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On 7 June 2018, pursuant to the Sapin 2 Law of&Ber 2016, which set the legal framework requioed
convert the central body of Groupama Group into wua insurer, Groupama SA was converted into a
national agricultural reinsurance mutual, a spetwaim of mutual insurer. Its common name became
Groupama Assurances Mutuelles.

Groupama opted to modify its central body to sifgpthe Group’s organisation and make it consistent
overall based on its three levels of pooling: Ipcagional and nation-wide mutuals. By unifying vesues
and organisation, the Groupama Group is demonsgras commitment to its mutual insurance backgdyun
which is being used in an ambitious savings prd@cits members and customers.

This new organisation will enable the Group to htheslegal and financial resources to potentiatiyngvia
operations for mutual insurance or for profit.

Following the creation of Groupama Assurances Migsethe Board of Directors confirmed its trustlire
current leadership at its first meeting on 7 Jupedappointing Jean-Yves Dagés, Chairman of thedof
Directors, and Thierry Martel, CEO of Groupama Asasiges Mutuelles, to continue to perform theirgole

BEFORE
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From a legal standpoint, the regional mutuals becamembers of Groupama Assurances Mutuelles, a
national agricultural reinsurance mutual, and raldsoting rights for the General Meeting. The Grama

SA shares held by the regional mutuals followingtéikeover of Groupama Holding and Groupama Holding
2 by Groupama SA were converted into mutual cegtis issued by Groupama Assurances Mutuelles.

With this conversion, Groupama reaffirms its mutuisiurance identity rooted in the regions and lwiitg
organisation and values in line to better servengsnbers and customers.

The conversion also simplifies the structure of Beoup while maintaining the financial flexibility
necessary for the implementation of the stratedye flew organisation does not change the solventyeof
Group or that of the central body and has no impaatommitments undertaken with regard to holdérso
debts.

The registration document issued by Groupama S26oApril 2018 should therefore be updated to take i
account the new corporate form and name of Groupggfand to present the new governance put in place
on 7 June 2018.

Lastly, this update also includes the 2018 conatdid mid-year financial statements.



1. OVERVIEW OF THE GROUP

Chapter 1 of the 2017 registration document
1.1. History of the company
The history of the company is supplemented asvalio

On 7 June 2018, Groupama SA, the Group’s centrdl,bwas converted into a national agricultural
reinsurance mutual, a special form of mutual insceacompany, with the common name is Groupama
Assurances Mutuelles.

Prior to this conversion:

- Groupama SA sold its direct insurance portfolio Gan Assurances in November 2017, given that
Groupama Assurances Mutuelles can only engagensumance by virtue of its bylaws;

- In December 2017, Groupama SA contributed mogsoahsurance and service subsidiaries to Groupama
Holding Filiales et Participations, a holding compawith the status of insurance group company, evhil
maintaining direct ownership of the financial sulisiies, real estate companies, and some equikgssta

- Groupama Holding and Groupama Holding 2 werertadeer by Groupama SA on 7 June 2018, prior to
its conversion.

1.2. Organisation of the Group and Groupama Assuranagsdies
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1.2.1. General organisation

The Group has a governance method which empowergae involved within the organisation. Members
elect their representatives at the local level 5386, elected representatives), who in turn electr the
representatives at the regional and national levidie directors, who are all policyholders of thatual
insurance company, control all the Boards of doectof the entities within the mutual insuranceugr.o
They select the managers, who handle operatingtéegi The elected representatives thus partieipatll

of the Group’s decision-making bodies, whether focal (3,000), regional (9 regional mutuals in
metropolitan France, 2 overseas mutuals and 2assd mutuals), or national mutuals, through toar8s

of Directors of Groupama Assurances Mutuelles gnchain direct or indirect subsidiaries.

There are therefore two scopes within Groupama:

- the combined scope, which includes all the exgtitf the Group and all of the activities of thgioeal
mutuals;

- the consolidated scope of which Groupama Ass@siMutuelles is the parent company. In addition to
the activities of the subsidiaries, its busines®di include approximately 35% of the activity oé th
regional mutuals, which is captured by the interealsurance mechanism.

Groupama Assurances Mutuelles, a national agri@lltxeinsurance mutual, is a legal structure withou
capital, the central body of the Groupama netwliskmain missions are as follows:

- to ensure the cohesion and proper operationeobithanisations within the Groupama network;

- to exercise administrative, technical and finahaontrol over the structure and management of the
organisations within the Groupama network;

- to define and implement the Groupama Group's afjpmral strategy, in consultation with the regional
mutuals;

- to reinsure the regional mutuals;

- to direct all subsidiaries;

- to establish the external reinsurance progrananét entire Group;

- to prepare the consolidated and combined finAsta&ements.

The company is governed with respect to its aativiby the provisions of the French Insurance Gaoute
the French Commercial Code and is subject to tipersision of the French Prudential Supervision and
Resolution Authority (ACPR).



1.2.2. Simplified organisation chart of the Group’s maibsidiaries as of 30 June 2018
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A more exhaustive list of the Group’s main subgidgis presented in note 21 to the mid-year caitstad
financial statements.



2. CORPORATE GOVERNANCE AND INTERNAL CONTROL
Chapter 3 of the 2017 registration document

The corporate governance report, as it appeatseimegistration document, describes the governaries
existing during the 2017 fiscal year and their ienpéntation during that year.

The purpose of this update is to describe the newermance rules applicable since the conversion of
Groupama SA into a national agricultural reinsueanitual, a special form of mutual insurance compan
It is not intended to describe the implementatibgavernance rules since 1 January 2018 or to epithet
status of the terms of office of the directors #mel Chief Executive Officer, which will be preseshia the
registration document to be published in April 2019

Lastly, the directors’ compensation has been adaptethe regulations now applicable to Groupama
Assurances Mutuelles.

2.1. Disclosures on Corporate Governance
2.1.1. Board of Directors
2.1.1.1. Membership
Since 7 June 2018, the Company is administeredBnaad of Directors made up of 15 members, inclgdin
- 13 directors appointed by the General Meeting:
9 directors who are Chairmen of Groupama metitgpotegional mutuals;
4 directors chosen for their qualifications whevé the status of independent directors as defiyed
the AFEP/MEDEF task force and in the internal bydaot the Board of Directors (see appendix 4 of
section 6.1.2.4);
- 2 directors elected by employees.
During the first half of 2018, its composition wa®dified following the co-optation of Mr Jean-Pierr
Constant to replace Mr Amaury Cornut-Chauvinc otM&y 2018. The ratification of his appointment
occurred during the General Meeting on 7 June 2D18ddition, in order to comply with the new bylsw
Ms Monique Aravecchia and Ms Marilyn Brossat resdjfrom their offices following the General Meeting
of Groupama SA on 7 June 2018.
Then, the first General Meeting of Groupama AsstearMutuelles, held on 7 June 2018, confirmed the
continuation of the terms of office of the direstasf Groupama SA. Lastly, the Board of Directors of
Groupama Assurances Mutuelles, which met on theesiay, elected Jean-Yves Dagés as Chairman of the

Board of Directors on a proposal from the Mutuaurance Advisory Board. It then elected Mr Jeanid.ou
Pivard as Vice-Chairman.



As at 30 June 2018, the membership of the BoaRirettors was as follows:
Chairman:
- Jean-Yves Dages
Vice-Chairman:
- Jean-Louis Pivard
Directors:
Representing the member mutuals:
- Michel Baylet
- Daniel Collay
- Jean-Pierre Constaft
- Marie-Ange Dubost
- Michel L'Hostis
- Laurent Poupart

- Francois Schmitt

Chosen for their qualifications:

Isabelle Bordry

Ada Di Marzo

Caroline Grégoire Sainte Marie
Bruno Rostain

Employee representatives:

- Thierry Chaudon
- Liouba Ryjenkova

Works Council representative:
- Catherine Guibert
Secretary of the Board:
- Cécile Daubignard
The average age of the directors is 57.

The first General Meeting of Groupama Assurancesublles, held on 7 June 2018, did not use the aityho
provided for in Article 21 of the bylaws to appomn-voting directors.

@ During the meeting of 3 May 2018, the Board ofeiors appointed Jean-Pierre Constant to replaceadm Cornut-

Chauvinc. His appointment was ratified by the Gahbteeting of 7 June 2018.

Monique Aravecchia and Marilyn Brossat resignediiasctors on 7 June 2018

-6 -



2.1.1.2. Duration and Expiry of Terms of Office

The duration of the terms of office of the direst@ppointed by the General Meeting is six yeargs€&h
terms of office will expire, with regard to direcsorepresenting the member mutuals, during the 202wal
General Meeting and, with regard to the independesttors, during the 2020 annual General Meefing
Ms Isabelle Bordy and during the 2023 annual Géneeeting for Ms Ada Di Marzo, Ms Caroline
Grégoire Sainte Marie, and Mr Bruno Rostain.

The terms of office of the two directors electedifyy Company’s employees, for a period of four geaill
expire following the annual general meeting in 2020

2.1.1.3. Internal bylaws of the Board of Directors

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

These regulations have been updated several tintegelude provisions on the prevention of consliof
interest in investments in unlisted companies ddinginess with the Group and an appendix 4 on the
independence criteria for directors as set outhim tecommendations in the AFEP-MEDEF Code of
Corporate Governance.

As a result of the conversion, the Board of Dirextof Groupama Assurances Mutuelles, which met on 7
June 2018, adopted new internal bylaws includimyigfons on:

the operation of the Board of Directors, specifyits mission, its support on study committees,status
of independent director, and the use of periodaduation of its mode of operation;

- the director’s rights with regard to informatiand training, but also the director’s obligatiossregards
the duty of confidentiality and the treatment dfidke information in the context of preventing tiek rof
insider trading, given that Groupama Assurancesukllgs makes public offerings;

- the powers of the executive management in treceife management of the central body of the ndtwor
made up of the Group’s reinsurance mutuals;

- the composition, organisation, and responsiedinf the committees of the Board of Directors.
The new internal bylaws appear in full in sectioh. 8.
2.1.2. Committees of the Board of Directors

Pursuant to the provisions of the bylaws, the Ba#r®irectors decided in 2005 to establish comragte
called to deliberate on issues submitted by the@oaits Chairman for review. As such, under thierinal
bylaws of the Board of Directors, the Board shalldssisted by technical committees in the perfocmanf
its responsibilities.

The committees of the Board of Directors have negs@dhemselves and their responsibilities neiteduce
nor limit the powers of the Board. They are resggagor enlightening the Board of Directors in t@én
areas. It is up to the committees to report thdifigs of their work to the Board of Directors iretform of
minutes, proposals, information or recommendations.



At its meeting on 7 June 2018, the Board of Direxto

- decided to establish a Strategy Committee toaceplhe Agreements Committee, with the following
responsibilities:

review the strategic guidelines and associatdémraplans of the Group and its components as
contained in the three-year Strategic and Opertielanning Process;

discuss the Group’s longer-term, forward-lookstigategic guidelines with regard to the opportesiti
and constraints of the environment as anticipajethé Group;

review, on behalf of the Board of Directors, pyeed strategic partnerships or M&A (acquisitiond an
disposals) and similar opportunities from strateyid financial perspectives, it being specified tha
the Chairman of the Audit and Risk Management Cdteeshall be invited to take part in this work;

- confirmed the current role of the Audit and Ridianagement Committee, the establishment of which
became mandatory for public-interest companies sakhGroupama Assurances Mutuelles, while
adjusting its duties to take into account the distiadment of the Strategy Committee, by:

eliminating its responsibilities relating to rewiing external growth and disposal operations;

asking it, in return, to handle the examinatidhaoy amendments to the reinsurance agreement,
regulated agreements (including the agreement aurigeand solidarity plans), and the financing of
major programmes (banking, mutual certificates);

- confirmed the role of the Compensation and Aptménts Committee;

- adjusted the composition of the committees.

The provisions relating to the organisation andrapen of each of these committees are attachdtigo
internal bylaws (section 6.1.2.4).

Since 7 June 2018, the membership of the committieé®e Board of Directors is as follows:

Committee Members

- Bruno Rostain, Chairman

- Jean-Pierre Constant

Audit and Risk Management Committee |- Caroline Grégoire Sainte Marie
- Jean-Louis Pivard

- Francois Schmitt

Caroline Grégoire Sainte Marie, Chairman
- Michel Baylet

Compensation and Appointments Committee
- Marie-Ange Dubost

- Michel L'Hostis

- Isabelle Bordry, Chairman
- Daniel Collay

Strategy Committee
- Ada Di Marzo

- Laurent Poupart




2.1.3.

Mutual Insurance Advisory Board

In accordance with the provisions of the new bylastsGroupama Assurances Mutuelles, a Mutual
Insurance Advisory Board has been establishedpnsdiple for defining the general guidelines of mmatual

insurance group and overseeing their implementation

Composed of 49 members, this committee brings hegdive representatives from each of the nine memb
metropolitan regional mutuals (the Chairman ofrtiBmard of Directors as well as four members apeain
by them from among the members of their Board oe@ors) and one representative from each of tloe tw
mutuals of the overseas departments and the twaberespecialised mutuals (the Chairman of the Board

Directors).

2.2. Delegations of authority and powers

Since its conversion into a national agricultuehsurance mutual, a form of company without cépitee
Groupama SA shares have been cancelled.

The delegations of authority and powers valid athefday of the conversion have ended.

As a reminder, these delegations were the following

Duration of Maximum nominal
Securities Resolutions the Expiry amount of
authorisation capital increase
€1.1 billion to be charged
Issue with preferential subscription right 9" Resolution again;t the total amount of
(capital increase, all securities combined) GM of 7 June 26 months August 2018| capital increases authorised by
’ 2016 the General Meeting, i.e. €1.1
billion
Issue without preferential subscription right ofs¥s | 15" Resolution
or securities giving access to the capital in otder GM of 28 June 26 months August 2019 10% of the share capital
compensate contributions in kind 2017
Capital increase by capitalisation of premiums 16" Resolution .
; ’ GM of 28 June 26 months August 2019 €400 million
reserves, profits, etc. 2017
o €1.1 billion to be charged
Issue without preferential subscription right oasds 13 13 and against the total amount of
or securities giving access to the capital in otder 14" Resolutions 18 months December capital increases authorised b
AN o GM of 28 June 2018 the General Meeting, i.e. €1.1
compensate contributions in kind -
2017 billion
Capital increase reserved for employees who are 17" Resolution .
GM of 28 June 26 months August 2019 €150 million

members of an employee savings plan

2017




2.3. Transactions with related parties

There have been no significant changes in tramsectvith related parties since 31 December 201@. Th
agreements put in place with the regional mutuaigioued in the same way as those presented i2Ghe
Registration Document, both in the applicationhef agreements and in the relative size.

3. RISKFACTORS

Chapter 4 of the 2017 registration document
The description of the main risks potentially fagthe Group remains valid as of the publicatioredstthis
update for the assessment of major risks and wacees that may affect the Group at the end ofctireent

fiscal year, and no significant uncertainties a@ksi other than those presented in the 2017 Retipsira
Document are anticipated.

