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The Group’s combined financial statements and the consolidated financial statements of Groupama S.A. for the first half of 2017 were
approved by the Board of Directors of Groupama S.A. at the meeting chaired by Jean-Yves Dagés on 31 August 2017. The half-year
financial statements underwent a limited review by the statutory auditors.

The Group’s combined financial statements include all businesses of the Group as a whole (i.e. the business of the regional mutuals and of
the subsidiaries consolidated within Groupama S.A.). The consolidated financial statements of Groupama S.A. include the business activity
of all subsidiaries as well as internal reinsurance (nearly 35% of the premium income of the regional mutuals ceded to Groupama SA).

The following analysis covers the combined scope. The figures of the consolidated scope will be disclosed in Groupama S.A.’s 2017 half-
year report.

Business activity focused on profitable growth

At 30 June 2017, Groupama’s combined premium income stood at €9.2 billion, a +1.6% increase from 30 June 2016.

In property and casualty insurance, the Group generated €5.2 billion in premium income at 30 June 2017, up +2.0% compared with 30 June
2016. Premium income for life and health insurance amounted to €3.9 billion at 30 June 2017.

Breakdown of premium income by business at 30 June 2017

Change
I?rermym income 30/06/2017 Like-for-like and at
in millions of euros constant exchange

rates

Property and casualty insurance 5,234 +2.0%
Life and health insurance 3,907 +0.9%
Financial businesses 71 +7.2%
GROUP TOTAL 9,212 +1.6%

= InFrance

Insurance premium income in France at 30 June 2017 amounted to €7.8 billion, up +1.4% compared with 30 June 2016.

In property and casualty insurance, premium income totalled €4,267 million at 30 June 2017 (+1.8%). Insurance for individuals and
professionals increased +1.6% over the period to €2,486 million, driven by the growth of home insurance (+2.0% to €801 million),
professional risks (+3.2% to €311 million), and motor insurance (+1.3% to €1,149 million). The Group’s specialised subsidiaries continued
their development, particularly assistance business (+19.2%) and legal protection (+9.8%).

In life and health insurance, premium income amounted to €3,494 million, up +0.8% compared with 30 June 2016. This growth is mainly due
to the increase in group insurance (+5.8%), supported by the development of protection insurance (+5.0%) and health insurance (+4.3%).
Group premium income for life and capitalisation in France fell -2.1% in a market down -5% at the end of June 2017 (source: FFA). This
change is mainly attributable to the decline in individual savings/pensions in euros (-4.5%), while the unit-linked business activity increased
+1.4%. Unit-linked outstandings represented 25.0% of individual savings reserves at 30 June 2017 versus 21.8% at 30 June 2016.

= International

International premium income amounted to €1.4 billion at 30 June 2017, up 2.5% on a like-for-like basis and with constant exchange rates
compared with 30 June 2016.

In property and casualty insurance, premium income was up +2.6% from the previous period, at €967 million at 30 June 2017. This growth is
mainly linked to the good performance of agricultural business (+12.4%), particularly in Turkey, home insurance (+2.1%), and motor
insurance (+1.6%), mainly in Italy and Hungary.
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In life and health insurance, premium income increased by +2.2% to €414 million, driven in particular by the growth in health insurance
(+11.8%) and protection insurance (+6.0%). In individual savings/pensions, premium income was stable (+0.2%), thanks to the strong
development of unit-linked policies (+38.4%), which offset the decline in policies in euros (-19.8%), in accordance with the group’s targeted
development strategy.

Breakdown of international premium income at 30 June 2017

Premium income . Chgnge
in millions of euros 30/06/2017 like-for-like and at
constant exchange rates

Italy 732 +0.7%
Turkey 220 +3.1%
Hungary 209 +10.4%
Romania 98 +2.7%
Greece 66 -2.4%
Other 55 +1.8%

International insurance 1,381 +2.5%

=  Financial businesses

The Group’s premium income was €71 million, including €68 million from Groupama Asset Management and €3 million from Groupama
Epargne Salariale.

Groupama Asset Management’s outstandings totalled €99.2 billion at 30 June 2017, up +€2.4 billion compared with 31 December 2016. The
growth was driven by the development of customers on behalf of third parties and especially international external customers.

Significant increase in net income at €286 million

The Group’s economic operating income increased to €154 million at 30 June 2017, up +39% compared with 30 June 2016.

Economic operating income from insurance totalled +€165 million at 30 June 2017, with €122 million from business activities in France and
€43 million from international subsidiaries.

