Chief Executive Officer, subject to vote by the shareholders

It is also proposed that the General Mesting of 28 June 2017 (9" Resolution) vote on the following elements of the compensation due or
allocated to Thierry Martel, Chief Executive Officer, for fiscal year 2016.

Compensation elements due Amounts or book value
or awarded during the fiscal year subject to vote
now ended (in euros) Comments

Fixed compensation 660,000 Annual gross compensation approved by the meeting of the Board of Directors
held on 30 July 2015 from 18 June 2015.

Annual variable compensation 389,304 Given the quantitative and qualitative criteria approved by the Board and the
achievements recorded as at 31 December 2016, the amount of the variable
portion was determined at the meeting of the Board of Directors held on
16 March 2017 based on recommendations from the Compensation and
Appointments Committee on the basis of the following quantitative criteria (share
of unit-linked assets as a percentage of total assets under management, the
Group’s combined ratio for non-life insurance, economic operating income) and
qualitative criteria linked to the Company’s strategy and governance.

Multi-year variable compensation 223,275 With effect from 2014, a multi-year performance plan has been established for
decision of Board of the period 2014-2016, the maximum amount of which is equal to 75% of the
Directors on 16 March 2017 fixed compensation element. This compensation is subject to performance
(no payment in 2016) conditions determined on the basis of predefined quantitative objectives.

Each year, if the targets are met, one third of the compensation package will be
reserved; this share will only be paid out at the end of the three-year period if
performance, reviewed each year, is achieved. In order to obtain the reserved
amount, there is a condition by virtue of which the officer must still be effective in
the function at the end of the three-year period.

The criteria used to measure achievement of the objectives set for each year are
the net recommendation index of individual clients and reduction in overhead
expenses.

The amount opposite will be paid in 2017.

Stock options, restricted stock and Not applicable Like all the executive officers of the Company, Thierry Martel has no stock
any other long-term compensation options, restricted stock or any other long-term compensation elements.
elements

Director’s fee Not applicable Thierry Martel does not receive Director’s fees.

Value of benefits of any kind 46,115 Company car benefit in kind, protection and healthcare and social insurance
cover for company senior executives and Managers.

Elements of the compensation due
or allocated for the fiscal year now
ended that are or were the subject
of a vote by the General Meeting

under the procedure for regulated Amounts subject to a vote
agreements and commitments (in euros) Comments
Severance pay Not applicable

Non-competition compensation Not applicable

Supplementary pension scheme No payment Thierry Martel qualifies for the defined-benefits scheme for members of the
Steering Committee. Note that the principle of the extension of this scheme to
the corporate officers who are members of the Executive Management was
approved in the General Meeting of 29 June 2006, and that this extension was
applied to Thierry Martel as approved at the meeting of the Board of Directors
of 15 December 2011 and confirmed on 19 February 2014.
= Eligibility for this scheme is subject to several conditions precedent,
including the final completion of the career, the liquidation of all pension
plans and the condition of being or having been a member of the Executive
Management for a minimum of at least five years.

= The escalation of the rights is 2% per year of the average gross annual
salary of the last 36 months (fixed portion + benefits in kind).

= According to the terms of the contract, the annuity paid for this contract
may not exceed 30% of the average gross annual compensation for the last
36 months (fixed and variable elements, benefits in kind), keeping in mind
that all basic, complementary and supplementary schemes must not
exceed 50% of the beneficiary’s gross annual compensation defined above.
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3.3.5 REPORT OF THE BOARD OF DIRECTORS ON THE COMPENSATION POLICY

FOR EXECUTIVE OFFICERS

Pursuant to the provisions of Article L. 225-37-2 of the French
Commercial Code, shareholders must vote on the principles and
criteria for determination, distribution and allocation of fixed,
variable and extraordinary components of the total compensation
and benefits of any kind attributable to each executive officer of the
Company for fiscal year 2017. These components are detailed in
this report.

It is proposed to submit to the General Mesting of 28 June 2017
the principles and criteria for determination applicable to each
executive officer of the Company, namely:

) Jean-Yves Dagés, Chairman of the Board of Directors (10"
Resolution);

) Thierry Martel, Chief Executive Officer (11" Resolution).