-10 -



4. EARNINGS AND FINANCIAL POSITION

Chapter 5 of the 2017 registration document

4.1. Press release of 30 August 2018 on 2018 half-yw=salts

Paris, 30 August 2018

2018 Half-Year Results
Sharp increase in operating income

» Premium income of €9.5 billion, up +3.6%

= Marked increase in premium income (+3.6%) for prgpand casualty insurance and for life
and health insurance

= Continued growth in France (+3.2%) and internatigr@4.5%)
» Strong growth in economic operating income: up €6&illion to €217 million

= Improvement of the combined ratio in non-life irssoce to 98.1%

= Continued transformation of the life insurance fodid with a share of unit-linked outstandings
in individual savings of 26.2%

» A solvency 2 ratio of 167%

= Shareholder’s equity of €8.9 billion

= Mutual certificate outstandings of €504 million3&t June 2018, including €68 million collected
during the 1st half of 2018

'The results for the first half of the year confithre relevance of Groupama's strategic choices ted
steady progress in its operating efficiency. We pareud of these results at a time when Groupama is
returning to its roots by converting its centraldyoto a mutual insurance compangtated Jean-Yves
Dages, Chairman of the Board of Directors of Grongassurances Mutuelles.

'Sound results built on quality service that is tbamously improving and appreciated by loyal custosn

Our targeted growth policy is paying off in a cotitevhere weather-related losses are still a chakeh
added Thierry MartelCEO of Groupama Assurances Mutuelles.

-11 -



Paris, 30 August 2018 - The Group’s combined firgnstatements and the consolidated accounts of
Groupama Assurances Mutuelles for the first hall2618 were approved by the Board of Directors of
Groupama Assurances Mutuelles at the meeting achliyelean-Yves Dagés on 30 August 2018. The half-
year financial statements underwent a limited ng\bg the statutory auditors.

The Group’s combined financial statements inclullié&wasiness of the Group as a whole (i.e. the #ytiof

the regional mutuals and of the subsidiaries cadatéd within Groupama Assurances Mutuelles). The
consolidated accounts of Groupama Assurances Matuglclude the business of all subsidiaries a$ a=l
internal reinsurance (nearly 35% of the premiumoime of the regional mutuals ceded to Groupama
Assurances Mutuelles).

The following analysis covers the combined scope. figures of the consolidated scope will be dsstb
with the update of the 2017 registration documentdroupama Assurances Mutuelles.

» Increased activity in all business lines

At 30 June 2018, Groupama’s combined premium incetoed at €9.5 billion, a +3.6% increase from
30 June 2017.

Business was up for property and casualty insurgh2el%), where the Group generated €5.3 billion in
premium income at 30 June 2018, and for life aralthensurance (+5.2%), for which premium income
reached €4.1. billion.

Breakdown of premium income by business at 30 20h&

Change
Premium income Like-for-like and at
in millions of euros AL constant exchangg

rates

Property and casualty insura 5,29 +2.1%
Life and health insuran 4,107 +5.2%
Financial businesses 88 +24.2%
GROUP TOTAL 9,487 +3.6%

= |n France

Insurance premium income in France at 30 June 20i@&unted to €8.0 billion, up 3.2% compared with 30
June 2017.

In property and casualty insurance, premium incdaotalled €4,308 million at 30 June 2018 (+1.1%).
Insurance for individuals and professionals incedasl.3% over the period to €2,519 million, dri\®nthe
growth of home insurance (+1.9% to €816 milliondanotor insurance (+1.1% to €1,162 million). The
Group’s specialised subsidiaries continued thereligoment, particularly its assistance activity 3+5246).

-12 -



In life and health insurance, premium income amednb €3,701 million, up 5.7% compared with 30 June
2017. Group premium income for life and capitalmain France rose 10.2% in a market up 6% at titk e
of June 2018 (source: FFA). This change is maittlybatable to the increase in individual savingsipions

in unit-linked (+9.6%), the growth in contractsaaros being lower (+3.8%). Unit-linked share ofiudual
savings liabilities reached 26.2% at 30 June 2088us 25.8% at 31 December 2017. In health insaranc
premium income grew 3.1% compared to the previanmg, driven by strong development in group health
(+7.1%).

= |nternational

International premium income amounted to €1.4dpllat 30 June 2018, up 4.5% on a like-for-like $asid
with constant exchange rates compared with 30 20hé.

In property and casualty insurance, premium inceras up 6.4% from the previous period at €984 nmillio
at 30 June 2018. This growth is mainly linked te tipod performance of motor insurance (+7.7%),
particularly in Italy and Romania, and of the agltieral business lines (+5.8%), mainly in Turkey.

In life and health insurance, the €406 million ireium income was up 0.4%, with contrasting results
depending on the line of business. Premium incamiedividual savings/pensions was in decline (-6.4%
given the strong performance in Italy and Hungary2017. Meanwhile, group insurance surged 23.6%,
thanks to the strong growth in the retirement (82&. and health (+31.2%) branches, especially ig.Ita

Premium income at 30 June 2018 for fully consoéidahternational subsidiaries

in millions of euros 30/06/2018 ';:'Ezrfg;'éok/‘j)
Italy 757 +3.4%
CEEC (Hungary, Romania, Bulgal 323 +4.6%
Othercountries: 309 +7.3%

International insurance 1,39( +4.5%

* Turkey, Greece, Gan Outre-Mer

= Financial businesses

The Group’s premium income was €88 million, inchgli€85 million from Groupama Asset Management
and €3 million from Groupama Epargne Salariale.

Groupama Asset Management's assets under managéotadigd €100.3 billion at 30 June 2018, up €0.5
billion compared with 31 December 2017, driven bg tevelopment of third-party asset management
business.

» Strong increase in economic operating income

The Group’s economic operating income increase€2d7 million at 30 June 2018, up €63 million
compared with 30 June 2017.

Economic operating income from insurance totall2dZmillion at 30 June 2018, with €199 million from
business activities in France and €43 million friobernational subsidiaries.
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In property and casualty insurance, the economscaimg income amounted to €86 million at 30 JudES2

an increase of €57 million compared with 30 June72d he non-life combined ratio improved by 1.6r®i

to 98.1% compared to 99.7% at 30 June 2018. Thasgd# came in large part from the reduced weather-
related claims (-1.2 point), a slight decline irglaclaims (-0.3 point) and an improvement in abinal ratio
(-0.9 point), whereas reserves releases on pramsyend earnings from external reinsurance werelewer
than last year.

In addition, the cost ratio decreased by -0.2 pmir7.9%.

In life and health insurance, economic operatingpime amounted to €156 million at 30 June 2018, up
€20 million compared with 30 June 2017. This gaia result of the improvements in both life insaweand
health insurance margins in France.

The economic operating profit from banking and ficial businesses amounted to €20 million at 30 June
2018 and the Group's holding activity posted amenoc operating loss of €45 million at 30 June 2018

The bridge from economic operating income to nebime incorporates non-recurring items of -€1lionil
at 30 June 2018 versus +€132 million at 30 June&’26% a reminder, the net income at 30 June 2017
included the profit from the disposal of OTP Bamniddcade securities.

The Group’s net income totalled €206 million atRMe 2018 compared with €286 million at 30 June’201

» A solid balance sheet

The group’s shareholders’ equity totalled €8.9idmllat 30 June 2018. It includes €504 million oftoal
certificates, of which €68 million were collectedrohg the first half of 2018.

At 30 June 2018, insurance investments stood aP48lfion, stable against the figure at 31 Decenf#ii 7.
The Group's unrealised capital gains w&®et billion at 30 June 2018, including €6.1 bitliivom the bond
portfolio, €0.8 billion from the equity portfoli@nd €2.5 billion from real estate.

On 19 April 2018, the rating agency Fitch confirntée ‘A-' Insurer Financial Strength (IFS) rating$
Groupama Assurances Mutuelles and its subsidianesraised the outlook associated with these mting
from 'Stable' to 'Positive'.

At 30 June 2018, the Solvency 2 ratio was 298%ufaima calculates its Group Solvency 2 ratio inclgdi

the transitional measure on technical reservesoastd by the ACPR. Without the transitional measom
technical reserves, the solvency ratio was 167%.
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Appendix: key fiqures for Groupama - combined finartial statements

A/ Premium income

30/06/2017 30/06/2018 | 2018/2017
Reportec [ Pro forma Reportec
€ million premium [ premium premium Change **
income income* income as %
> France 7,761 7,761 8,00¢ +3.2%
Life and health insuran 3,49¢ 3,50( 3,707 +5.7%
Property and casualty insura 4,265 4,26( 4 ,30¢ +1.1%
> |nternational & Overseas 1,381 1,33( 1,39( +4.5%
Life and health insuran 414 40t 40¢€ +0.4%
Property and casualty insurance 947 925 9B4 +6.400
TOTAL INSURANCE 9,141 9,091 9,39¢ +3.4%
Financial businesses 71 71 88 +24.2%
TOTAL 9,212 9,161 9,487 +3.6%
* Based on comparable data
** Change on a like-for-like exchange rate and adigation basis
B/ Economic operating income
€ million 30/06/201] 30/06/201f 2918201
change
Insurance- Franct 122 19¢ +77
Insurance - International 43 43 0
Financial businesses 16 20 +4
Holding companies -27 -45 -18
Economic operating income* 154 217 +63

Economic operating income: equals net income aéglfdr realised capital gains and losses, long-témmpairment provision allocations and write-
backs, and unrealised capital gains and lossesiman€ial assets recognised at fair value (all suems are net of profit sharing and corporate
income tax). Also adjusted are non-recurring itemsof corporate income tax, impairment of valuewdiness in force, impairment of goodwill (net

of corporate income tax), and external financingenses.

C/ Netincome

. i 2018/2017
€ million 30/06/201 30/06/2019 change
Economic operating income 154 217 +63
Real.ls'ed capital gains net of aI'Iocatlon: 105 82 23
provisions for permanent impairment
Gains and losseon financial assets al
L : . 19 -13 -32
derivatives recognised at fair value
External financing expenses -31 -27 +4
Ne’g income from discontinued busine 127 2 129
activities
Other expenses and income -88 -51 +37
Net income, group share 286 206 -80
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D/ Balance sheet

€ million 31/12/2017 | 30/06/2018
Shareholders’ equity, group sh 8,912 8,906
Subordinated instrumen 2,235 2,235

- classified as equity instrume 1,099 1,099
- classified as “Financing del 1,136 1,136
Gross unrealised capitgains 10,394 9,404
Total balance she 98,957 100,663
E/ Main ratios
30/06/2017 | 30/06/2018
[ Nor-life combined rati 99.7% 98.1%
31/12/2017 | 30/06/2018
Debt ratic 25.9% 25.1%
Solvency 2 ratio 315% 298%
Solvency 2 rati(without transitionaimeasure 174% 167%

*

including the transitional measure for technicakerves
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4.2. 2018 half-year key figures of Groupama Assurancatuklles — consolidated scope

A/ Premium income

30/06/2017 30/06/2018 | 2018/2017
Reportec [ Pro forma Reportec
€ million premium [ premium premium Change **
income income* income as %
> France 4,63¢ 4,63¢ 4,83: +4.2%
Life and health insuran 2,32 2,33¢ 2,50: +7.3%
Property and casualty insura 2,30¢ 2,30z 2,32¢ +1.1%
> |nternational & Overseas 1,381 1,330 1,390 +4.5%
Life and health insurance 414 40% 406 +0.4%
Property and casualty insura 967 92t 984 +6.4%
TOTAL INSURANCE 6,017 5,96¢ 6,22: +4.2%
Financial businesses 72 72 89 +24.0%
TOTAL 6,089 6,038 6,311 +4.5%

* Based on comparable data
o Change on a like-for-like exchange rate and adigation basis

B/ Economic operating income

€ million 30/06/2017 30/06/201d 2018/201i
change
Insurance- Franct 69 139 +70
Insurance - International 43 43 0
Financial businesses 16 20 +4
Holding companies -27 -45 -18
Economic operating income* 101 157 +56

Economic operating income: equals net income aéglfdr realised capital gains and losses, long-témmpairment provision allocations and write-

backs, and unrealised capital gains and lossesiman€ial assets recognised at fair value (all suems are net of profit sharing and corporate
income tax). Also adjusted are non-recurring itemsof corporate income tax, impairment of valuewdiness in force, impairment of goodwill (net
of corporate income tax), and external financingenses.

C/ Netincome

. i 2018/2017
€ million 30/06/201 30/06/2019 change
Economic operating income 101 157 +56
Realised capital gains net of allocation:
g . ) 66 49 -17
provisions for permanent impairment
Gains and losses dinancial assets ar
L ) . 8 -8 -16
derivatives recognised at fair value
External financing expenses -31 -27 +4
Ne’g income from discontinued busine 127 2 129
activities
Other expenses and income -83 -26 +57
Net income, group share 188 143 -45
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D/ Balance sheet

. 31/12/2017 | 30/06/2018
€ million
Shareholders’ equity, group sh 5,257 5,230
Subordinated instrumen 2,235 2,235
- classified as equity instrume 1,099 1,099
- classified as “Financing del 1,136 1,136
Gross unrealised capitgains 9,285 8,411
Total balance she 90,645 90,804
E/ Main ratios
30/06/2017 | 30/06/2018
[ Nor-life combined rati 100.7% 98.7%
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5. FINANCIAL STATEMENTS

Chapter 6 of the 2017 registration document

5.1. 2018 condensed consolidated half-year financia¢stants

5.1.1. Consolidated balance sheet

ASSETS (in millions of euros) 30.06.2018 31.12.2017

Goodwill Note 2 1,896 1,907
Other intangible assets 233 226
Intangible assets 2,129 2,133
Investment property excluding unit-linked items Note 3 1,181 1,132
Unit-linked investment property Note 6 121 118
Operating property Note 4 365 378
Financial investments excluding unit-linked items Note 5 69,153 69,382
Unit-linked financial investments Note 6 9,381 9,212
Derivatives and separate embedded derivatives Note 7 125 113
Insurance business investments 80,325 80,335
Fun_ds used in banking sector businesses and investments of other 75 101
businesses

Investments in related companies and joint ventures 500 493
S S uart rirrrs and eocessonaies a1
Other property, plant and equipment 186 171
Deferred acquisition costs 196 137
Deferred profit-sharing assets

Deferred tax assets Note 9 37 36
Receivables arising from insurance and inward reinsurance operations Note 10 2,743 1,899
Receivables from outward reinsurance operations 172 183
Current tax receivables and other tax receivables 199 251
Other receivables 2,112 2,342
Other assets 5,645 5,018
Held-for-sale assets and discontinued businesses 447
Cash and cash equivalents 634 483

TOTAL 90,804 90,645
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EQUITY & LIABILITIES ASSETS (in millions of euros) 30.06.2018 31.12.2017

Initial capital 3,618 2,088
Revaluation reserves 1,098 1,257
Other reserves 900 2,325
Foreign exchange adjustments (529) (500)
Consolidated income 143 87
Shareholders’ equity (Group share) 5,230 5,257
Non-controlling interests 53 54
Total shareholders’ equity Note 11 5,283 5,311
Reserves for contingencies and charges 410 463
Financing debt Note 12 1,137 1,136
Technical liabilities relating to insurance policies Note 13 57,351 56,041
Technical liabilities relating to financial contracts Note 14 13,200 13,854
Deferred profit-sharing liabilities Note 15 4,462 5,014
Resources from banking sector businesses 2 10
Deferred tax liabilities Note 9 121 141
Debts to unit holders of consolidated mutual funds 1,243 245
Operating debts to banking sector companies 21 57
Debts arising from insurance or inward reinsurance operations 654 736
Debts arising from outward reinsurance operations 398 427
Current taxes payable and other tax liabilities 113 122
Derivative instrument liabilities Note 7 622 659
Other debts 5,790 6,071
Other liabilities 8,960 8,459
Liabilities of held-for-sale or discontinued businesses 357
TOTAL 90,804 90,645
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5.1.2.