In property and casualty insurance, economic operating income amounted to +€29 million at 30 June 2017 compared with +€72 million at 30
June 2016. The non-life net combined ratio was 99.7% compared with 99.9% at 30 June 2016 despite the worsening of weather claims and
serious claims for +1.8 points. The attritional loss experience was stable, and the cost ratio improved by -0.2 points to 28.1%.

In life and health insurance, economic operating income amounted to €137 million at 30 June 2017, up +€66 million compared with 30 June
2016. This growth resulted from the substantially improved loss ratio in the health and bodily injury business activities (-6.2 points) and the
slight increase in income from the life insurance business benefiting from the development of unit-linked policies in recent years in France.

The reconciliation from economic operating income to net income takes into account non-recurring items of +€132 million at 30 June 2017.
In addition to realised capital gains of €105 million coming partly from the sale of the share of its holding in OTP Bank, the group also
incorporated €127 million in net income from business disposals, including the sale of its holding in Icade.

Overall, the Group’s net income totalled €286 million at 30 June 2017 compared with €69 million at 30 June 2016.
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A solid balance sheet

The Group’s shareholders’ equity totalled €8.8 billion at 30 June 2017. In particular, it includes the mutual certificates issued by Groupama
since the end of 2015 for €375 million, including €185 million collected in the first half of 2017.

At 30 June 2017, insurance investments stood at €88.2 billion versus €86.2 billion at 31 December 2016. Unrealised capital gains reached
€10.7 billion at 30 June 2017, including €7.4 billion on bonds, €0.9 billion on equities, and €2.4 billion on property assets.

At 30 June 2017, subordinated debt not recognised in shareholders’ equity amounted to €1,135 million versus €750 million at 31 December
2016. In order to extend the maturity of its debt profile and strengthen its financial flexibility, Groupama launched an offer in January 2017 to
exchange all of its undated deeply subordinated notes issued in 2007 and a portion of its senior subordinated notes issued in 2009 for new
senior subordinated notes with a maturity of 10 years.

Groupama'’s debt to equity ratio excluding revaluation reserves was 13.8% at 30 June 2017 compared with 9.7% at 31 December 2016.

The strength of the group was confirmed by Fitch Ratings. On 3 May 2017, the agency upgraded the insurer financial strength ratings of
Groupama SA and its subsidiaries to ‘A-’ from ‘BBB+'. The outlook associated with these ratings is Stable.

Transactions with affiliates

Transactions with affiliates are detailed in Chapter 3 of the 2016 Registration Document registered by the AMF on 27 April 2017 and
available on the company’s website (www.groupama.com).

The transactions with affiliates did not undergo any significant changes since 31 December 2016. The agreements set up with the regional
mutuals stay identical to those presented in the 2016 Registration Document in terms of both execution and size.

Risk factors

The main risks and uncertainties the Group is facing are described in chapter 4 of the 2016 Registration Document, registered by the AMF
on 27 April 2017 and available on the Groupama's website (www.groupama.com).

This description of the main risks remains valid on the date of this Report for the appreciation of the major risks and uncertainties which may
affect the Group by the end of the current fiscal year and no significant risks or uncertainties other than those described in the 2016
Registration Document are anticipated.
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Key figures

Groupama S.A. key fiqures - consolidated financial statements

A/ Premium income

30/06/2016 30/06/2017 2017/2016
Reported Pro forma
N . . Reported oy
in millions of euros premium premium T Change
. ) . premium income 4
income income as %

> France

Life and health insurance 2,320 2,320 2,327 0.3%

Property and casualty insurance 2,276 2,278 2,309 1.4%
> International & France overseas

Life and health insurance 446 405 414 2.2%

Property and casualty insurance 985 942 967 2.6%
TOTAL INSURANCE 6,027 5,945 6,017 1.2%
Financial businesses 67 67 72 7.2%
TOTAL 6,094 6,012 6,089 1.3%
* based on comparable data
** Change on a like-for-like basis at constant exchange rates

B/ Economic operating income*
in millions of euros 30062016 30er2017| 201772016

change

Insurance - France 18 69 +51
Insurance - International 38 43 +5
Financial businesses -3 16 +19
Holdings companies -28 27 +1
Economic operating income* 25 101 +76

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

tax) and the external financing charges.