The payment of the variable and extraordinary compensation
elements is conditional on the approval of the compensation
elements of the persons concerned by the Ordinary General
Meeting.

3.3.5.1 Jean-Yves Dagés, Chairman of the Board of Directors

Compensation elements for fiscal year 2017

Principles and criteria for determination, distribution and allocation

Fixed compensation

Annual gross compensation of 259,200 euros approved by the meeting of the Board

of Directors held on 14 December 2012.

Annual variable compensation

Stock options, restricted stock and any other long-term
compensation elements

Director’s fee

Benefits of any kind

Jean-Yves Dages receives no annual variable compensation.

Jean-Yves Dages has no stock options, restricted stock or any other long-term
compensation elements.

Jean-Yves Dages does not receive Director’s fees.

Jean-Yves Dages no longer has a housing benefit since 1 January 2015.

Elements of the compensation that are or were the subject
of a vote by the General Meeting under the procedure
for regulated agreements and commitments

Principles and criteria for determination, distribution and allocation

Severance pay
Non-competition compensation

Supplementary pension scheme

Not applicable
Not applicable

Defined-benefits pension scheme (also applicable to his predecessors) authorised by the

Board of Directors on 14 December 2012 and confirmed on 19 February 2014. The
amount corresponds to the contribution of 13.6% of the gross compensation paid by
the Company during the year.
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3.3.5.2 Thierry Martel, Chief Executive Officer

Compensation elements for fiscal year 2017 Principles and criteria for determination, distribution and allocation

Fixed compensation Annual gross compensation approved by the meeting of the Board of Directors held
on 30 July 2015: 660,000 euros starting 18 June 2015

Annual variable compensation The variable portion is based on quantitative and qualitative criteria approved by the

Board of Directors held on 16 March 2017, on recommendations from the

Compensation and Appointments Committee:

= Quantitative criteria: change in premium income in France in health and protection,
Group’s combined ratio for non-life insurance, economic operating income;

= Qualitative criteria linked to the Group’s strategy.

Multi-year variable compensation A new multi-year performance plan has been established for the period 2017-2019,
the maximum amount of which is equal to 75% of the fixed compensation element.
This compensation is subject to performance conditions determined on the basis of
predefined quantitative objectives.

Each year, if the targets are met, one third of the compensation package will be
reserved; this share will only be paid out at the end of the three-year period if
performance, reviewed each year, is achieved. In order to obtain the reserved amount,
there is a condition by virtue of which the officer must still be effective in the function at
the end of the three-year period.

The criteria used to measure achievement of the objectives set for each year are the
spread of refinancing rate and the Group’s digital strategy.

Stock options, restricted stock and any other long-term  Like all the executive officers of the Company, Thierry Martel has no stock options,

compensation elements restricted stock or any other long-term compensation elements.
Director’s fee Thierry Martel does not receive Director’s fees.
Benefits of any kind Company car benefit in kind, protection and healthcare and social insurance cover for

company senior executives and Managers.

Elements of the compensation that are or were the subject
of a vote by the General Meeting under the procedure

for regulated agreements and commitments Principles and criteria for determination, distribution and allocation

Severance pay Not applicable

Non-competition compensation Not applicable

Supplementary pension scheme Thierry Martel qualifies for the defined-benefits scheme for members of the Steering

Committee. Note that the principle of the extension of this scheme to the corporate

officers who are members of the Executive Management was approved in the General

Meeting of 29 June 2006, and that this extension was applied to Thierry Martel as

approved at the meeting of the Board of Directors of 15 December 2011 and

confirmed on 19 February 2014.

= Eligibility for this scheme is subject to several conditions precedent, including the
final completion of the career, the liquidation of all pension plans and the condition
of being or having been a member of the Executive Management for a minimum of
at least five years.

= The escalation of the rights is 2% per year of the average gross annual salary of the
last 36 months (fixed portion + benefits in kind).

= According to the terms of the contract, the annuity paid for this contract may not
exceed 30% of the average gross annual compensation for the last 36 months
(fixed and variable elements, benefits in kind), keeping in mind that all basic,
complementary and supplementary schemes must not exceed 50% of the
beneficiary’s gross annual compensation defined above.