Consolidated income statement

INCOME STATEMENT (in millions of euros)

30.06.2018

30.06.2017

Written premiums Note 16 6,222 6,017
Change in unearned premiums (937) (911)
Earned premiums 5,285 5,105
Net banking income, net of cost of risk 80 72
Investment income 1,096 1,129
Investment expenses (360) (361)
Capital gains or losses from divestments net of impairment and 161 161
depreciation write-backs

Change in fair value of financial instruments recorded at fair value

through income @) 484
Change in impairment on investments )] 4)
Investment income net of expenses Note 17 894 1,410
Total income from ordinary businesses 6,259 6,588
Insurance policy servicing expenses Note 18 (4,408) (4,916)
Income on outward reinsurance Note 19 25 109
Expenses on outward reinsurance Note 19 (339) (334)
Net outward reinsurance income and expenses (4,722) (5,141)
Banking operating expenses (51) (50)
Policy acquisition costs (645) (611)
Administrative costs (263) (287)
Other current operating income and expenses (308) (287)
Total other current income and expenses (5,988) (6,375)
CURRENT OPERATING INCOME 271 212
Other non-current operating income and expenses 2 (77
OPERATING INCOME 272 136
Financing expenses (39) (47)
Share in income of related companies (20) (8)
Corporate income tax Note 20 (48) (22)
NET INCOME FROM CONTINUING BUSINESSES 164 59
Net income from discontinued or held-for-sale businesses Note 2 (20 127

OVERALL NET INCOME

of which, non-controlling interests

OF WHICH, NET INCOME (GROUP SHARE)
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5.1.3. Statement of net income and gains (losses) recedjaigectly in shareholders’ equity

30.06.2018 30.06.2017
In millions of euros Non- Non-
Group share controlling Total Group share controlling
interests interests
Net income for fiscal year 143 1 144 188 (2) 186
Gains and losses recognised directly in
shareholders’ equity
Items recyclable to income
Change in foreign exchange adjustments (29) (29) (28) (28)
Change in gross unrealised capital gains
and losses on available-for-sale assets (782) ®) (785) (299) ™ (300)
Revaluation of hedging derivatives 20 20
Change in shadow accounting 563 2 564 162 1 162
Change in deferred taxes 60 60 36 36
Other changes 2) (2) (86) (86)
Items not recyclable to income
Restatement of net actuarial debt from
pension commitments (defined-benefit 24 24 12 12
schemes)
Change in deferred taxes (8) (8) 4) 4)
Other changes
Total gains (losses) recognised directly in
shareholders’ equity e (1) e el el

Net income and gains (losses) recognised

in shareholders’ equity

The statement of net income and gains (lossespnesed directly in shareholders’ equity — an inségrart
of the financial statements — includes, in additmthe net income for the year, the change inéserve for
unrealised capital gains (losses) on availableséde-assets, net of deferred profit-sharing anerced taxes,
as well as the change in the reserve for foreigha&rge adjustments and the actuarial gains (loesgsyst-
employment benefits.
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5.1.4.

In millions of euros

Shareholders’ equity as of

EETE

Income

(Loss)

Statement of changes in shareholders’ equity

Subordinated Consolidated

instruments

reserves

Revaluation
reserves

Foreign
exchange
adjustment

Shareholders’
equity (Group
share)

Share of
non-
controlling
interests

Total
shareholders’
equity

vl 2,088 79 1,514 1,206) 1,180  (454) 5,613 57 5,670
Appropriation of 2016 income

(loss) (79) 79

Dividends (51) (51) ) (55)
Change in capital

Business combinations

Other (414) (414) (414)
Impact of transactions with

shareholders (79) (414) 28 (465) 4) (469)
Foreign exchange adjustments (46) (46) (46)
Available-for-sale assets (712) (712) ) (714)
Shadow accounting 740 740 3 743
Deferred taxes (6) 29 23 23
Actuarial gains (losses) of post-

employment benefits 19 19 19
Other (21) 20 (1) (1)
Net income for fiscal year 87 87 87
Total income (expenses)

recognised over the period 87 (9) m (46) 109 1 110
Total changes over the period 8 (414) 19 77 (46) (356) (3) (359)

Shareholders’ equity as of

31/12/2017

Appropriation of 2017 income

(0ss) (87) 87

Dividends (38) (38) (1 (39)
Change in capital 1,530 (1,487) 43 43
Business combinations

Other

A D 1530  (87) (1,438) 4 (1) 4
Foreign exchange adjustments (29) (29) (29)
Available-for-sale assets (782) (782) 3) (785)
Shadow accounting 563 563 2 564
Deferred taxes (8) 60 52 52
s el 2 2 2
Other () (2) (2)
Net income for fiscal year 143 143 1 144
roogtisedovr th por 143 M) uen) @) e o e
Total changes over the period 1,530 56 (1,424) (160) (29) (27) 1) (28)

Shareholders’ equity as of
30/06/2018




Foreign  Shareholders’ S Total

exchange equity (Group non- shareholders’

adjustment share) C%I::rrzlsl)ltl;g equity

Income Subordinated Consolidated Revaluation
(Loss) instruments reserves reserves

In millions of euros ECETIE

Shareholders’ equit; f

31;"272816”5 equity as o 2,088 79 1,514 1,206 1,180 (454) 5,613 57 5,670
Appropriation of 2016 income (loss) (79) 79

Dividends (26) (26) (2) (29)

Change in capital

Business combinations

Other (271) (271) (271)
Impact of transactions with

shareholders (79) (271) 53 (297) (2) (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
Actuarial gains (losses) of post-

employment benefits 12 12 12
Other (86) 20 (66) (66)
Net income for fiscal year 188 188 (2) 186
Total income (expenses)

recognised over the period 188 (78) (81) (28) 1 (2) (1)
Total changes over the period 109 (271) (25) (81) (28) (297) 4) (301)

Shareholders’ equity as of

30/06/2017 1,243 1,181
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5.1.5. Cash flow statement
CASH FLOW STATEMENT (in millions of euros) 30.06.2018 30.06.2017

Operating income before taxes 272 136
Capital gains/losses on divestments (150) (20)
Net allocations to amortisation and depreciation 68 67
Change in deferred acquisition costs (64) (22)
Change in impairment 12 (128)
Net allocations to technical liabilities related to insurance policies and financial contracts 907 719
Net allocations to other reserves (42) 13
phange in fair \{alue of financial instruments and investments recognised at fair value through 3 (484)
income (excluding cash and cash equivalents)

Other non-cash items included in operating income 22 6
Correct.ign qf elements included in .the operating income other than cash flows and 757 151
reclassification of investment and financing flows

Change in operating receivables and payables (723) (670)
Change in banking operating receivables and payables 16 21
Change in repo and reverse-repo securities (127) (210)
Cash flows from other assets and liabilities (96) 778
Net tax paid (42) 5
Net cash flows from operations 57 210
Acquisitions/divestments of subsidiaries and joint ventures, net of cash acquired 52 753
Stakes in related companies acquired/divested (28) (50)
Cash flows due to changes in scope of consolidation 24 703
Net acquisitions of financial investments (including unit-linked investments) and derivatives 215 (915)
Net acquisitions of investment property 4) (3)
Net acquisitions and/or issues of investments and derivatives relating to other businesses

Other non-cash items 38 (74)
Cash flows from acquisitions and issues of investments 249 (992)
Net acquisitions of property, plant and equipment, intangible fixed assets and operating (108) (52)
property

Qash flows from acquisitions and disposals of property, plant and equipment and intangible (108) (52)
fixed assets

Net cash flows from investment 165 (340)
Membership fees

Issue of capital instruments 43

Redemption of capital instruments (271)
Transactions involving own shares

Dividends paid () (39) (29)
Cash flows from transactions with shareholders and members 4 (300)
Cash allocated to financial debt 1 385
Interest paid on financial debt (39) (47)
Cash flows from Group financing (39) 338
Financing cash flows from businesses to be sold or discontinued

Net cash flows from financing (35) 39
Cash and cash equivalents at 1 January 445 621
Net cash flows from operations 57 210
Net cash flows from investment | 165 | (340)
Net cash flows from financing | (35) | 39
Cash flows from sold or discontinued assets and liabilities | | 1
Effect of foreign exchange changes on cash 3) (2)
Cash and cash equivalents at 30 June 630 527
@ They correspond in particular to compensation fgbardinated securities classified in shareholdeguity under IFRS.
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Cash and cash equivalents 483
Cash, central bank, postal bank and accounts receivable from banking businesses 19
Operating debts to banking sector companies (57)
Cash and cash equivalents 634
Cash, central bank, postal bank and accounts receivable from banking businesses 17
Operating debts to banking sector companies (21)

Cash and cash equivalents at 30 June 630

- 26 -



5.1.6. Notes to the consolidated accounts

1.
2.
3.

Significant events and post-balance sheet events..............coooi e 28

Consolidation principles, MethOdS N0 SCOP i crrunereiieeeei e e e eei e et e e aaees 29

Notes to the financial STAtEMENTS ..o e 31
NOte 1 SEgMENT FEPOITING .. .eeeeeeetiti e e e et e eeea e ettt e e e e et e e e e e e e e nn e e e e e e e e ennnnnneeeeas 31
Note 2 Goodwill, income from discontinued businesses amli®sses to be sold or discontinued...... 35
Note 3 Investment property, excluding unit-linked iINVESHHBE. .............oooviiiiiiiin e 37
NOte 4  OPEratiNgG PrOPEITY ....vvuueeeeieeettee e e e et e e s e e e e e e e ee e e e e e e e een e e e e e e e eennnna e eeees 38
Note 5 Financial investments excluding unit-linked items................cccooiiiiiiiiiiiiii e 39
Note 6 Investments representing commitments in unit-linkegstments ..................cccceeeeeeeen...45
Note 7 Asset and liability derivative instruments and sepmembedded derivatives....................46..
Note 8 Share of outward reinsurers and retrocessionairéabilities related to insurance policies and

L1 F= VLot = I oo 1 = Tod K= PP a7

N0 (S IR T B L=y = g =0 I = 0o 47
Note 10 Receivables from insurance or inward reinSurar@@SACLIONS ............covveeviieriiiinneeeereeeen 48
Note 11 Shareholders’ equity, MINOItY INTEIESES......ccceuriiiiiieiiieii e e 48
Note 12 FINANCING AEDL ... ..o et e e e e et e e e et e e e eae e e eeeaens 50
Note 13 Liabilities related to iNSUraNCe POIICIES ... .o eeereereiiiie et 51
Note 14 Liabilities related to financial CONractS ..........oooovuiiiiiiiii e 52
Note 15 Deferred profit-sharing llabilities. ....... ..o 52
Note 16 Analysis Of Premium INCOME ..........oouuuittimmm e et eeeeei e et e e e e e e e e e 53
Note 17 Investment income net of management EXPENSES. ....c.cvvuuuiarieiiiieeeeiieeeeeiie e e eaeeeeaennens 54
Note 18 Insurance poliCy SErviCiNg EXPENSES .......ccceruuuruuuiaeeriertiiia e e eeeeestti e e eeennna e eeeeennnne 56
Note 19 Outward reinsSurance iNCOME (EXPENSES) ... vueiuuueeeeitaeeetiaeereet e eeeaenaaeeeenaaaaeenaeeeennnns 56
Note 20 Breakdown Of taX @XPENSES ........uiiiiiiieeiiee et e e e et e e e e e e et e e eee e e eaa e e eeanaeeas 57

Note 21 List of entities in the scope of consolidation angjor changes to the scope of consolidation..59

-27 -



1. Significant events and post-balance sheet events
1.1. Significant events
1.1.1.  Financial Strength

(@) Financial rating

On 19 April 2018, Fitch Ratings confirmed the ‘Arsurer Financial Strength (IFS) ratings of Groupam
SA and its subsidiaries and raised the outlookaatsal with these ratings from ‘Stable’ to ‘Positiv

1.1.2 Governance

On 7 June 2018, the Group finalised its remutuidisgproject under the “Sapin 2” law on transpasertbe
fight against corruption, and modernisation of ékenomy published on 21 December 2016.

Groupama SA, the Group’s central body, was congert® a national agricultural reinsurance mutushw
the status of a mutual insurance company, whosenmmmame is Groupama Assurances Mutuelles. The
conversion of Groupama SA into Groupama Assurahugsielles has no impact on the Group’s solvency
nor on commitments undertaken with regard to heldéits debts.

This conversion simplifies the Group’s organisatéod makes it consistent overall based on its tlnesds

of mutualisation: local, regional and nation-widestoals. By unifying its values and organisatiore th
Groupama Group is demonstrating its commitmentstonutual insurance background, which is being used
in an ambitious savings project for its members @arstomers.

This new organisation will enable the Group to htheslegal and financial resources to potentiatiyngvia
operations for mutual insurance or for profit.

Following the creation of Groupama Assurances Migsethe Board of Directors confirmed its trustlire
current leadership at its first meeting on 7 JuB&8by reappointing Jean-Yves Dagés, Chairman ef th
Board of Directors, and Thierry Martel, CEO of Gpatna, to continue to perform their roles.

1.1.3. Businesses

(a) Portuguese subsidiaries

The memorandum of agreement for the sale of theRamuguese subsidiaries signed in September 2017
between Groupama SA and Benefits and Increasesetbopl Lda was approved by the local regulatory
authorities on 18 January 2018, and the closinkg ptece on 2 February 2018.

(b) Partnerships

On 9 February 2018, Groupama, the leading insurérmers, became one of the principal partnerkeof
Ferme Digitale, an association of start-ups aimiogpromote innovation and digital technology for
agriculture. With this partnership, Groupama istoanng its support for the agriculture of both &ydand
tomorrow and is moving to a new level in its suppar the thriving market of new technologies for
agriculture.

On 5 March 2018, the Groupama Group joined forcéh tie fintech Sapiendo-Retraite, a recognised
pensions expert in France, to enhance its offesfrajgital pension services.

1.2. Post balance sheet events

None
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2. Consolidation principles, methods and scope
2.1. Explanatory note

Groupama Assurances Mutuelles is a national agui@ll reinsurance mutual, a special form of mutual
insurance company, wholly owned by the Caissesdrétgs d’Assurances et de Réassurances Mutuelles
Agricoles and the Caisses Spécialisées (“Speaiahdetuals”, regional mutuals), which form the Mutua
Insurance Division of Groupama. Groupama Assurahtesielles is domiciled in France. Its registered
offices are at 8-10, rue d’Astorg, 75008, Parignee.