C/ Netincome

in millions of euros 300062016 30/0er2017 | 201712016
change
Economic operating income 25 101 +76
Net rgallsed capital gains ad_Jus_ted for long-term 49 66 +24
impairment losses on financial instruments
Gains and losses on financial assets and derivatives
. -23 8 +31
booked at fair value
External financing charges -19 -31 -12
Net income from disposal activities 0 127 +127
Other costs and income -61 -83 -22
Net income, Group share -35 188 +223




D/ Balance sheet
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— 31/12/2016 30/06/2017
in millions of euros
Shareholders’ equity, Group share 5,613 5,317
Subordinated debts classified in shareholders’ equity 1,514 1,243
Subordinated debts classified in financing debts 750 1,135
Gross unrealised capital gains 9,892 9,571
Total balance sheet 90,484 91,391
E/ Main ratios
30/06/2016 30/06/2017
[ Non-life combined ratio 101.9% 100.7%
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Key figures for Groupama - combined financial statements

A/ Premium income

30/06/2016 30/06/2017 2017/2016
Reported Pro forma
€ million premium premium FEEEE Change **
. . N premium income 4
income income as %

> France 7,655 7,657 7,761 +1.4%

Life and health insurance 3,466 3,466 3,494 +0.8%

Property and casualty insurance 4,189 4,191 4,267 +1.8%
> International & Overseas 1,431 1,347 1,381 +2.5%

Life and health insurance 446 405 414 +2.2%

Property and casualty insurance 985 942 967 +2.6%
TOTAL INSURANCE 9,086 9,005 9,141 +1.5%
Financial businesses 66 66 71 +7.2%
TOTAL 9,152 9,070 9,212 +1.6%
* Based on comparable data
** Change on a like-for-like exchange rate and consolidation basis

B/ Economic operating income
€ million 30/06/2016 300612017 | 201712016

change

Insurance - France 104 122 +18
Insurance - International 38 43 +5
Financial businesses -3 16 +19
Holding companies -29 27 +2
Economic operating income* 111 154 +43

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

C/ Netincome

€ million 300062016 |  300ei2017 | 201712016
change
Economic operating income 111 154 +43
Net rgallsed capital gains ad;us}ed for long-term 68 105 +37
impairment losses on financial instruments
Gains gnd Iosse§ on financial assets and derivatives 26 19 +45
recognised at fair value
External financing expenses -19 -31 -12
Net income from discontinued business activities 0 127 +127
Other expenses and income -65 -88 -23
Net income, group share 69 286 +217
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D/ Balance sheet

» 31/12/2016 30/06/2017
€ million
Shareholders’ equity, Group share 8,752 8,774
Subordinated debts classified in shareholders’ equity 1,514 1,243
Subordinated debts classified in “Financing debts” 750 1,135
Gross unrealised capital gains 10,955 10,699
Total balance sheet 98,085 100,708
E/ Main ratios
30/06/2016 30/06/2017
[ Non-life net combined ratio 99.9% 99.7%
31/12/2016 30/06/2017
[ Debt-to-equity ratio 9.7% 13.8%
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CONSOLIDATED FINANCIAL STATEMENTS
GROUPAMA SA
30 JUNE 2017
IFRS
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GROUPAMA SA
CONSOLIDATED BALANCE SHEET (in millions of euros)

ASSETS

Goodwill

Other intangible assets

Intangible assets

Investment property excluding unit-linked items

Unit-linked investment property

Operating property

Financial investments excluding unit-linked items
Unit-linked financial investments

Derivative instruments and separate embedded derivatives
Insurance business investments

Funds used in banking sector activities and investments of other
business activities

Investments in related companies and joint ventures

Share of outward reinsurers and retrocessionnaires in liabilities
relating to insurance and financial contracts

Other property, plant and equipment

Deferred acquisition costs

Deferred profit-sharing assets

Deferred tax assets

Receivables arising from insurance and inward reinsurance operations
Receivables arising from outward reinsurance operations

Current tax receivables and other tax receivables

Other receivables

Other assets
Assets held for sale and discontinued business activities
Cash and cash equivalents

TOTAL

The notes on pages 22 to 64 are an integral part of the consolidated financial statements.