Board of Directors
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CORPORATE GOVERNANCE AND INTERNAL CONTROL

3.4 REPORT ON INTERNAL CONTROL

This report on internal control as well as section 3.2, on the
operating methods of the administrative and management bodies
and section 3.3, on the compensation of corporate officers
correspond to the application of Article L. 225-37 of the
Commercial Code. The Groupama internal control structure, as
with any control structure, cannot be considered an absolute
guarantee for attaining the Company’s objectives: rather, it
constitutes reasonable assurance of the security of its transactions
and control of its income.

In accordance with Articles L. 345-2 and R. 345-1-1 of the
Insurance Code, the Groupama group prepares and releases
combined financial statements consisting of all the statements of
the regional and local mutuals as well as the consolidated financial
statements of the Groupama SA division. In accordance with
Article R. 345-1-2 of the Insurance Code, the combining entity of
Groupama is Groupama SA.

The scope of the combined financial statements includes the
regional mutuals, the local mutuals, Groupama Holding, Groupama
Holding 2, Groupama SA and all the subsidiaries in the scope of
consolidation with which it has capital ties. A breakdown of the
scope of consolidation is included in the notes to the combined
financial statements.

This report describes the internal control system at the Group level,
both on the scope of the consolidated financial statements and of
the combined financial statements.

In this context, it is important to consider the Group’s general
organisation: there is a distinction between the two major divisions:
the regional mutuals (Caisses Régionales d’Assurances Mutuelles
Agricoles), and Groupama SA, which is the holding company for
the other entities in the Group (“subsidiaries”).

The various entities of the Group are connected:

> within the Groupama SA division, equity holding relationships.
The main subsidiaries included in this division are consolidated
in the financial statements. Moreover, in exchange for a certain
operational autonomy, each of the subsidiaries is subject to the
requirements and obligations defined by the environment of
Groupama SA, particularly in terms of internal control;

Y in the Mutual Insurance Division:

= by an Internal Reinsurance contractual mechanism between
the regional mutuals and Groupama SA and defined by an
insurance agreement with terms updated annually,

= by a security and joint liability agreement between all the
regional mutuals and Groupama SA (“Agreement defining the
security and joint solidarity mechanisms of the Caisses de
Réassurance Mutuelle Agricole that are members of
Fédération Nationale Groupama”).

As a consolidating entity, Groupama SA is also the lead Company
in the tax integration implemented between it, the subsidiaries
owned in the proportion of 95% or more and, since 1 January
2008, the regional mutuals (see application for review of the

corporate Group regime under Article 53 of the Corrective Finance
law for 2007 dated 25 December 2007).

In addition, a framework agreement setting the general principles
applicable to the business relationships between the regional
mutuals and Groupama SA and its subsidiaries came into force on
1 January 2006.

3.4.1 CONTROL ENVIRONMENT

3.4.1.1 Strategy

Groupama SA is the parent company of the Groupama
Subsidiaries Division, which is consolidated under it; it is also the
parent company of the Groupama regional mutuals. As such, it is
in charge of defining and coordinating the implementation of the
Group’s strategy in the companies:

> the Group’s medium-term and long-term strategic focuses are
determined by the managing bodies;

> they are implemented in the short or medium term in
accordance with a Group Operational Strategy Planning (“OSP”)
process.

The OSP involves the development of provisional corporate
income statements, IFRS financial statements and analytical results
by business line for each entity. It is broken down into operational
action plans pertaining to annual performance targets and thus
constitutes the path for the period of the plan and the Group
elements of reference for managing the entities.

The strategic plan is defined for a period of three years: the work
carried out in 2015 resulted in the definition of the OSP for
2017-2019.

On the France scope, the national consolidation of objectives is
approved by the Group’s executive bodies.

Internationally, each subsidiary develops its OSP just like the
Group’s other entities, submitted to the International Subsidiaries
Department and the Group’s Executive Management for validation.

3.4.1.2 Human Resources (HR)
The responsibilities of the Group HRD cover three main areas:

) corporate activities:  implementation of Group policies,
coordination of HR networks, support and advice for companies
and dialogue between workforce and management with the
European Works Council, the Group committee, and the
UDSG™, in a Group structure in which each company (around
forty) has a Human Resources Department in charge of HR
management and employee relations under the authority of a
Chief Executive Officer.