The primary functions of Groupama Assurances Migagelwhich is the central body of the Groupama
network, the sole reinsurer for the regional mpuahd the holding company for the equity managémen
division of the Groupama Group, are as follows:

- to ensure the cohesion and proper operationeoGttoupama network;

- to exercise administrative, technical and finahaontrol over the structure and management of the
organisations within the Groupama network;

- to define and implement the operational strategythe Groupama Group in collaboration with the
regional mutuals and in line with the strategieBnaéel by the Mutual Insurance Advisory Board;

- to reinsure the regional mutuals;

- to direct all subsidiaries;

- to establish the external reinsurance progranunéht entire Group;

- to take all necessary measures to ensure sohamtyompliance with the commitments of each of the
organisations within the network and of the enireup;

- to prepare the consolidated and combined finAstaements.

The consolidated financial statements of Groupassufances Mutuelles incorporate the reinsuranoedced
by the regional mutuals as well as the businesseofubsidiaries.

The combined financial statements relate to theu@ama Group and include all local mutuals, regional
mutuals, Assurances Mutuelles, and its subsidiaries

The company is governed with respect to its busesedy the provisions of the French Commercial Code
and the French Insurance Code and is subject teupervision of the French Prudential Control Auitiyo
(ACPR).

The various entities of the Group are connected:

- within the Groupama Assurances Mutuelles divisioy capital ties. The subsidiaries included irs thi
division are consolidated in the financial statetaeiMoreover, in exchange for a certain operational
autonomy, each of the subsidiaries is subject ® rémuirements and obligations defined by the
Groupama Assurances Mutuelles environment, paatilyuin terms of control;

- in the Mutual Insurance Division:

by an internal reinsurance treaty that bindséggonal mutuals to Groupama Assurances Mutuelles;
by a security and solidarity plan between all ttegional mutuals and Groupama Assurances
Mutuelles.

The list of entities included in the scope of th®@’s consolidated financial statements and ttaanghs in
this scope appear in note 21 to the financial statgs.

The consolidated financial statements as at 30 2048 were approved by the Board of Directors, tvhic
met on 30 August 2018.
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2.2.  Accounting principles

The Group’s consolidated accounts at 30 June 2@&t8 prepared in accordance the International Fiabnc
Reporting Standards and interpretations applicablef 30 June 2018 as adopted by the European ldnibn
in particular in accordance with 1AS 34 on intefimancial information.

They were prepared according to accounting priesigonsistent with those applied for the consaddat
financial statements as at 31 December 2017 fostedards and interpretations already existingf disat
date, which have not changed since then. They rpestead together with the consolidated financial
statements as at 31 December 2017.

All standards and interpretations that are mangldtorfiscal years starting on or after 1 Janua®d§@were
applied when producing the Group’s financial stagets as at 30 June 2018. They have had no sigmtifica
effect on the Group’s financial statements as all8te 2018. The standards and interpretations eatiqun
are the following:

- IFRS 15: Income Recognition

- Amendments to IFRS 2: Classification and Measerdrof Share-Based Payments
- Amendments to IAS 40: Transfers of Investmeniprty

- IFRIC 22: Foreign Currency Transactions and Adea@onsideration

The Group has chosen to defer the application RSIB on financial instruments pursuant to the ammemd

to IFRS 4 “Applying IFRS 9 — Financial Instrumentgh IFRS 4 — Insurance Contracts”, which allows
groups whose main business is insurance to degegpiplication of IFRS 9 at the latest until the wain
periods beginning on or after 1 January 2021. Theu@® meets the eligibility criteria defined in the
amendment to defer the application of IFRS 9.

The rules for application of IFRS 9 and its potahitnpact on the Group’s consolidated financiatesteents
are currently under review.

IFRS 16 on leases, adopted in October 2017 by tiedean Union, with an application date of 1 Jayuar
2019, was not applied early. The analysis of iteepital impact on the Group’s consolidated finahcia
statements is currently in progress.

IFRS 17 on insurance contracts, published in Ma}72By the IASB and intended to replace the current
IFRS 4, has not yet been adopted by the EuropeaonUwork to identify problems in implementing this
standard is currently in progress.

In order to prepare the Group’s financial statementaccordance with IFRS, Groupama’s management
must make assumptions and estimates that have @aciron the amount of assets, liabilities, incoare
expenses as well as on the drafting of the relatéels. Final future results of operations for whestimates
were necessary may prove to be different and ngujtrm an adjustment to the financial statements.

In the preparation of the half-yearly consolidafiedncial statements, the judgements made by mamexfe
in applying the Group’s accounting principles pigrta the same items of the financial statements déise
consolidated financial statements for the fiscaryended 31 December 2017.

All amounts on the consolidated balance sheet,ctresolidated income statement, the statement of net
income and gains (losses) recognised directly iarediolders’ equity, the statement of changes in
shareholders’ equity, the cash flow statement, #oed notes are in millions of euros unless otherwise
indicated. These amounts are rounded. Roundinerdiftes may exist.
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3. Notes to the financial statements

Note 1  Segment reporting

Note 1.1  Segment reporting by operating segment

Note 1.1.1 _Segment reporting by operating segméatance sheet

In millions of euros

France

30.06.2018

International

Total

France

31.12.2017

International

Intangible assets 831 1,298 2,129 815 1,318 2,133
Insurance business investments 73,373 6,952 80,325 73,259 7,076 80,335
Funds used in banking sector

businesses and investments of other 75 75 101 101
businesses

!nyestments in related companies and 359 148 500 350 143 493
joint ventures

Share of outward reinsurers and

retrocessionnaires in liabilities relating to 1,359 138 1,497 1,522 112 1,634
insurance and financial contracts

Other assets 4,901 744 5,645 4,235 783 5,018
Helq-for-sale assets and discontinued 447 447
businesses

Cash and cash equivalents 527 107 634 285 198 483
Consolidated total assets 81,418 9,386 90,804 80,568 10,077 90,645
Reserves for contingencies and charges 344 66 410 384 80 463
Financing debt 1,137 1,137 1,136 1,136
Teghnical liabilities relating to insurance 52,693 4,658 57 351 51,287 4,754 56,041
policies

Technical liabilities relating to financial 11331 1,869 13.200 12,017 1837 13,854
contracts

Deferred profit-sharing liabilities 4,384 78 4,462 4,891 123 5,014
Respurces from banking sector 9 9 10 10
businesses

Other liabilities 8,702 258 8,960 8,168 290 8,459
Liapilities of held-for-sale or discontinued 357 357
businesses

Vsl Eaaieriee [Eulhies 78,593 6,029 85,521 77,894 7,440 85,334

excluding shareholders’ equity
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Note 1.1.2 _Segment reporting by operating segmenteme statement

30.06.2018 30.06.2017
In millions of euros | |
France ™" Total France ™" Total
national national
Earned premiums 4,068 1,218| 5,285 3,881 1,224 | 5,105
Net banking income, net of cost of risk 80 80 72 72
Investment income 989 107 1,096 1,008 121 1,129
Investment expenses (334) (26) (360) (335) (26) (361)
Capital gains or losses from divestments net of 150 10 161 153 9 161

impairment and depreciation write-backs

Change in fair value of financial instruments recorded

at fair value through income 10 (13) ) 469 15 484
Change in impairment on investments (1 (1 4) 4)
Total income from ordinary businesses 4,963 1,296 | 6,259 5,245 1,342 | 6,588
Insurance policy servicing expenses (3,537) (871) | (4,408)| (4,026) (890) | (4,916)
Income on outward reinsurance (2) 27 25 82 27 109
Expenses on outward reinsurance (260) (79) (339) (243) (91) (334)
Banking operating expenses (51) (51) (50) (50)
Policy acquisition costs (418) (227) (645) (405) (206) (611)
Administrative costs (197) (65) (263) (204) (83)| (287)
Other current operating income and expenses (270) (38) (308) (253) (34)| (287)
CURRENT OPERATING INCOME 227 43 271 147 65 212
Other operating income and expenses 2 (1 2 (67) 9) (77)
OPERATING INCOME 230 43 272 80 56 136
Financing expenses (39) (39) (47) (47)
Share in income of related companies (25) 4 (20) (11) 3 (8)
Corporate income tax (47) (48) (12) (1) (22)
NET INCOME FROM CONTINUING BUSINESSES 118 46 164 10 49 59
Net income from discontinued or held-for-sale

businesses (20) (20) 125 3 127

OVERALL NET INCOME

of which, non-controlling interests

OF WHICH, NET INCOME (GROUP SHARE)
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Note 1.2  Segment reporting (by business)

Note 1.2.1 _Segment reporting by business — Inctaensent

30.06.2018
France International
In millions of euros Property Life and Property Life and
and health Banking Holding Total 2" health  Holding Total
casua ty insurance casua ty insurance
insurance insurance
Earned premiums 1,702 2,365 4,068 826 392 1,218 5,285
Net banking income, net
of cost of risk 80 80 80
Investment income 70 920 (1) 989 47 58 2 107 | 1,096
Investment expenses (23) (299) (13)] (334) (17) 9) (26) | (360)
Capital gains or losses
from divestments net of
impairment and 5 135 10 150 10 10 161
depreciation write-backs
Change in fair value of
financial instruments
recorded at fair value (3) 12 1 10 1 (14) (13) (3)
through income
Change in impairment on
investments (1) (1)
Total income from
ordinary businesses 1,752 3,133 80 (2)| 4,963 857 438 1| 1,296 6,259
Insurance policy servicing
expenses (967)|  (2,570) (3,537) (631) (339) (871) ] (4,408)
Income on outward
reinsurance (45) 43 2) 26 1 27 25
Expenses on outward
reinsurance (211) (49) (260) (77) 2) (79| (339)
Banking operating
expenses 1) 1) 1)
Policy acquisition costs (239) (179) (418) (173) (54) (227)] (645)
Administrative costs (130) (67) (197) (44) (21) (65)| (263)
Oth t ti
incoﬁ;g‘g;g”efg’:gg ;29 (63) (146) 11 (62)| (70) (32) (5) M| @8 (308)
CURRENT OPERATING
INCOME 97 164 30 (64) 227 26 18 0 43 271
Other operating income
and expenses ©) @) 14 2 6) 5 (1) 2
OPERATING INCOME 88 162 30 (50) 230 19 23 0 43 272
Financing expenses (39) (39) (39)
Share in income of
related companies (1) (24) (29) 4 4 (20)
Corporate income tax (39) (77) (10) 79 (47) 4 ) (48)
NET INCOME FROM
CONTINUING 48 85 (4) (11) 118 27 19 0 46 164
BUSINESSES
Net income from
discontinued or held-for- (20) (20) (20)
sale businesses
TOTAL NET INCOME 48 85 @ (31 98 27 | 19 0 46 144
of which, non-controlling 1 1
interests

OF WHICH, NET
INCOME (GROUP 84 (4 (31) 97

SHARE)




In millions of euros

Earned premiums

Property
and
casualty
insurance

1,708

France

Life and
health
insurance

2,174

Banking Holding

30.06.2017

Total

3,881

Property
and
casualty
insurance

826

International

Life and
health
insurance

398

Holding Total

1,224

Total

5,105

Net banking income, net
of cost of risk

72

72

72

Investment income
Investment expenses

Capital gains or losses
from divestments net of
impairment and
depreciation write-backs

Change in fair value of
financial instruments
recorded at fair value
through income

Change in impairment on
investments

Total income from
ordinary businesses

60
(21)

25

947
(318)

124

472

3,396

72 4

1,008
(335)

153

469

5,245

50
(20)

867

70
(6)

13

121
(26)

15

1,342

1129
(361)

161

484

6,588

Insurance policy servicing
expenses

Income on outward
reinsurance

Expenses on outward
reinsurance

Banking operating
expenses

Policy acquisition costs
Administrative costs
Other current operating
income and expenses

CURRENT OPERATING
INCOME

(2,885)

37

(173)
(65)

(139)

141

23| (53)

(4,026)

82

(521)

24

(890)

27

(206)
(83)

(34)

65

(4,916)

109

Other operating income
and expenses

OPERATING INCOME

134

23| (95)

Financing expenses

Share in income of
related companies

Corporate income tax

NET INCOME FROM
CONTINUING
BUSINESSES

M| 38

6| (104)

Net income from
discontinued or held-for-
sale businesses

108

TOTAL NET INCOME

of which, non-controlling
interests

OF WHICH, NET
INCOME (GROUP

SHARE)
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Note 2 Goodwill, income from discontinued businessad businesses to be sold or discontinued

Note 2.1 Goodwill

30.06.2018 31.12.2017

In millions of euros Foreign

Gross value Impairment exchange Net value Net value
adjustment

Opening value 2,901 (697) (297) 1,907 1,975

Newly consolidated entities

Eliminations from the scope of consolidation

France
Central and Eastern European countries (12) (12) (3)
Turkey (65)

United Kingdom

Other changes during the fiscal year (12) (12) (68)

Closing value 2,901 (697) (309) 1,896 1,907

The grouping within a single cash-generating unpit &ll countries of Central and Eastern Europe is
explained by common tools and a common platformwalf as centralised management bancassurance
agreements.

» Changes during the fiscal year

The changes that affected goodwill on the balaheetscorrespond to exchange-rate differences.

* |mpairment test

Goodwill is tested for impairment at least onceeary This test is carried out at the level of thshe
generating unit during each annual close.

The benchmark value in use applied to justify impant tests corresponds to the current value oiréut
cash flows to be generated by this cash-generatiitg

As a general rule, the flows used correspond to:

- an explicit period based on the Group’s operatistrategy planning in the early years. This igjett to
an iterative discussion process between local ne&nagt and the Group;

- beyond the explicit horizon, the cash flow coluimicompleted by a terminal value. This termindleas
based on long-term growth assumptions applied tapaiated projection of normative cash flows;

- the solvency margin integrated into the busingsss is valued according to the prudential rules
established by the Solvency 2 directive for sulasids whose country is subject to this regulation.

During an interim close, the Group conducts certatiernal control work to detect any indicator o§$ of
value.

-35-



During the first half of 2018, no indicators of $osf value were detected.

It should be recalled that in fiscal years 2002@4.7, the Group devalued goodwill by €697 millian the
following cash-generating units:

- Countries of Eastern and Central Europe for altot €502 million, including: €113 million in 2009
corresponding to start-up risk in the emerging ¢toes of Eastern Europe where OTP Bank is active,
€79 million in 2010, €51 million in 2011, and €260llion in 2012;

- Greece: €39 million in 2011 and €9 million in 201

- Turkey: €88 million in 2016 and €58 million in 20.

Note 2.2 Income from discontinued businesses

The net income of -€20 million corresponds to theslon the sale of the Portuguese subsidiariesp@noai
Seguros de Vida and Groupama Seguros, before takimgccount an €18 million write-back of continge
liabilities.
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Note 3

In millions of euros

Opening gross value

Investment property, excluding unit-linkedvestments

Property
1,284

30.06.2018

SCl units
52

Total

1,336

Property
1,225

31.12.2017

SCl units
56

1,281

Acquisitions

Change in scope of
consolidation

Subsequent expenditure
Assets capitalised in the year
Transfer from/to unit-linked
property

Transfer from/to operating
property

Foreign exchange adjustments
Outward reinsurance

Other

13

82

15

82

46

172

49

172

Closing gross value

1,318

52

1,370

52

Opening cumulative
amortisation & impairment

(186)

(186)

Increase

Change in scope of
consolidation

Transfer from/to unit-linked
property

Transfer from/to operating
property

Decrease

Other

16

16

Closing cumulative
amortisation & impairment

(178)

(178)

(186)

(186)

Opening cumulative long-term

impairment

(19)

(19)

(20)

(20)

Long-term impairment
recognised

Change in scope of
consolidation

Transfer from/to operating
property

Long-term impairment write-
backs

Closing cumulative long-term
impairment

(1)

(19)

Opening net value

1,080

52

56

1,068

Closing net value

1,129

52

52

1,132

Closing fair value of
investment property

Unrealised capital

gains/losses

2,938

118

121

3,095

The realisation of unrealised capital gains on prgprepresenting life insurance commitments wagilce
rise to rights in favour of policy beneficiaries\asll as taxation.