Note 2

Note 3
Note 6
Note 4
Note 5
Note 6
Note 7

Note 8

Note 10
Note 11

Note 2
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30.06.2017

1,970

224

2,194

1,106

17

413

71,259

8,622

112

81,629

64

482

1,393

150
205

18
2,533
231
219
1,176
4,531
547
550

91,391

31.12.2016
1,975
232
2,207
1,068
110
418
70,389
7,986
68

80,040

96

1,096

1,461

152
186

23
1,763
222
273
2,263
4,882
94
609

90,484
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GROUPAMA SA
CONSOLIDATED BALANCE SHEET (in millions of euros)

EQUITY & LIABILITIES

Capital

Revaluation reserves

Other reserves

Foreign exchange adjustments

Consolidated income

Shareholders’ equity (Group share)

Non-controlling interests

Total shareholders’ equity

Reserves for contingencies and charges
Financing debt

Technical liabilities relating to insurance policies
Technical liabilities relating to financial contracts
Deferred profit-sharing liabilities

Resources from banking sector activities

Deferred tax liabilities

Debts to holders of units of consolidated mutual funds
Operating debts to banking sector companies

Debts arising from insurance or inward reinsurance operations
Debts arising from outward reinsurance operations
Current taxes payable and other tax liabilities
Derivative instrument liabilities

Other debts

Other liabilities

Liabilities of business activities to be sold or discontinued

The notes on pages 22 to 64 are an integral part of the consolidated financial statements.

Note 12

Note 13

Note 14

Note 15

Note 9

Note 10

Note 7

Note 2
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30.06.2017
2,088
1,099
2,424
(482)

188
5,316
53
5,369
457
1,135
56,420
13,808

4,929

116
1,317
40
587
431
141
687
5,579
8,899

370

31.12.2016
2,088
1,180
2,720
(454)

79
5,613
57
5,670
455
750
54,859

14,696

5,517

157
457
1"
678
352
134
750
5,982

8,521
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GROUPAMA SA

CONSOLIDATED INCOME STATEMENT (in millions of euros)

INCOME STATEMENT

30.06.2017
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30.06.2016

Written premiums Note 16 6,017 6,027
Change in unearned premiums (911) (917)
Earned premiums 5,105 5,110
Net banking income, net of cost of risk 72 68
Investment income 1,129 1,133
Investment expenses (361) (437)
Capital gains or losses from disposal of investments net of 161 141
impairment and depreciation write-backs

Sgﬁggtﬁr?ulsri]ri\rl]iléﬁ gf financial instruments recorded at fair 484 (108)
Change in impairment on investments (4) (39)
Investment income net of expenses Note 17 1,410 691
Total income from ordinary business activities 6,588 5,869
Insurance policy servicing expenses Note 18 (4,916) (4,378)
Income from outward reinsurance Note 19 109 176
Expenses on outward reinsurance Note 19 (334) (344)
Net outward reinsurance income and expenses (5,141) (4,546)
Banking operating expenses (50) (49)
Policy acquisition costs (611) (611)
Administration costs (287) (289)
Other current operating income and expenses (287) (288)
Total other current income and expenses (6,375) (5,784)
CURRENT OPERATING INCOME 212 85
Other non-current operating income and expenses (77) (55)
OPERATING INCOME 136 29
Financing expenses (47) (30)
Share in income of related companies (8) 9)
Corporate income tax Note 20 (22) (8)
NET INCOME FROM CONTINUING BUSINESS ACTIVITIES 59 (17)
E;tiviir:i(:;me from discontinued or held-for-sale business Note 2 127 (17)
OVERALL NET INCOME 186 ‘ (34)
of which non-controlling interests 2) 1
OF WHICH NET INCOME (GROUP SHARE) 188 (35)

The notes on pages 22 to 64 are an integral part of the consolidated financial statements.

16



GROUPAMA SA

GRoOUPAMA SA: 2017 HALF YEAR FINANCIAL REPORT

STATEMENT OF NET INCOME AND GAINS (LOSSES) RECOGNISED DIRECTLY IN SHAREHOLDERS’ EQUITY

(in millions of euros)

In millions of euros

Group share

30.06.2017

Non-
controlling
interests

Total

Group share

30.06.2016

Non-
controlling
interests

Net income for fiscal year 188 (2) 186 (35) 1 (34)
Gains and losses recognised directly in
shareholders’ equity
Items recyclable to income
Change in foreign exchange adjustments (28) (28) (24) (24)
Change in gross unrealised capital gains (299) (1) (300) 1516 5 1521
and losses on available-for-sale assets
Revaluation of hedging derivatives 20 20
Change in shadow accounting 162 1 162 (1,099) (4) (1,103)
Change in deferred taxes 36 36 (117) (117)
Other changes (86) (86) 49 49
Items not recyclable to income
Restatement of net actuarial debt from
pension commitments (defined-benefit 12 12 (24) (24)
schemes)
Change in deferred taxes (4) (4) 8 8
Other changes
Total gains (Icgsses) recognised directly in (187) (187) 309 1 310
shareholders’ equity

Net income and gains (losses) recognised

in shareholders’ equity

The statement of net income and gains (losses) recognised directly in shareholders’ equity — an integral part of the financial statements —
includes, in addition to the net income for the year, the change in the reserve for unrealised capital gains (losses) on available-for-sale
assets, net of deferred profit-sharing and deferred taxes, as well as the change in the reserve for foreign exchange adjustments and the
actuarial gains (losses) on post-employment benefits.