In order to promote the establishment of corporate policies and
the implementation of control and compliance systems, the
Group HRD is supported by an HR Operational Committee

(1) Groupama Social Development Unit. The UDSG is an association governed by the French law of 1901 grouping together all companies within the agricultural mutual
insurance scope. Groupama SA is part of the UDSG, as are the regional mutuals, for example. Legally, UDSG negotiations are conducted at inter-company level and
may not replace company-level negotiations. The UDSG sets a community-level contractual framework and is a driving force behind certain non-mandatory topics,

such as integration of disabled workers.
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made up of the HRDs of the Group’s French companies
(Groupama SA, subsidiaries and regional mutuals).

The Group HRD is also in charge of employee relations within
the UES!, with the aim of managing all information/consultation
processes relating to the projects and activities of its member
companies (Groupama SA, Groupama Gan Vie, Gan Patrimoine,
Gan Prévoyance, Groupama Supports et Services, Gan
Assurances);

> activities related to the HRD of the “company” Groupama SA
involving internal checks to ensure that labour laws and
regulations are properly enforced: compliance with legal and
contractual obligations related to corporate dialogue, human
resources development (diversity and non-discrimination, etc.),
and to employment contracts, vocational training, occupational
health, production and transmission of statistics, legal reports,
etc,;

) “Shared service centre” activities for all payroll operations and
the administration of personnel for 8 companies of the Group
including Groupama SA.

In addition, the Group HRD is responsible for managing and rolling
out Group programmes or tools, in particular:

> the recruitment site common to all group companies in France;
> the annual performance interview tool;

> collective programmes intended to increase operational
efficiency and performance management of Groupama SA and
Group employees;

) preparation of the work of the Technical Careers Committee;

> implementation of the 2016 Group Opinion Survey in all
companies in France and abroad;

> collective programmes intended to increase operational
efficiency and performance management of Groupama SA and
Group employees.

The Group HRD also carries out social projects in the consolidated
companies, relating to the obligations of transparency and
non-financial reporting covered in the Grenelle Il law (publication in
the management report of information relating to social impacts —
organisation of work, labour relations, diversity, etc.). Note that
after audit and verification by the statutory auditors, Groupama
successfully obtained for 2015 (like the previous year) a certificate
of participation as well as an attestation of sincerity.

3.4.1.3 Monitoring of subsidiaries

Every subsidiary is subject to ongoing monitoring by the
departments of the division to which it is attached:

> Group Finance Department for financial subsidiaries;

> Group Insurance and Services Department for the Non-Life
insurance subsidiaries, the French service subsidiaries,
Groupama Banque, and Groupama Supports & Services;
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> Groupama Gan Vie's Executive Management for the life
insurance subsidiary and the distribution subsidiaries Gan
Patrimoine and Gan Prévoyance;

> International Subsidiaries Department for foreign subsidiaries.

This specific monitoring is supplemented at Group level by
cross-functional management of all of the entities, particularly in
the following areas:

(a) Activity monitoring and financial reporting

On behalf of the Group, the various Group Analysis and
Management Control departments (within the Group Financial
Control Department) implement procedures for activity monitoring
(performance indicators) and financial reporting for all regional
mutuals, French subsidiaries, international subsidiaries and
Groupama SA. The aim is transparency of results and an
understanding of trends in these areas for the Groupama SA
Executive Management and the entities.

This approach is based on a process of management planning that
is common to all entities. It is implemented and coordinated by the
Group Financial Control Department and is based on core Group
standards for developing forecasts, approved by the Executive
Management and updated regularly.

At each of these phases, standardised reports by legal entity are
prepared by the companies concerned. They are collected through
the Group’s consolidation and reporting application.

Before the close of each fiscal year, the Group Financial Control
Department carries out additional monitoring and compiles an
analysis of provisioning levels for each company in relation to the
Group’s standards for provisioning. This analysis gives rise to a
report intended for the executive management.

In addition to this monitoring process, business reviews are
conducted twice a year for group subsidiaries in France and
abroad with the Executive Management of Groupama SA.