Unrealised gains accruing to the Group, includingpprty operating business (see Note 4), amourted t
€613 million at 30 June 2018 (net of profit sharamd tax), compared with €610 million at 31 Decembe
2017.
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The continuation of restructurings currently undeyvin various Paris properties explains the chandbe
assets capitalised in the year.

Sales of property during the fiscal year includearticular sales by vacant lots of the Group’sderstial
assets as well as the sale of properties in the Ragion.

As per the fair value hierarchy established in IFES the fair value of investment property is rahles
Level 2 for €2,991 million and Level 3 for €65 nolh. The Level 2 investment property comprises tyain

property located in Paris, or the Greater Parimregvhose fair value is based on observable data.

Note 4 Operating property

In millions of euros

Opening gross value

Property

30.06.2018

SCl units
10

Total

Property

31.12.2017

SCl units
10

Total

Acquisitions

Change in scope of consolidation
Assets capitalised in the year
Transfer from/to investment property
Foreign exchange adjustments
Outward reinsurance

Other

Closing gross value

563

10

573

10

Opening cumulative amortisation &
impairment

(102)

(102)

Increase

Change in scope of consolidation
Transfer from/to investment property
Decrease

Other

Closing cumulative amortisation &
impairment

Opening cumulative long-term
impairment

Long-term impairment recognised
Change in scope of consolidation
Transfer from/to investment property

Long-term impairment write-backs

Closing cumulative long-term
impairment

Opening net value

10

10

Closing net value

10

10

Closing fair value of operating property

17

17

Unrealised capital gains/losses

The additional allocations to reserves for impamtmaainly concern a property held by Groupama Gien V
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Note 5 Financial investments excluding unit-linketems

30.06.2018 31.12.2017
In millions of euros

Net value Net value

Assets valued at fair value

Assets valued at amortised cost

Total financial investments excluding unit-linked items

The bond security repurchase agreement businesssegped €4,372 million versus €4,518 million as at
31 December 2017. The cash from these repurchaseragnts is invested in specific funds held diyectl

Note 5.1 Investments valued at fair value by type

30.06.2018

Gross unrealised

In millions of euros capital gains (losses)
Inter- Inter- Inter- Total

. Total France p Total France .
national national national

Net amortised cost Fair value @

France

Equities and other variable-income

investments

Available-for-sale assets 2,272 221 2,492 2,799 250 | 3,048 527 29| 556
Assets classified as “trading” 45 45 45 45

Assets classified as “held for trading” 307 36 343 307 36 343

Total equities and other variable-

income investments 2,624 256 | 2,880 3,151 285| 3,436 527 29| 556
Bonds and other fixed-income

investments

Available-for-sale assets 40,606 4,448 | 45,053 | 46,142 4,683 | 50,825 5,536 236 | 5,772
Assets classified as “trading” 2 1 3 2 1 3

Assets classified as “held for trading” 5,318 315| 5,634| 5,318 315| 5,634

Total bonds and other fixed-income

investments 45,926 4,764 | 50,690 51,463 4,999 | 56,462| 5,536 236 | 5,772
Cash mutual funds

Assets classified as “trading” 5,628 48| 5,676 5,628 48| 5,676

Assets classified as “held for trading” 2,344 220 2,564 2,344 220 2,564

Total cash mutual funds 7,972 268 | 8,240 7,972 268 | 8,240

Other investments
Available-for-sale assets

Assets classified as “trading”

Assets classified as “held for trading”
Total other investments

Total investments valued at fair
value

56,522 5,288 61,810 | 62,585 5,553 68,138 6,063 265 | 6,328

@ For investments valued at fair value, the ratig on the balance sheet corresponds to the &irev
At 30 June 2018, unrealised capital gains recognise accounting purposes through shareholdersityequ

(revaluation reserve) as available-for-sale financassets totalled €6,328 million compared with
€7,113 million as at 31 December 2017.
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31.12.2017

Gross unrealised
capital gains (losses)

In millions of euros Net amortised cost Fair value @

Inter- Inter- Inter-
France . Total France . Total France . Total
national national national

Equities and other variable-income

investments

Available-for-sale assets 1,903 320 2,223 2,524 324 | 2,848 621 4| 625
Assets classified as “trading” 19 19 19 19

Assets classified as “held for trading” 374 199 573 374 199 573

VEEIGTUED AL SLIEITENEL S | g gar 519| 2815 2,917 523| 3440 621 4| 625

income investments

Bonds and other fixed-income

investments

Available-for-sale assets 41,302 4,252 | 45,554 47,386 4,656 | 52,042 6,084 404 | 6,488
Assets classified as “trading” 92 1 93 92 1 93

Assets classified as “held for trading” 4,344 273 4,617 4,344 273 | 4,617

otal bonds and other fixedincome | 45738 | 4526| 50.264| 51822  4930| 56752| 6084 404 6,488
Cash mutual funds

Assets classified as “trading” 5,441 40| 5481| 5441 40| 5,481

Assets classified as “held for trading” 2,402 141 2,543 2,402 141 2,543

Total cash mutual funds 7,843 181| 8,024 7,843 181| 8,024

Other investments

Available-for-sale assets
Assets classified as “trading”

Assets classified as “held for trading”

Total other investments

Ul s el el L 5206 61103 62582 5634 68,216 6,705 408 7,113

value

@ For investments valued at fair value, the ratig on the balance sheet corresponds to the &irev
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Note 5.2 Investments valued at amortised costtinalae

30.06.2018 31.12.2017

In millions of euros

France International Total France International Total

Loans
Deposits 555 ‘ 253 ‘ 807 598 ‘ 252 ‘ 850

Other 175

Total financial investments excluding
unit-linked items

705

Note 5.3 Reserves for impairment of investments

30.06.2018 31.12.2017
In millions of euros

Gross Reserves Net Gross Reserves

Available-for-sale assets

Equities and other variable-income

. 2,736 (244) 2,492 2,475 (252) 2,223
investments

Bonds and other fixed-income

. 45,061 (8) 45,053 45,557 (3) 45,554
investments

Other investments

Total available-for-sale assets

Financial investments valued at

amortised cost 1,017 () 1,015 1,168 () 1,166

Financial investments valued at

amortised cost

Total long-term impairment reserves for investmeratisied at fair value were €251 million, comparethw
€255million as at 31 December 2017.

Regarding equities, a reserve of €120 million wsialdished for strategic securities.

The amount of reserves for long-term impairment iomestments valued at amortised cost remains
unchanged at €2 million.

Reserves were determined in accordance with thesrskt out in paragraph 3.2.1 of the accounting
principles of the financial statements at 31 Decan@®17.
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Note 5.4  Bond portfolio — by rating

The presentation below pertains to only bond imaesits held directly or through consolidated mufuats
and do not take into account other investments siithilar features (bond mutual funds, rate mutualds,

bond funds, etc.).

30.06.2018

In millions of euros R EEEREEES———N.
<BBB Not rated

Listed bonds

Available-for-sale 2,496 23,728 8,936 13,137 113 278 48,688
Classified as “trading”

Classified as “held for trading” 50 49 632 21 1 752
Total listed bonds 2,546 23,777 9,568 13,157 113 279 49,440

Unlisted bonds

Available-for-sale 7 10 100 17
Classified as “trading”

Classified as “held for trading” 24 9 33
Total unlisted bonds 7 33 100 9 150

Total bond portfolio 9,602 13,258

31.12.2017

In millions of euros N III———————————b—————m—mm————sShmm—————————m—————.
<BBB Not rated

Listed bonds

Available-for-sale 2,352 23,351 6,949 16,673 173 440 49,938
Classified as “trading”

Classified as “held for trading” 51 48 622 21 2 744
Total listed bonds 2,403 23,399 7,571 16,695 173 442 50,683

Unlisted bonds

Available-for-sale 7 10 103 120
Classified as “trading”

Classified as “held for trading” 24 6 29
Total unlisted bonds 7 34 103 6 150

Total bond portfolio
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Note 5.5 Hierarchy of fair value

Pursuant to the amendment to IFRS 7 issued byAB8 lin March 2009, financial instrument (assets and
liabilities) valued at fair value are classifiedcaading to a three-level hierarchy. These levelsede on
whether a valuation model is used and the dataceswrsed to populate the valuation models:

- level 1 corresponds to a price listed in an &ctivarket to which the entity may have access on the
valuation date,

- level 2 corresponds to the fair value determinadthe basis of a valuation model using data dyrect
observable on an active market or data that cateteemined from prices observed,

- level 3 corresponds to the fair value determinedthe basis of a valuation model using data not
observable on a market.

A financial instrument is considered to be listad @&n active market if prices are easily and redylar
available from a stock exchange, broker, tradesin@ss sector, or price valuation service andaséprices
represent real transactions properly carried ouhemmarket under conditions of normal competition.

Determination of whether a market is active is ipalkirly based on indicators such as the signitican
decrease in the volume of transactions and thd tEvbusiness on the market, high dispersion otqwi
available over time and between the various mapeaticipants, or the fact that the prices no longer
correspond to sufficiently recent transactions.
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30.06.2018 31.12.2017

In millions of euros
Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Available-for-sale assets

Equities and other variable-income
investments

Bonds and other fixed-income
investments

2,690 68 290 3,048 2,502 66 280 2,848
49,205 663 957 50,825 50,472 637 933 52,042

Other investments

Total available-for-sale assets 51,895 732 1,247 53,874 52,974 703 1,213 54,890

Trading assets

Equities and other variable-income
investments classified as “trading” or 129 259 388 266 326 592
“held for trading”

Bonds and other fixed-income
investments classified as “trading” or 4,870 411 356 5,637 3,958 395 357 4,710
“held for trading”

Cash mutual funds classified as “trading”

or “held for trading” 8,240 8,240 8,024 8,024

Other investments

Total trading assets 13,239 411 615 14,264 12,248 395 683 13,326

Subtotal of financial investments
excluding unit-linked items measured 68,138

at fair value

Investments in unit-linked policies

Derivative assets and liabilities

Total financial assets and liabilities

valued at fair value pLE 3,140

2,118 77,143

As these are investments in unit-linked policieg, risk is borne by policyholders.

Derivative instruments posted to assets totall&eb&tillion, and derivative instruments posted #dbiiities
on the balance sheet totalled €622 million as atB@ 2018. These instruments are classified &l v

The Level 3 investments comprise:

- for equities, these largely involve shares ofige equity funds and unlisted equities. The peveduity
fund units are valued based on the latest net &atigts. The valuation of unlisted equities is base
several methods, such as the discounted cashdldwmigues or the restated net asset method.

- for bonds, securities valued based on a modebusitrapolated data;

- for investments in unit-linked policies in lev@l structured products not listed on an active eiarthe
remuneration of which is indexed to indices, baskétshares, or rates.

Beyond the financial assets and liabilities desttiln the table, the Group recorded fair-value rfaial
contracts without discretionary profit-sharing s technical liabilities. This amount totalled €1&#lion as
at 30 June 2018, compared with €163 million asldd8&cember 2017.
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30.06.2018

Available-for-sale assets Trading assets

Investments Derivative
in unit- assets
linked and

policies liabilities

In millions of euros

Cash

mutual
funds

Other
investments

Other

Bonds .
investments

Bonds

Equities

Equities

Level 3 opening amount 280

Change in unrealised
capital gains/losses
recognised in:

- income

- gains and losses
recognised directly in 10
shareholders’ equity

Transfer to level 3

Transfer outside of level 3
Reclassification to loans
and receivables

Change in scope of
consolidation

Acquisitions 3

Divestments/Redemptions (2)

Foreign exchange @)
adjustments

Level 3 closing amount

Note 6

In millions of euros

933

326

259

357

356

Investments representing commitments in dimked investments

287

France

International

30.06.2018

Total

France

International

31.12.2017

Total

Variap[e-income securities and related 3 3 4 4
securities

Bonds 2,555 488 3,043 3,027 505 3,532
Equity mutual fund units 5,651 179 5,830 4,990 168 5,158
Bond and other UCITS units 185 256 441 173 273 446
Other investments 64 64 71 71
§ubtotal of unit-linked financial 8,391 990 9,381 8,190 1,022 9.212
investments

Unit-linked investment property 121 121 118 118
Subtotal of unit-linked investment 121 121 18 118
property

Total

8,512 ‘

990

9,502

8,308

1,022

The unit-linked investments are solely connectetthéolLife and Health Insurance business.
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Note 7 Asset and liability derivative instrumentadiseparate embedded derivatives

30.06.2018

In millions of euros France International

Positive fair Negative falr P05|t|ve fair Negative falr Positive falr Negative fair
value value value value value value

Swaps
Options

Foreign currency futures
Other

31.12.2017

In millions of euros France International Total

Positive fair Negative fair Positive fair Negative fair | Positive fair | Negative fair
value value value value value value

Swaps
Options
(2)

Foreign currency futures
Other

Total 113 (659) 113 (659)

As at 30 June 2018, the following derivative instamts were available to the Group:

- Swaps indexed to a variable rate for protectiothe bond portfolio against an increase in rates,

- Fixed-rate swaps to hedge variable-rate indexglyings,

- Currency or inflation-indexed swaps. The econoamc of this strategy is to invest in fixed-rateeu
bonds,

- Currency risk hedging,

- Synthetic exposure to the credit risk of privisguers through option strategies,

- Equity risk hedges through purchases of indekaglons,

- Hedging for risk of widening bond spreads.

This last hedge was the subject of specific docuatiem for accounting hedges at fair value unde338.

Other derivatives are not recorded as hedgingadiosis in the sense of IAS 39. As per

the principles described in Section 3.3 of the rimal statements as at 31 December 2017, they are
recognised at fair value on the balance sheet ¢gfwgwcome.