The notes on pages 22 to 64 are an integral part of the consolidated financial statements.
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GROUPAMA SA

STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY (in millions of euros)

In millions of euros

Shareholders’ equity at

Capital

Income

((E)]

Subordinated | Consolidate

instruments

d reserves

Revaluation
reserves
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Foreign
exchange
adjustment

Shareholders

’ equity
(Group
share)

Share of
non-
controlling
interests

Total
shareholders

’ equity

M12/2015 1,687 133 1,516 876 1,024 (425) 4,811 50 4,861
Allocation of 2015 income (loss) (133) 133

Dividends (77) (77) (5) (82)
Change in capital 401 299 700 7 707
Business combinations 2 2
Other 2) 2) (2)
MG e MRS 401| (133) (2) 355 621 4 625
Foreign exchange adjustments (29) (29) (29)
Available-for-sale assets 541 541 3 544
Shadow accounting (392) (392) (2) (394)
Deferred taxes 9 7 16 (1 15
emplomentbenetts (@) (@) (@)
Other (7) (7) 2 (5)
Net income for fiscal year 79 79 1 81
SR 79 @) 1% (29 181 3 U
Total changes over the period 401 (54) (2) 330 156 (29) 802 7 809

Shareholders’ equity at

31/12/2016

Allocation of 2016 income (oss) (79) 79

Dividends (1 (26) (26) 2) (29)
Change in capital

Business combinations | ‘ ‘

Other (271) (271) (271)
LS R (79) (271) 53 (297) ) (300)
Foreign exchange adjustments (28) (28) (28)
Available-for-sale assets (299) (299) (1) (300)
Shadow accounting 162 162 1 162
Deferred taxes (4) 36 32 32
employmentbenetts 12 12 12
Other (86) 20 (66) (66)
Net income for fiscal year 188 188 2) 186
rocognised over the perion 188 8 @) @ 1 @ (1)
Total changes over the period 109 (271) (25) (81) (28) (297) (4) (301)

Shareholders’ equity at 30/06/2017

2,088

1,099

(482)

5,316

(1 ) These being dividends relating to change in shareholders’ equity (Group share), they are particularly treated as compensation for subordinated instruments classified as equity according to the IFRS.
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Foreign Sl lble2 Share of Total

exchange ity minority  shareholders

adjustment (sGh?;’; interests ’ equity

Income | Subordinated | Consolidate Revaluation

In millions of euros Capital .
(Loss) | instruments | d reserves reserves

S sy 1687| 133 1,516 876|  1,024|  (425)| 4811 50| 4861
Allocation of 2015 income (loss) (133) 133

Dividends (45) (45) 2) (47)
Change in capital 401 299 700 1 701
Business combinations 2 2
Other 2 2) (2)
s Al P 401| (133) (2) 387 653 1 654
Foreign exchange adjustments (24) (24) (24)
Available-for-sale assets 1,516 1,516 5 1,521
Shadow accounting (1,099) (1,099) (4) (1,103)
Deferred taxes 8 (117) (109) (109)
employmentbenes | (24 (24) (24)
Other 49 49 49
Net income for fiscal year (35) (35) 1 (34)
rocognised over th period (35) B W0 (24 24 2 276
Total changes over the period 401 | (168) (