The April/May business reviews thus focus on the previous year’s
results, the analysis of the current year’s results and forecasts, and
the review of the Company’s medium-term strategy.

These reviews ensure, in particular, that the Company’s strategic
guidelines conform to the Group framework.

The year-end business reviews are intended to analyse the
year-end closing conditions, understand changes and
developments in the financial statements and year-end figures, and
present the outline of the major objectives for the upcoming year.

These business reviews include a specific “risk” section,
presenting, by entity, the level of deployment of the internal control
system and the main activities under way in the area of risk
management.

(1) Economic and Social Unit. The UES is a social structure that includes, to date: Groupama SA, Groupama Support et Services, Gan Assurances, Groupama Gan Vie,
Gan Patrimoine and Gan Prévoyance. It is at the UES level that certain mandatory negotiations, such as Annual Wage Negotiations, for example take place.
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(b) Asset/Liability Management and investment
strategy

Groupama SA, as the central body, is responsible for defining the
Group investment strategy, which specifies the various orientations
relating to the allocation of assets of French and international
subsidiaries.

Groupama SA is in charge of the operational deployment of this
group strategy by subsidiary and possibly by administrative district
(for French subsidiaries).

The investment strategy of the regional mutuals is consistent with
the investment strategy defined by the Group.

The structuring framework of the management measures related to
Asset/Liability Management and investment operations (general
organisation and risk management measures) is formalised as part
of the policy of the Group and Groupama SA for Asset/Liability
Management and investment risk, approved by Groupama SA’s
Board of Directors on 27 May 2015.

The major steps of the process of analysing
assets/liabilities and defining the investment strategy

The Group Investment Department, within the Group Financial
Department, is in charge of defining the Group investment strategy
and relies on, where appropriate, the expertise of the various
group entities or Groupama SA departments:

> Groupama Asset Management, Groupama Immobilier and
outside Managers for market analyses;

> the Financial and Actuarial Departments of the various entities
for information about the liabilities of each entity.

The major steps of the Group process for analysing
assets/liabilities and defining the investment strategy specified
below are adapted to the level of each entity on the basis of their
objectives and their own governance.

The investment strategy is thus based on asset/liability analyses
performed according to the issues of each company or portfolio
and on expert analyses, taking into account the margins of
prudence in view of the ALM conclusions.

These analyses make it possible to determine:

> the major arbitrage transactions to be considered in the portfolios;
> the investment guidelines by major asset class;

) the coverage requirements;

) the recommendations on the liability policies of the entities

(underwriting policy in particular).

The formalisation and validation of the investment
strategy

On the basis of this work, the Group Investment Department then
formalises the Group investment strategy defining the following
elements:

) the strategic allocation at the Group level and on the main
portfolios (stock);

> cash flow projections and areas of allocation on these flows;
) changes in strategies by asset class;

) policies specific to derivatives;
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> investments on new asset classes;

) the risk budgets (budget of capital losses, coverage budget,
IFRS result budget, capitalisation reserve allowance and
writeback paolicy).

The Group Investment Department verifies that this strategy
complies with the Group risk limits. After this compliance
verification is performed, the Group investment strategy is
validated by:

> the Group Executive Management Committee;
> the Group Audit and Risk Management Committee;
> the Groupama SA Board of Directors.

After the Group investment strategy is validated, the Investment
Department deploys this strategy operationally at the level of:

> each French subsidiary;
> each international subsidiary;

> certain contractual or regulatory administrative districts (for
French subsidiaries).

In the Groupama SA subsidiaries, the investment strategies are
validated during financial committee or Asset Allocation Committee
meetings, depending on their organisation.

In the regional mutuals, investment strategies are validated during
their financial committee meeting, in keeping with the Group’s
investment strategy.

3.4.2 INTERNAL CONTROL

3.4.2.1 Internal control principles

and objectives

Internal control is a mechanism that the Group implements to
guarantee:

> the application of instructions and guidelines set by Executive
Management or the Management Board;

> compliance with the laws and regulations, local rules and codes
of conduct relating to the businesses carried out by the Group;

> the proper functioning of the internal processes and rules of
each company, particularly those contributing to the
safeguarding of the Group’s assets;

) the reliability of financial data;

> the control of risks of any nature to which each company is
exposed;

and, in general, contribute to the control of its activities, the
effectiveness of its operations and the efficient use of its resources.