The counterparty credit risk was taken into accowhen determining the fair value of the financial

instruments, as per IFRS 13, but this had no sagmf impact on the fair value of the derivativetrmments
thanks to the “collateralisation” system put inqady the Group.
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Note 8 Share of outward reinsurers and retrocessio®s in liabilities related to insurance policieend
financial contracts

In millions of euros

France

30.06.2018

International

Total

France

31.12.2017

International

Total

Share of reinsurers in

non-life insurance reserves

Reserves for unearned premiums 17 48 65 1" 19 3
Outstanding claims reserves 918 83 1,001 1,082 87 1,169
Other underwriting reserves 358 1 359 354 1 355
Total 1,294 132 1,426 1,447 107 1,554
Share of reinsurers in

life insurance reserves

Life insurance reserves 25 2 27 25 2 27
Outstanding claims reserves 30 3 33 40 3 43
Profit-sharing reserves 1 1 1 1"
Other underwriting reserves

Total 66 6 7 75 5 80
Share of reinsurers in financial

contract reserves

Total 1,359 138 1,497 1,522 112 1,634
Note 9 Deferred taxes
Note 9.1  Analysis of the major components of dedetaxes

Deferred taxes resulting from timing differences

Restatements on AFS & Trading financial instruments (net of deferred profit sharing) (295) (363)

Life acquisition costs and overall management expenses reserve (48) (52)

Consolidation restatements on technical reserves (100) (105)

Other differences on consolidation restatements 113 143

Deferred non-life acquisition costs (34) (28)
Tax differences on technical reserves and other contingent liabilities 302 334
Tax-deferred capital gains 2) (2)
Valuation difference on mutual funds (1 2
Foreign exchange hedge 8 8

Other temporary tax differences 12 1
Subtotal of deferred taxes resulting from timing differences (45) (61)

Deferred taxes on ordinary losses (39) (44)

Deferred taxes recorded on the balance sheet (84) (105)
of which, assets 37 36

of which, liabilities

(121)

(141)
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Unrecognised deferred tax assets amounted to €libmas at 30 June 2018, compared with €21 milasn
at 31 December 2017.

On the France scope, deferred taxes were deternbypddking into account the gradual decline in the
projected corporate tax rate to 25.82% by 2022.

Note 10 Receivables from insurance or inward reimgnce transactions

Note 10.1 Receivables from insurance or inwardseiance — by operating segment

30.06.2018 31.12.2017
In millions of euros France International
Gr Gross Total Total
0SS Reserves Net value Reserves | Net value

value value
Earned unwritten premiums 711 711 23 23 734 708
Policyholders,
intermediaries, and other 579 (23) 556 360 (69) 291 847 750
third parties
Current accounts — co-
insurers and other third 101 (2) 100 60 (37) 22 122 72
parties
Current accqunts — ced!ng 1,033 1,033 8 8 1,041 369
and retroceding companies

2,424 (25) 2,399 451 ) 344 2,743 1,899

Note 11 Shareholders’ equity, minority interests

Note 11.1  Share capital limits for insurance conipan

Insurance business operations are governed byategylconstraints that define minimum share captal
initial capital in particular. In France, in accartte with the European directive and by virtue roicles
R322-5 and R322-44 of the French insurance codenchr companies subject to State control and
incorporated in the form of agricultural insurarereinsurance mutuals must have initial capitadtoieast
€240,000 or €400,000 depending on their insuraeceoss. French public limited companies must have
share capital of at least €480,000 or €800,000rdéipg on the branches operated.

Additionally, in order to ensure a solid financipbsition for insurance companies and to guarantee
protection for insurance customers, in France,rarste companies are subject since 1 January 20th& to
“Solvency 2" regulatory system, which was introduicdy European directive 2009/138/EC of
25 November 2009. It requires insurance compamiesohntinuously comply with the capital requirements
relating to the minimum capital requirement (Aidl352-5 of the French insurance code) and the=goly
capital requirement (Article L352-1 of the Frenatsurance code) calculated in accordance with the
provisions of delegated regulation no. 2015/35.sTdibligation also exists abroad, according to simil
mechanisms. This entire mechanism is reinforcati@ievel of the consolidated financial statemdntsa
Group regulatory capital requirement, taking into@unt, where applicable, the banking businessleishiye

the insurance group.
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Note 11.2 Impact of transactions with shareholders
» Change in the Group’s shareholders’ equity durirfirst half of 2018

Article 52 of the law on transparency, the fighaimgt corruption and the modernisation of econdifeg
published on 10 December 2016, forced Groupamaitraebody, Groupama SA, to change its legal form
from a public limited companyséciété anonymeto an agricultural reinsurance mutualaisse de
réassurance mutuelle agricgle

On 7 June 2018, Groupama SA was converted intatiana& agricultural reinsurance mutual, which is a
special form of mutual insurance company, whosersomname is Groupama Assurances Mutuelles. Prior
to this transformation, Groupama Holding and GroogaHolding 2 were taken over by Groupama SA,
resulting in the direct ownership of Groupama Sareh by the regional mutuals.

The conversion of the company led to the conversio@roupama SA shares into Groupama Assurances
Mutuelles mutual certificates.

= Accounting treatment of subordinated bonds classiin equity instruments

The bond classified as shareholders’ equity consibta fixed-rate perpetual subordinated bond () SDI
issued in May 2014, at a fixed interest rate o76% for a nominal amount of €1,100 million.

This bond has particular characteristics, such as:

- unlimited term,
- the ability to defer or cancel any interest pagire unitholders in a discretionary manner,
- an interest “step-up” clause that kicks in follog/the tenth year of the bond.

Taking into account its characteristics and purst@mhAS 32 816 and 17, this bond is considere@aunty
instrument and not a financial liability. It is tieéore recognised under shareholders’ equity. éstecosts
net of tax are charged directly against sharehsl@egjuity in accordance with 1AS 32 § 35 (rathartlas an
expense in the income statement).

Note 11.3 Reserves related to changes in fair viadaerded in shareholders’ equity

The reconciliation between unrealised capital gémsses on available-for-sale investment assetstizad
corresponding reserve in shareholders’ equity nealgrbken down as follows:

Gross unrealised capital gains/losses on available-for-sale assets 6,328 7,113
Shadow accounting (4,923) (5,487)
Cash flow hedge and other changes (40) (40)
Deferred taxes (262) (322)
Share of non-controlling interests (5) (5)

Revaluation reserve - Group share

The deferred tax amount shown in the table aboveegponds to the application of a short-term amdjHo
term tax rate on the unrealised gains on finanostruments classified as “available-for-sale assahd
then a short-term tax rate on deferred profit stga(f'shadow accounting”). Under the new rules fang-
term capital gains/losses applicable as at 1 Jar@06, the unrealised capital gains on “strategigliity
interests are exempt for the calculation of theedefl tax up to a maximum percentage of costs and
expenses (i.e., an effective rate of 3.84 %).
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“Cash flow hedge and other changes” for -€40 milliacludes a cash flow hedge revaluation reserve
of -€22 million and a net investment hedge revadunateserve of -€18 million. These reserves cowrddo

the effective share of hedging operations impleeiiity the Group in the past and since terminatedy T
will be recycled in income when the hedged itenessmid in accordance with the provisions of IAS 39.

Note 12 Financing debt

Note 12.1 Financing debt — by maturity

30.06.2018 31.12.2017

In millions of euros
1to5

years

Total <1 year I > 5 years
years

<1 year > 5 years Total

Subordinated debt of insurance 1137] 1137 1136| 1,136
companies

Financing debt represented by
securities

Financing debt with banking-sector
companies

1137 1,137 1,136 | 1,136

The Group’s external debt remained stable as o 2018 compared with the figure at 31 December
2017, respectively €1,137 million versus €1,13diaml

The subordinated debts classified as “financingsieit 30 June 2018 are detailed below:

- the subordinated redeemable bond issued in 208 €500 million;
- the subordinated redeemable bond issued in 204[& €637 million.

The key terms of this 2009 subordinated redeentadne are as follows:

- the term of the bond is 30 years,

- an early redemption option available to Groupakssurances Mutuelles that it may exercise starting
from the tenth year,

- a clause entitling Groupama SA to defer intepestments as follows, the deferred interest remgirsn
due to the holders of the securities,

- Groupama Assurances Mutuelles has the optiorefdrdng interest payments if the Group’s solvency
margin is below 100%.

The key terms of this 2017 subordinated redeentadne are as follows:

- the term of the bond is 10 years,

- Groupama Assurances Mutuelles is prohibited frpaying interest in the event of regulatory
deficiencies. Deferred interest will be interesears.

At 30 June 2018, the rating:

- of the 2009 issue is 108.2%, compared with 113a7%l December 2017,
- of the 2017 issue is 119.1%, compared with 126a8%l December 2017.

In view of the specific terms and conditions of leagsue pursuant to IAS 32 816 and 17, these barels

considered as financial liabilities rather than iggunstruments. They are therefore recognised unde
financing debt. Interest costs net of tax are re®gl in the income statement.
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Note 13 Liabilities related to insurance policies

Note 13.1

In millions of euros

Liabilities related to insurance policieby operating segment

France

30.06.2018

International

France

31.12.2017

International

Gross technical reinsurance reserves

Life insurance reserves 31,693 773 32,466 31,723 800 32,523
Outstanding claims reserves 625 51 676 629 68 697
Profit-sharing reserves 652 2 654 240 4 244
Other underwriting reserves 2 19 21 2 21 24
Total Life insurance 32,973 844 33,818 32,594 893 33,487
Reserves for unearned premiums 1,537 708 2,246 706 650 1,355
Outstanding claims reserves 6,338 2,059 8,398 6,400 2,135 8,535
Other underwriting reserves 2,937 35 2,972 2,879 36 2,915
Total Non-life insurance 10,813 2,803 13,616 9,985 2,821 12,805
Life insurance reserves for unit-linked policies 8,907 1,011 9,918 8,708 1,040 9,748

4,658

51,287

The adequacy tests carried out on liabilities a80afdune 2018 were found to be satisfactory andhdid
result in the recognition of any additional teclahiexpense.

Note 13.2

In millions of euros

Liabilities related to insurance policlegsbusiness

Life and

health
insurance

30.06.2018

Property
and casualty
insurance

Total

Life and
health
insurance

31.12.2017

Property
and casualty
insurance

Total

Gross technical reinsurance reserves

Life insurance reserves 32,466 32,466 32,523 32,523
Outstanding claims reserves 676 676 697 697
Reserves for profit-sharing 654 654 244 244
Other underwriting reserves 21 21 24 24
Total Life insurance 33,818 33,818 33,487 33,487
Reserves for unearned premiums 238 2,008 2,246 92 1,264 1,355
Outstanding claims reserves 766 7,632 8,398 736 7,800 8,535
Other underwriting reserves 1,918 1,054 2,972 1,908 1,007 2,915
Total Non-life insurance 2,923 10,693 13,616 2,734 10,070 12,805
Life insurance reserves for unit-linked policies 9,918 9,918 9,748 9,748

Total gross technical reserves relating to

insurance policies

10,693




A more detailed approach was taken in contractations. A transfer of the profit-sharing reseroekt
place between liabilities relating to insurancages to liabilities relating to financial contract

Note 14 Liabilities related to financial contracts

In millions of euros 30.06.2018 31.12.2017

Reserves on financial contracts with discretionary profit sharing

Life technical reserves 12,667 12,956
Reserves on unit-linked policies 69 73
Outstanding claims reserves 112 107
Reserves for profit-sharing 187 553
Other underwriting reserves 1 1
Total 13,037 13,689

Reserves on financial contracts without discretionary profit sharing
Life technical reserve

Reserves on unit-linked policies 162 163
Outstanding claims reserves 1 1
Reserves for profit-sharing
Other underwriting reserves
Total 163 165

Total 13,200 13,854

A more detailed approach was taken in contractations. A transfer of the profit-sharing reseroekt
place between liabilities relating to insurancages to liabilities relating to financial contract

Note 15 Deferred profit-sharing liabilities

30.06.2018 31.12.2017
In millions of euros

France International Total France International Total

Reserve for deferred profit sharing of
insurance policies

Reserve for deferred profit sharing of

financial contracts 106

78 4,462 4,891

The rate of deferred profit sharing is determinatty by entity (based on regulatory requirements)s
based on the real rate of sharing of investmenbone between policyholders and shareholders and
corresponds to the average real rates over thetlpast years. This average prevents the inclusioron-
recurring, atypical factors in the calculation.

In the particular case of France, a prospectivdyaisaof the profit-sharing rates was performedeoiasn
three-year business plans, which confirms theusg¢el in the financial statements.

The rates used in France as at 30 June 2018 fdllmna bracket of between 70.26% and 85.12%, with
83.70% for Groupama Gan Vie.
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Note 16 Analysis of premium income

Note 16.1 Analysis of insurance premium income djgpmeategory

30.06.2018 30.06.2017
In millions of euros
Inter- Inter-
France . Total France .
national national
Individual retirement savings 956 240 1,196 900 258 1,158
Individual protection insurance 271 65 335 263 62 325
Individual health 297 31 328 296 37 334
Other 64 64 66 66
Individual life and health insurance 1,588 336 1,924 1,526 357 1,883
Group retirement savings 164 19 183 89 13 102
Group protection scheme 266 26 292 262 27 289
Group health 360 18 378 340 9 349
Other 133 133 118 118
Group life and health insurance 923 63 985 809 50 858
Life and health insurance 2,511 398 2,910 2,334 407 2,741
Motor 626 553 1,179 623 541 1,165
Other vehicles 34 34 35 35
Home insurance 418 105 523 405 102 507
Personal and professional casualty 2271 7 234 226 7 233
Construction 80 80 80 80
Private and professional 1,384 666 2,050 1,369 650 2,019
Fleets 199 32 230 203 16 219
Business and local authorities casualty 190 89 279 191 88 279
Businesses and local authorities 389 121 510 394 104 498
Agricultural risks 192 121 313 193 138 330
Climate risks 92 92 96 96
Tractors and farming equipment 103 103 102 102
Agricultural business lines 388 121 508 390 138 528
Other business lines 209 35 244 196 35 230
Property and casualty insurance 2,370 942 3,313 2,349 927 3,276

Total Insurance
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Note 17 Investment income net of management expense

Note 17.1 Investment income net of management &aperby operating segment

30.06.2018

30.06.2017
In millions of euros

Inter- Inter-
France . Total France . Total
national national

:inrrisét on deposits and financial investments 855 102 957 885 114 999
Gains on foreign exchange transactions 37 4 41 26 5 31
Wikt IR IR I | I B
Income from property 40 40 48 49
Other investment income

Income from investments 989 107 1,096 1,008 121 1,129
Interest received from reinsurers (1 (1 (1 )]
Losses on foreign exchange transactions (29) (3) (32) (28) (5) (33)
Amortisation of differences in redemption

prices (113) (14) (127) (123) (13) (136)
(premium-discount)

Impairment and reserves on property (30) )] (31) (14) (3) (17)
Management expenses (162) (7 (169) (168) (5) (173)
Investment expenses (334) (26) (360) (335) (26) (361)
Held for trading (17) 7 (10) 3) 4)
Available-for-sale 118 3 121 106 9 115
Held to maturity

Other 49 1 50 50 50
Capital gains (losses) from sales of

investments, net of impairment and 150 10 161 153 9 161
depreciation write-backs

Held for trading (90) 9) (100) (23) 4 (19)
Derivatives 31 31 117 117
Adjustments on unit-linked policies 69 4) 66 376 10 386
Change in fair value of financial

!nstruments recorded at fair value by 10 (13) (3) 469 15 484
income

Available-for-sale (1 4) 4)
Held to maturity

Receivables and loans

i(';‘]l:tlrr:ﬁ: ;:tlsmpalrment losses on financial (1) (1) (4) (4)

-54 -



Note 17.2 Investment income net of management sapéincome breakdown by type of asset)