420 300 (24) 927 3 930
24

2)
Shareholders’ equity at
30/?)?/231:5 saye 2,088 (35) 1,514 ﬂ A ﬂ I

The notes on pages 22 to 64 are an integral part of the consolidated financial statements.
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CASH FLOW STATEMENT 30.06.2017 30.06.2016
Operating income before taxes 136 29
Capital gains (losses) on the sale of investments (20) (113)
Net allocations to amortisation and depreciation 67 69
Change in deferred acquisition costs (22) (17)
Change in impairment (128) 38
Net allocations to reserves for technical liabilities related to insurance policies and financial
contracts 9 8,251
Net allocations to other reserves 13 38
phange in fair \{alue of financial instruments and investments recognised at fair value through (484) 108
income (excluding cash and cash equivalents)
Other non-cash items included in operating income 6 13
Corret_:tion of _items included in operating income other than monetary flows and reclassification of 151 8.387
financial and investment flows ’
Change in operating receivables and payables (670) (7,697)
Change in banking operating receivables and payables 21 17
Change in repo and reverse-repo securities (210) 405
Cash flows from other assets and liabilities 778 (552)
Net tax paid 5 (48)
Net cash flows from operating activities 210 541
Acquisitions/divestments of subsidiaries and joint ventures, net of cash acquired 753
Stakes in related companies acquired/divested (50) 44
Cash flows due to changes in scope of consolidation 703 44
Net acquisitions of financial investments (including unit-linked investments) and derivatives (915) (1,471)
Net acquisitions of investment property (3) 69
Net acquisitions and/or issues of investments and derivatives relating to other activities
Other non-cash items (74) 50
Cash flows from acquisitions and issues of investments (992) (1,352)
Net acquisitions of property, plant and equipment, intangible assets and operating property (52) (63)
g:ss:t Sﬂows from acquisitions and disposals of property, plant and equipment and intangible (52) (63)
Net cash flows from investment activities (Y:11)] (1,371)
Membership fees
Issue of capital instruments 700
Redemption of capital instruments (271) (2)
Transactions involving own shares
Dividends paid (! (29) (47)
Cash flows from transactions with shareholders and members (300) 651
Cash allocated to financial debt 385
Interest paid on financial debt (47) (30)
Cash flows from group financing 338 (30)
Financing cash flows from activities to be sold or discontinued
Net cash flows from financing activities 39 621
Cash and cash equivalents at 1 January 621 890
Net cash flows from operating activities 210 541
Net cash flows from investment activities | (340) | (1,371)
Net cash flows from financing activities | 39 | 621
Cash flows from sold or discontinued assets and liabilities | 1 | (180)
Effect of foreign exchange changes on cash (2) (2)
Cash and cash equivalents at 30 June 527 499

(N They correspond particularly to payment for subordinated securities classified as equity according to the IFRS.
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Cash and cash equivalents 609
Cash, central bank, postal bank and accounts receivable from banking businesses 22
Operating debts to banking sector companies (11)
Cash and cash equivalents 550
Cash, central bank, postal bank and accounts receivable from banking businesses 17
Operating debts to banking sector companies (40)

Cash and cash equivalents at 30 June 527

The notes on pages 22 to 64 are an integral part of the consolidated financial statements.
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1. SIGNIFICANT EVENTS AND POST-BALANCE SHEET EVENTS

HIGHLIGHTS IN THE FIRST HALF OF 2017

Debt refinancing

In early January 2017, Groupama launched an offer to exchange all of its deeply subordinated instruments issued in 2007 and a portion of
its redeemable subordinated instruments issued in 2009 for new subordinated instruments with a maturity of 10 years.

On 23 January 2017, Groupama issued and placed subordinated instruments with a maturity of 10 years with institutional investors for a total
of €650 million with an annual coupon of 6.000%. The operation was widely successful with institutional investors holding the two
instruments, since the transformation rate reached 65% on the deeply subordinated instruments issued in 2007 and the 33% ceiling set by
the group on subordinated instruments issued in 2009.

Institutional investors also showed great interest in the proposed new instrument: the additional bond in euros met with strong demand, with
an order book subscribed at nearly 10 times.

This operation contributes to the active management of Groupama’s capital. It aims to extend the maturity of its debt profile and strengthen
the group’s financial flexibility.

Financial strength

Financial rating

Fitch Ratings raised the insurer financial strength ratings of Groupama SA and its subsidiaries from ‘BBB+' to ‘A-". The outlook associated
with these ratings is Stable.

Solvency and Financial Condition Report (SFCR)

On 30 June 2017, Groupama published the Solvency and Financial Condition Report (SFCR) of the Groupama Group at 31 December 2016,
in the framework of pillar 3 of Solvency I, relating to obligations for reporting to the supervisor reporting and disclosure of information to the
public. This report was prepared pursuant to article 51 of Directive 2009/138/EC and articles 290 to 298 of Delegated Regulation (EU)
2015/35.

Financial investments

OTP Bank

On 22 March 2017, Groupama announced the successful private placement of