Beyond compliance with the regulatory obligations, the
implementation of an internal control system constitutes a strategic
issue for Groupama essential to the preservation of its interests,
the interests of its customers, partners, members and
shareholders, and the interests of its staff or even its existence in
case of a major event.



In this context, the general principles, objectives and organisation
of internal control of the Group and Groupama SA were defined in
a policy approved by the Board of Directors of Groupama SA in
2015. For the Group’s entities, this policy constitutes the common
reference to be respected in the deployment of their internal
control processes.

As auditing is part of the internal control procedure, a Group and
Groupama SA audit policy supplements the provisions of the
internal control policy with its own operating rules and scope of
operation. Risk management policies as well as a compliance
policy, defining the overall framework for implementation and
operation of the compliance system within the Group, complete
the general internal control system.

In accordance with the requirements of Solvency I, a gap analysis
was conducted in 2016 on each of the written policies to verify
whether they should be updated.

In 2016, the Group continued its process of implementing Pillar 2
of Solvency Il around four projects addressing the essential
features of Pillar 2: organisation and governance, risk policy and
risk management process, process and risk mapping and
permanent control plan as well as change management.

The deliverables of these projects were have been implemented in
all Group entities, with support in terms of methodology and
operational monitoring of the roll-out being provided by the Group
Permanent Control/Compliance Departments (in collaboration with
the International Subsidiaries Department).

The overall internal control system was also enriched as part of
additional projects particularly pertaining to improving the quality of
the data used to supply the three pillars of Solvency Il (see 3.4.4.3
below), an asset risk limit system was updated (see 3.4.4.2 below),
the implementation within the French entities of the community
operational risk management tool, OROp, is nearly complete and
the implementation of the Group business continuity policy is in
progress within the Group’s entities (see 3.4.4.13 below).

With regard to risk management, the work, which continued in
2016, particularly in the framework of the first ORSA regulatory
exercise and the adaptation of the asset risk limit system, enabled
the Group entities to better understand their exposure to risk and
their risk profiles, and to structure and develop their own
assessments and measure the short-term and medium-term
impacts on their solvency.

This approach is part of a global continuous improvement process.

Lastly, the Group ethics procedure, laid down in Groupama’s
ethics charter, defines the Group’s business ethics commitments
and principles and sets out rules of conduct for its employees.
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3.4.2.2 Organisation of Internal Control
(a) At group level

Principles of organisation

The Risk Management and Permanent Control/Compliance
Departments as well as the Group General Audit Department
report to the Groupama SA Deputy Chief Executive Officer, under
the responsibility of the Group Audit, Risk and Control Manager
(DARCG).

The Group Audit, Risk and Control Manager reports periodically to
the Groupama SA Board of Directors, Audit and Risk Management
Committee on the Group’s position and any work in progress in
terms of internal control, risk management and auditing
engagements.

In accordance with the regulatory requirements regarding key
functions, the risk management and permanent control/
compliance functions have been separated within the Group Audit,
Risk and Control Department.

With regard to risk management, the Group Risk Department is
especially involved in areas related to financial risks, insurance
risks, and risks related to the Group’s solvency. The Permanent
Control and Compliance Department is especially involved in the
scope relating to the management of compliance, operational, and
image risks and is also responsible for validating the partial internal
model.

Within this framework, these departments, according to their area
of responsibility:

) assist the administration and Executive Management bodies in
defining the risk strategy and the structuring principles of the risk
management system;

> are responsible for the implementation and coordination of the
risk management system, consisting particularly of the risk
management policies and the processes for identifying,
measuring, managing and reporting the risks inherent in the
Group’s activities;

> monitor the Group’s general risk profile;

> report on exposures to risk and alert the administration and
Executive Management bodies in case of major risks threatening
the Group’s solvency;

> lead the risk committees;
> lead the working groups with the entities.
GROUP RISK MANAGEMENT DEPARTMENT

At year-end 2016, the Group Risk Management Department had a
seven-person dedicated team. Its missions are especially:

) developing the Group risk management policy and the
coordination of risk policies by area together with the risk
owners concerned;

> defining the process for setting the Group’s risk tolerance;
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> development of the asset risk limit system and supervision of the
system within the entities;

> implementing the ORSA process (Own Risk and Solvency
Assessment: internal assessment by the Company of its risks
and its solvency situation) and developing the related policy;

> monitoring the major group insurance and financial risks (RMG);

) assessing and rating insurance and financial risks, including
sensitivity analyses and stress tests;

> contributing to prudential reports: EIOPA

requests (systematic risks), etc.;

requests, IAIS

Y supporting the Group’s entities in adapting the insurance and
financial risk management system.