30.06.2018 30.06.2017
illi Proceeds Proceeds
L T In:g(rine of Changein Change in In:g(rine of Changein Change in Total
disposal  fair value  reserves disposal  fair value  reserves
expenses (*) expenses (*)
Property 23 50 (14) 59 32 50 82
Equities 38 44 (N (N 81 35 121 9) 4) 143
Bonds 684 67 (5) 745 728 9) 12 730
Equity mutual funds 74 32 (63) 43 45 2 4 51
Mutual funds: Cash from
repurchase agreements ®) (1) ) (7) (1) (7)
Other cash mutual funds (3) (3) (6) (2) )] (3)
Fixed-income mutual funds 18 (21) (19) (22) 15 28 43
Derivatives 31 3 117 117
Other investment income 115 1 (8) 107 121 6 (51) 76
Investment income 951 161 (68) (15)| 1,030 976 161 98 4 1,231
Internal and external
management expenses and other (165) (165) (166) (166)
investment expenses
Other investment expenses (37) (37) (41) (41)
Investment expenses (202) (202) (207) (207)
sy, (s, el 750 161| (68)| (15| 88| 768| 161 08 | 1,02
expenses
Capital ga}ins on sgcurities N 266 266 431 431
representing unit-linked policies
Capital losses on securities
representing unit-linked policies (200 (200 (49) (49)

* Net of write-back of impairment and amortisatio
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Note 18 Insurance policy servicing expenses

Note 18.1

Insurance policy servicing expenses epleyating segment

30.06.2018 30.06.2017
In millions of euros
France International Total France | International Total
Claims
Paid to policyholders (3,651) (902) (4,552) (3,678) (889) (4,566)
Change in technical reserves
Outstanding claims reserves 57 54 1M (34) 59 25
Actuarial reserves 1,058 12 1,070 1,061 15 1,076
Unit-linked reserves (397) 4) (401) (625) (34) (659)
Profit sharing (561) (30) (590) (669) (45) (714)
Other underwriting reserves (44) (2) (46) (81) 3 (78)

(3,537)

Note 19 Outward reinsurance income (expenses)

(871)

(4,408)

(4,026)

Note 19.1 Outward reinsurance income (expenseg)epbrating segment

(890)

(4,916)

30.06.2018 30.06.2017
In millions of euros
France n:’:itg:al Total  France n:’:itg:al Total

Acquisition and administrative costs 28 12 40 28 14 42
Claims charges (39) 15 (25) 46 13 59
Change in technical reserves 9 9 8 8
Profit sharing

Change in the equalisation reserve

Income on outward reinsurance (2) 27 25 82 27 109
Outward premiums (266) (112) | (378) (249) (129) | (378)
Change in unearned premiums 6 33 39 6 38 44
Expenses on outward reinsurance (260) (79) | (339) (243) 91) | (334)
Total (263) (52) (314) (161) (64) (225)
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Note 20 Breakdown of tax expenses

Note 20.1 Breakdown of tax expenses by operatmmeset

30.06.2017

30.06.2018

In millions of euros

France International Total France International Total

Current taxes

Deferred taxes

(48) (12) (1) (22)

The Group underwent a tax audit in 2010. Resenae wet aside for all accepted assessments in B§10.
contrast, assessments relating largely to the lefvidchnical reserves for property and casualtyicivwas
deemed excessive by the tax authorities, as wellesisk of dependence, were not subject to resefhe
Group continues to consider that the reasons feesssnents are highly questionable and has prepared
technical arguments for a litigation process.

Note 20.2 Reconciliation between total accountmgexpense and theoretical tax expense calculations

In millions of euros 30.06.2018 30.06.2017

Theoretical tax expense (73) (28)
Impact of expenses or income defined as non-deductible or non-

22 (25)
taxable
Impact of differences in tax rate 4 30

Tax credit and various charges
Charges of prior deficits
Losses for the fiscal year not capitalised

Deferred tax assets not accounted for

Other differences

Effective tax expense (48) (22)

Overall, income tax corresponded to an expensei(aEf tax plus social tax) of €48 million as atRMhe
2018, versus an expense of €22 million as at 36 2047.

The variance between the two years is explainedlgndy the change in “non-deductible or non-taxable
expenses and income” as well as the change in Ghyiaate differences”.
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The reconciliation with the theoretical statutamy ts as follows:

30.06.2018 30.06.2017
In millions of euros Consolidated Consolidated
income (losses)  Theoretical tax rate  income (losses)  Theoretical tax rate
before tax before tax

current tax: 34.43%
France 145 146 34.43%

deferred tax: 32.02%
Bulgaria 1 10.00% 1 10.00%
China 3 25.00% 2 25.00%
Greece 9 29.00% 4 29.00%
Hungary 12 9.00% 12 9.00%
Italy 2 30.82% 25 30.82%
Portugal W) 22.50%
Romania 3 16.00% 4 16.00%
United Kingdom 19.00% 3 19.25%
Tunisia 1 30.00% 1 30.00%
Turkey 16 22.00% 1 20.00%

Total 192 208

The theoretical tax rate applicable in France remat 34.43% on current tax and is 32.02% on deddax.
It should be emphasised that on the France sceperrdd taxes were determined by taking into accthen
gradual decline in the projected corporate tax t@#5.82% by 2022.

The theoretical tax rates remained stable ovepénied, except in France.
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Note 21 List of entities in the scope of consolidat and major changes to the scope of consolidation
The main changes in the scope of consolidatiorasufellows:

= Inclusion in the scope of consolidation

One mutual fund entered the scope of consolidation.

= Merger and change of corporate name and legal form

On 7 June 2018, Groupama SA was converted intdi@nahagricultural reinsurance mutual, a speairf
of mutual insurance company, whose common namedsgama Assurances Mutuelles.

= Disposals and removals from the scope of consadidat

Groupama Seguros Portugal and Groupama Seguros Rbdaigal were removed from the scope of
consolidation following their sale on 2 January 201

Two mutual funds were removed from the scope osobaation.
= Change in consolidation method

One mutual fund changed its consolidation methoohfequity method to full consolidation.
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GROUPAMA ASSURANCES MUTUELLES

FC: Full consolidation

Business
sector

Holding

EM: Equity method

Location of
head office

30.06.2018

%
control

)

interest o e

100.00| 100.00 | Parent
___________________ company
0..9999| 9999 FC
..100.00 | 100.00 FC
..100.00 | 100.00 FC
..100.00 | 100.00 FC
..100.00| 100.00 | FC
...3500] 3500 EM
..100.00 | 100.00 FC
..100.00 | 100.00 FC
0..9999| 9999 FC
0..9999| 9999 FC
...50.00| 50.00 FC
..100.00 | 100.00 FC
..100.00 | 100.00 FC
..100.00 | 100.00 | FC .
..100.00 | 100.00 FC
..100.00 | 100.00 FC
..100.00 | 100.00 FC
...3500] 3500 EM
..100.00| 100.00 | FC
9952| 99m2[FC_
..100.00| 99.79|FC
..100.00 | 100.00 FC
...3500] 3500 EM
..100.00 | 100.00 FC
..100.00 | 100.00 FC
..100.00 | 100.00 FC
..100.00 | 100.00 FC
...50.00] _50.00 EM
100.00| 100.00 | FC
_.100.00| _100.00 [FC
_.100.00| _100.00 [FC
100.00| 100.00 | FC
3500|3500 [EM
100.00| 100.00 | FC
100.00| 100.00 | FC
. 9539| 9539[FC_
.100.00| 9539 | FC
..100.00 | 100.00 FC
..100.00 | 100.00 | FC
a2ty 9121\ FCo
. .81.67| 81.67 FC
.. 81.67| 8167 FC
.100.00| 9539 | FC
.100.00| 99.52 |\ FC
..100.00 | 100.00 FC
_100.00| 9889 FC
.100.00| 9889 FC
.100.00| 9889 FC
.100.00| 9889 FC
..100.00| 9889 FC
..100.00| 9889 FC
.100.00| 9889 FC
..100.00 | 100.00 FC
10000 " 95.30 [ FC

31.12.2017

%
control

)

interest e

Parent
company




GAN INVESTISSEMENT FONCIER

G FUND - EUROPEAN CONVERTIBLE BONDS GD D

Business
sector

Property

Mutual fund

Location of
head office

France

France

%
control

30.06.2018

%
interest

Method

%
control

31.12.2017

%
interest

Method

FC: Full consolidation

EM: Equity method

Certain real estate entities are consolidated ubmgquity method under a “simplified” processisTdonsists of reclassifying on the
balance sheet the value of the units and the fingnzurrent account in “property investments” aedlassifying in the income
statement the dividends or share in the resuliseo€ompanies in “income from property”.
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5.2. Statutory auditors’ report on the 2018 half-yedigncial information of the condensed consolidated
financial statements

(Period from 1 January to 30 June 2018)

PricewaterhouseCoopers At Mazar:
63, rue de Villiers 61, rue Henri Régnault
92200 Neuilly sur Seine Tour Exaltis

92400 Courbevoie

To the members

Groupama Assurances Mutuelles
8-10 rue d’'Astorg

75008 Paris, France

Ladies and Gentlemen,

Pursuant to the assignment entrusted to us bygeneral meeting and in application of Article L145-2
Il of the French monetary and financial code, weried out the following tasks:

- the limited review of the condensed consoliddtalf-year financial statements of Groupama Assweanc
Mutuelles, relating to the period from 1 Januar§&@ 30 June 2018, as attached to this report;
- verification of the information provided in thalkyear report.

These condensed consolidated half-year finan@aadistents were prepared under the responsibilitihef
board of directorsOur role is to express our conclusion on thesentiizd statements based on our limited
review.

| - Conclusion on the financial statements
We conducted our limited review according to thefgssional standards applicable in France.

A limited review primarily consists in talking witthe executives in charge of accounting and firanci
matters and implementing analytical proceduress Hpproach is less extensive than that requirecior
audit performed under the professional standargécaple in France. Consequently, the assurandetiba
accounting statements, taken as a whole, are fremy material misstatements obtained from a lichite
review is a moderate assurance, lower than thandiy an audit.

On the basis of our limited review, we did not diger any material misstatements likely call intestion

the compliance of the condensed consolidated fef-financial statements with IAS 34 — an IFRS ciadh
as adopted in the European Union relating to imtdmancial reporting.
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Il - Specific verification

We also verified the information provided in thdffyeear report commenting on the condensed constil
half-year financial statements covered by our chiteview.

We have no matters to report as to its fair pregemt and its consistency with the condensed cafeteld
half-year financial statements.

Neuilly-sur-Seine and Courbevoie, 3 September 2018

The statutory Auditors

PricewaterhouseCoopers Audit Mazars

Christine Billy Pascal Parant Nicolas Dusson
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6. LEGAL INFORMATION

Chapter 7 of the 2017 registration document
6.1. Company information
6.1.1. Current statutory provisions

Pursuant to Article 52 of the Sapin 2 law of 9 Daber 2016, the General Meeting of Groupama SA, held
on 7 June 2018, approved the conversion of the aagpwithout creating a new legal person, into a
national agricultural reinsurance mutual, a spdoiah of mutual insurance company governed by Agsic

L. 322-26-4 and L. 322-27 of the French Insuranode; and adopted the following bylaws:

=  Form (Article 1)

Between the departmental or regional agricultugaisurance mutuals subscribing to these bylawsaoraw

the future, a national agricultural reinsuranceualjta special form of mutual insurance companyegosd

by Articles L. 322-26-4 and L 322-27 of the Frenoburance Code as well as by the provisions ofethes
bylaws, is hereby created in the form of a trademnin accordance with Article L. 771-1 of the hcé
Rural and Maritime Fishing Code (law of 4 July 1908pecial-purpose agricultural reinsurance mutuals
may also subscribe to these bylaws.

=  Purpose (Article 2)
The Company’s purpose is as follows:

- the reinsurance of operations falling under gsciioto 18 of Article R. 321-1 of the French Inswa
Code carried out by regional or departmental afiicali insurance and reinsurance companies or
mutuals;

- the substitution of agricultural insurance andngerance companies and mutuals exempt from
administrative approval for the establishment airgmtees provided for by insurance regulation aed t
execution of insurance commitments assumed by soietpanies or mutuals, pursuant to Article R. 322-
132 of the French Insurance Code;

- the reinsurance of operations falling under aggta set out in Article R. 321-1 of the Frenchuinasice
Code of all insurance or reinsurance companiesanyf corporate form, headquartered in France or
abroad,

- engaging in any activities involving outward r®inance, retrocession or compensation of the tiektsit
reinsures;

- being the central body of the network of agrigtdl insurance and reinsurance companies (hereirtht
“network”) within the meaning of Article L. 322-2¥-of the French Insurance Code. In this capadity, i
particularly responsible for:

- ensuring the cohesion and proper operation ohéteork;

- ensuring the application of the legislative aegulatory provisions relating to the organisatiaittin
the network;

- exercising administrative, technical and finahc@ntrol over the organisation and managementef t
organisations within the network;

- setting the strategic guidelines for the netwis&uing any appropriate instructions in this relgand
ensuring their actual implementation;

- also taking all necessary measures to ensurersghand compliance with the commitments of each
of the organisations within the network and of ¢éimire Group;

- facilitating and promoting the activity and deyminent of member mutuals and representing and
defending their collective interests at the natioaad European levels as professional agricultural
organisations;

- holding interests in France and abroad, spetlifita insurance, reinsurance, banking, financieiv&ces
and related activities;
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and, more generally, any financial, commercial, wfacturing, civil, real-estate or property-related
transactions that might relate directly or indihedio its corporate purpose and any similar or tesla
purposes.

= Name (Article 3)

The Company’s name is the following: Caisse Nalouie Réassurance Mutuelle Agricole Groupama.
Its common name is “Groupama Assurances Mutuelles”.

Itis referred to as the “national mutual” in thésgaws.

= Headquarters (Article 4)

Its headquarters are located at 8-10, rue d'Ast@®008, Paris.

It may be relocated to any other place within tamedépartemenbr to a neighbouringépartemenby
decision of the Board of Directors, provided suddtision is approved by the next Ordinary General
Meeting.

= Duration (Article 5)

The national mutual's duration is 99 years fromOdcember 1987, the date of its entry in the trau# a
companies register, except in case of early disolor extension.

= Admission (Article 6)

Agricultural reinsurance mutuals established inftien of a trade union, in accordance with Article771-
1 of the French Rural and Maritime Fishing Codej governed by Articles L. 322-26-4 and L. 322-27 of
the French Insurance Code are eligible to substwibieese bylaws.

In order to be admitted and to remain membersgetheguals must:

- subscribe to and comply with the terms of thaserance agreement referred to in Article 7,

- comply with the provisions of Articles L. 322-27and L. 322-27-2 of the French Insurance Code
relating to the network;

- subscribe to and observe the terms of the agmteomesecurity and solidarity plans referred t@iticle
8;

- have bylaws approved by the national mutual, Wwinmay approve only the district of a member mutual,
i.e., wholly or partly in common with that of onemore other member mutuals, without their approval

Admission shall take place by decision of the Boafrdirectors, which decides without being obliged
disclose the reasons for its decision.

The minimum number of member mutuals is fixed aere

= Reinsurance (Article 7)

The member mutuals undertake to reinsure all thy@#rations with the national mutual, which undegtato
accept them, pursuant to general reinsurance rmugaconstituting a reinsurance treaty between the
national mutual and each of the member mutuals.