In 2016, the major tasks undertaken by the teams in the Group
Risk Department focused on:

> continuing the Risk Tolerance project with the adjustment of the
limit system for the regional mutuals and the international
subsidiaries particularly aiming to better integrate the solvency
constraints of the entities;

> continuing the deployment of the Regulatory Capital-Adjusted
Profitability (RCAP) project with the integration of the Italian
subsidiary’s non-life insurance activity into the process;

> carrying out the first regulatory Own Risk and Solvency
Assessment (ORSA), with the submission of a report to the local
control authorities for the Groupama group and each of the
Group’s insurance entities in France and abroad.

They were produced based on the assumptions used as at
31 December 2015, taking into account the contra-cyclical
measurement (Volatility Adjustment) and the application of the
transitional measurement of underwriting provisions  of
Groupama Gan Vie following the approval given in
December 2015 by the ACPR for its use as from 1 January
2016. Likewise, at the Group and Groupama SA level, the
assessments also integrate the internal model approach for
non-life and non-SLT health underwriting risks in accordance
with the approval given by the ACPR’s board with a view to its
use starting in 2016 in the regulatory solvency calculation.

The ORSA reports were prepared by each Risk Manager in
close collaboration with the Pillar 1 Manager for each entity, in
accordance with the specific features of its risk profile and
solvency situation.

The ORSA reports were produced based on common principles
of assessment methodology and in line with a generic report
proposed by the Group Risk Department, which serves as the
basis for preparation of the entities’ final report.

Both at Group level and at the entity level in France and abroad,
the ORSA process and the ORSA report were presented
regularly throughout 2016 and as work has progressed, with
approvals sought at each stage from the Steering Committees
of Groupama SA and the entities. These successive updates
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made it possible to validate the approach, assumptions and
results of this first regulatory exercise.

At the same time, the Boards of Directors of the Group’s
insurance companies were involved — directly or through the
Audit and Risk Management Committee upstream of the ORSA
work (particularly through the validation of calculation
assumptions and the choice of scenarios adopted) — and
examined the results then approved their company’s report
before transmission to the local control authorities in
accordance with the regulations.

> revision of the ORSA policy;

> assessment of the major insurance and financial risks
particularly as part of the ORSA assessment work and internal
assessment campaigns coordinated by the Group Risk
Department, with an enrichment of assessment scenarios
whether on insurance risks or financial risks and especially credit
risk.

GROUP PERMANENT CONTROL/COMPLIANCE DEPARTMENT

At the end of 2016, the Group Permanent Control/Compliance
Department had a dedicated team of 11 staff. Its missions are
especially:

> developing the Group’s policies on internal control, operational
and compliance risk management and business continuity
(BCP);

> developing the Group’s standards and reference sources
(mapping of processes, operational risks and permanent control
plans, and supervision of the system within the entities);

> monitoring and assessing operational risks (related to control of
processes);

> acting as project owner of the EU tool for management of
operating risks, OROp, managing in particular the collection of
permanent control results, the collection of incidents and the
assessment of operational risks;

) establishing the internal control of the Groupama SA entity;

> supervision of the system within the entities;

> defining and establishing the compliance policy;

> ensuring data quality, in terms of governance and control plan;
> responsibility for internal approval of the internal model;

> supporting the Group’s entities in adapting the operational risk
management, permanent control and compliance systems
(steering, coordination, facilitation, information, and training);

> reporting on the status of the Group’s internal control system.

In 2016, the major tasks undertaken by the teams in the Group
Permanent Control/Compliance Department focused on:

> support and monitoring for the roll-out of the Group Pillar 2
deliverables in the Group entities;