The general reinsurance regulations must allowntii@nal mutual to receive a sufficient contributifor

proper compensation of the risks taken on andul#nient of its commitments and the ceding mutuals
receive reinsurance taking into account their netds situation and the nature of their operagion
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They include a clause providing for the substitutad the national mutual for each reinsured muaxampt
from administrative approval in accordance withide R. 322-132 of the French Insurance Code fbr al
operations of these mutuals. They shall also defirecircumstances under which the Board of Dirsctd
the national mutual may set the insurance ratea femsured mutual exempt from administrative apgic

The general reinsurance regulations are establishedreinsurance agreement between the nationaiainu
and the member mutuals. The member mutuals agrdecide on amendments to the general reinsurance
regulations by a majority and to comply with thisllective decision under the conditions set outhis
agreement.

= Security and solidary plans (Article 8)

The national mutual and the member mutuals undetabarticipate in a reciprocal financial solitdaplan
guaranteeing the required solvency capital cover far each of the member mutuals and the national
mutual.

An agreement between the national mutual and thaelbrae mutuals establishes the terms of this findncia
solidarity plan as well as the other arrangemenssieng the security of the management and thenéiah
balance of the network.

The member mutuals agree to decide on amendmettisstagreement by a majority and to comply with to
this collective decision under the conditions pded for in this agreement.

= Exclusion (Article 9)

If a member mutual fails to fulfil its obligatiorsgising from these bylaws and, in particular, idigations
that determine the capacity of member under Aréicbove, the General Meeting may declare its siatu
by a decision taken under the conditions estaldigih@rticle 30.

Before proposing the exclusion of a member mutaghe General Meeting, the Board of Directors shall
hear from the Chairman and the Chief Executive deffiof that mutual and explain to them the reagon(s
justifying the considered penalty.

The member mutual shall be notified of these rem$@fore the General Meeting early enough to aildw
defend itself. The reasons shall also be mentiaméte notice of meeting.

Notification of the General Meeting’s decision 3l sent to the mutual concerned by registeréer|eind
the effect of the reinsurance shall cease on the fded by the General Meeting. The period betwien
notification of the exclusion and the cessatiothefreinsurance may not be less than three months.

With respect to current contracts of reinsured mistwith a substitution clause, the national musual
guarantee shall be maintained until their normalrgx

The national mutual shall inform the ACPR and thenpetent authorities of the exclusion decisionams
as it is notified to the mutual in question as veslany other case of cessation of reinsuranceasas it
has been notified of this itself.

The cessation of any reinsurance of a mutual vghriational mutual shall automatically strip ititsf status
as a member mutual without the need for the GeiMeating to pronounce its exclusion.
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= [|nitial capital (Article 10)

The national mutual’s initial capital is set at B{878,996.80 euros.

This capital was funded by the issue of 411,824/88%al certificates with a par value of 8.785 sueach,

resulting from the conversion, pursuant to law2@16-1691 of 9 December 2016, of the shares heltidy

member mutuals in the company when it had the farenpublic limited company.

» Resources/Uses (Article 11)

The national mutual’s resources consist of:

- ordinary resources: reinsurance contributionggsiment income, reinsurers’ payments;

- extraordinary resources: mutual certificatesnéaas well as donations, bequests and subsidiagyof
kind.

The national mutual’'s expenses consist of:

- its share in payments of claims;

- payments to reinsurers;

- its share in the allowances for technical reseifoe current risks, claims payable, current anesiiand
miscellaneous items, established in accordancettémegulations in force;

- management fees;

- interest on loans.

= Mutual certificates (Article 12)

The national mutual may issue mutual certificately 0 member mutuals under the conditions provitbed
by the laws in force.

The mutual certificates have no physical form. Theg recorded in registered form in a register iana
securities account held by the national mutualroit®behalf by an authorised intermediary.

Ownership of the mutual certificate is establistigdentry in the certificate account in the nameths
holder.

The mutual certificate holder has no obligationpty the corporate liabilities beyond the amountheaf
mutual certificates subscribed and only in caskqgaidation of the national mutual as mentionedhticle
32 below.

= Loans (Article 13)

The national mutual may issue loans, bonds, ppédtitig shares and subordinated instruments unaer th
conditions of the laws in force.

= Annual financial statements — Appropriation of @ags (Article 14)

The fiscal year will have a duration of twelve mutlt will begin on 1 January and end on 31 Decanolb
each year.

At the close of each fiscal year, the Board of Etioes shall prepare a management report consisitmnthe
provisions of Article L. 322-26-2-4 of the Frenatsurance Code.

The income statement summarising revenue and egpémsthe year will show, by difference, the profi
loss for the year, after deducting amortisatiomreeiation, and provisions.
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After deductions to establish the mandatory provisiand reserves required by the regulations oefbave
been made, the General Meeting may, on the promdghke Board of Directors, appropriate the avddab
balance of the earnings of the fiscal year, plyspositive retained earnings, as follows:

appropriation, within the limits set by law, torapensation of mutual certificates;
appropriation to any existing or new reserveantor retained earnings;
distribution of annual surpluses among the memfguals.

= Board of Directors (Article 15)

(a8 Composition of the Board of Directors

Thenational mutuais administered by a Board of Directors made upvofcategories of directors:
- directors elected by the Ordinary General Meeting

- nine (9) natural persons representing the memfguals having the position of Chairman of the
Board of Directors of their mutual;

- at least four (4) but no more than five (5) natypersons elected for their qualifications on the
proposal of the Board of Directors, who have noveg as a director or member of the supervisory
board within a company or mutual falling within t&eoup’s scope of consolidation or been employed
by one of these companies or mutuals during thdilasfiscal years.

The directors are appointed by the Ordinary Gendidting for a term of office of six (6) years. The
duties will end following the Ordinary General Miegt having approved the corporate financial
statements for the fiscal year just ended, hetlenyear when the director’s term of office expires

Directors may be re-elected.

When a director representing a member mutual ldsestatus of Chairman of the Board of Directors of
his/her mutual, his/her term of office as direabthe national mutual shall automatically cease.

In the event of a vacancy of one or more membetssea the Board of Directors due to death,
resignation, or termination of a term of office,rjpaularly following a decision of opposition by éh
French Prudential Supervision and Resolution AuthdfACPR), the Board may make provisional
appointments between two General Meetings.

A director appointed to replace another shall agrcise his/her duties during the remaining tefm o
office of his/her predecessor. Appointments madéheyBoard of Directors by virtue of the preceding
paragraph are subject to ratification by the nesdiary General Meeting. If the appointments are no
ratified, the deliberations and actions previouwslynpleted by the Board shall remain valid;

- directors elected by the salaried staff of theonal mutual pursuant to Article L. 322-26-2 oétRrench
Insurance Code

The status and methods of election of these direcéoe set by Articles L. 225-28, L. 229 (first
paragraph) and L. 225-30 to L. 225-34 of the Freédommercial Code, as well as by these bylaws.

They are two (2) in number, including one managdmepresentative.

They are appointed for four (4) years. They mayeselected.
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Regardless of his/her method of appointment, thgeslwf a director will end following the Ordinary
General Meeting approving the corporate finandiiesnents for the fiscal year just ended, heldheytear
when the director’s term of office expires.

The age limit for exercising the duties of dired®set at the sixty-fifth (6% birthday, and a member of the
Board of Directors shall be deemed to have offigiaésigned upon completion of the Ordinary General
Meeting in the year of his/her sixty-fifth birthday

(b)  Conditions for the election of employee diregto

For each vacant seat on the Board, the methodlof lbaunting is as provided for in the legal piions.
The elections may take place over the Internet.

In all cases or for any reason whatsoever, shdndchumber of seats of elected directors actudldfiall
below two before the normal expiry of these diregtoerm of office, the vacant seats will remaircasat
until such expiry date and until then, the BoardDofectors will continue to meet and carry out dali
business.

Elections are held every four (4) years, suchdhsgcond round may be held no later than fiftegs bafore
normal expiry of the term of office of the outgoidigectors.

The date of the®iballot round must be posted at least six weeksrbeflhe list of voters must be posted at
least five weeks before the date of tRedund.

The deadlines for other electoral operations, &mheballot round, are as follows:

- candidates are to file at least four weeks betoeeballoting date;

- the lists of candidates are to be posted at teastveeks before the balloting date;

- the documents needed for voting by mail, wheigiegble, are to be posted at least two weeks befo
balloting date.

Candidates or lists of candidates may be nomineiteér by one or more representative trade unionby
one-twentieth of the voters or, if their numbegisater than two thousand, by one hundred voters.

The balloting will be carried out on the same datesll of the national mutual’s sites at the wadakge and
during business hours.

Each voting office consists of three voter membehsiired by the eldest of them. They are respomsdl
the successful outcome of the voting activities.

Ballots will be counted in the voting office immatgly after the close of balloting; the report vk
prepared upon completion of the counting.

The reports are immediately transferred to the pgaders of the national mutual, where an officé e
established to consolidate the results with a viewreparing the summary report and announcing the
results.

Directors elected by employees will assume officerd) the meeting of the Board of Directors heli@iathe
Ordinary General Meeting approving the financiatetents for the fiscal year just ended.

The conditions for balloting not defined by Artisle. 225-28, L. 225-29 (first paragraph) and L. -326to

L. 225-34 of the French Commercial Code or by theglews are set by Executive Management after
consultation with the representative union orgasa.
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= Organisation and deliberations of the Board (Aridl6)

(a8 Chairman of the Board of Directors

The Board of Directors shall elect a Chairman framong its members on the proposal of the Mutual
Insurance Advisory Board. The Chairman’s term dicefis three years but may not exceed his/her &sm
director.

The Chairman may be re-elected.

The Chairman may be granted compensation in an mindetermined by the Board of Directors.

If the acting Chairman reaches the maximum ageéofe@irs set for his/her term of office as direchis/her
duties will terminate upon completion of the Ordin&eneral Meeting held in the year of his/herysiith
birthday.

The Chairman will organise and lead the work of Board of Directors, on which the Chairman repoots
the General Meeting. The Chairman will ensure thecassful functioning of the national mutual’s kesdi
and specifically ensure that the Directors are ogpaf fulfilling their duties.

(b) Vice-Chairman

The Board of Directors may appoint a natural pefsom among its members to serve as a Vice-Chairman
whose duties, in the event of the Chairman’s impedit, consist of convening and chairing Board mesti

as well as chairing the General Meeting.

(c) Meetings of the Board of Directors

The Board of Directors will meet as often as theomal mutual’s interest so requires, whenever eoed
by the Chairman, at the headquarters or any otieatibn indicated by the notice to meet.

If the Board has not met for more than two mond#isleast one-third of the Board members may ask the
Chairman to convene a meeting for a specific ageiti® Chief Executive Officer may also ask the
Chairman to convene the Board of Directors on &ipeagenda. The Chairman is bound by any requests
addressed to him/her under this paragraph.

Directors may be convened by letter or by any otheans.

Under the conditions provided for by law, the intdrbylaws may provide that meetings may be held by
video-conferencing or by any method of telecommatiar. Directors who participate in Board meetibgs
video-conferencing or any method of telecommunicatire deemed as present for purposes of calaglatin
guorum and majority.

(d) Deliberations of the Board of Directors

Meetings of the Board of Directors are chairedlmy €Chairman or by the Vice-Chairman or, failingsttoy
a director appointed for this purpose at the sifatthe meeting.

The Board of Directors may deliberate validly offilgt least half of its members are present.
The Chief Executive Officer will attend Board megjs.

A representative of the works council will attendalBd meetings under the conditions set by curesmt |
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At the initiative of the Chairman of the Board oir€tors, the statutory auditors or other partietsioe the
Company with specific competence relating to itemnsthe agenda may attend all or part of a Board
meeting.

Decisions are taken by a majority of the membershef Board of Directors. In the event of a tie, the
Chairman of the meeting shall have the casting.vote

The duties of Board Secretary will be performedalbyember of the Board appointed by the Chairman
Minutes shall be kept, and copies or extracts #lmitsued and certified in accordance with the law
= Authority of the Board of Directors (Article 17)

The Board of Directors sets the national mutualisibess strategy and oversees its implementatidsje&
to the powers expressly assigned to the Generatihvgeend up to the limit of the corporate purpasdeals
with any issues involving the smooth running of @@mpany and settles the matters concerning iugiro
its deliberations. It carries out the checks antfigations that it deems appropriate.

The following decisions are subject to the prioprwpal of the Board of Directors:

- amendments to the reinsurance agreement and amertslto the agreement on security and solidary
plans with the member mutuals;

- issues of securities of any kind as well as issuel redemptions of mutual certificates;

- any significant operations that may affect thewp's strategy and its business scope;

- the methods for implementing the solidarity pjaursuant to the agreement on security and soldarit
plans;

- termination of the agreement on security anddsoliy plans at the initiative of national mutual.

In addition, the decision to terminate the reinaoeagreement at the initiative of national mutuakt be
taken by a two-thirds majority of the members.

The following operations are also subject to apardw the Board of Directors if any of the categeri
below exceeds a unit amount set by the Board afdiors:

- taking or disposing of any interests in any comes created or to be created, subscribing tossues of
equities, stocks or bonds, excluding the insuramoestment business and cash operations;

- acquiring or disposing of any properties, exahgdihe insurance investment business;

- granting pledges on corporate property;

- taking out any loans, excluding cash operatiarsied out with companies that have capital tiesh®
national mutual, either directly or indirectly.

The Board of Directors may grant special proxy ne or more of its members or to third parties foe or
more given purposes. All powers delegated by ther@of Directors are signed by the chairman owibe-
chairman or by two directors.

The Board may resolve to create committees resplenr investigating or reviewing issues thatitits

Chairman submit, upon notification, for their revieThe Board determines the composition and powers
the committees operating under its responsibility.
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= Allowances and compensation granted to directoriqlé 18)

Directors representing the member mutuals carrytfeeit functions free of charge. However, the Boaid
Directors may decide to grant allowances to theruding in the form of retirement benefits, wittime
limits set by the General Meeting, and to reimbutssn for their travel, accommodations, and childca
expenses.

Directors not representing member mutuals who betesl by the General Meeting receive compensation
for carrying out their duties in an amount deterdirby the Board of Directors within the limits $stthe
General Meeting.

= Executive Management of the Company (Article 19)

The national mutual’'s Executive Management is agslbby a natural person appointed by the Board of
Directors and bearing the title of Chief Execut@#icer, under the control of the Board of Dired@and
within the framework of the guidelines establislbydhe Board of Directors.

The Chief Executive Officer is vested with the lafest powers to act on behalf of the national mutnaler
any and all circumstances. The Chief Executived@ffiwill exercise this authority within the scopietive
corporate purpose and subject to such constragntisealaw expressly attributes to General Meetamgs to
the Board of Directors. The Chief Executive Offictall represent the national mutual in its refaiavith
third parties.

The Chief Executive Officer is civilly and crimirglliable for his/her management actions, in acaome
with the laws in force.

The Board of Directors determines the Chief Exeeu@fficer's compensation and sets the terms dhéis
employment contract in the case of a salaried tirec

The appointment of the Chief Executive Officer ntmy/revoked at any time by the Board of Directofs. |
he/she has entered into an employment contract thi¢hnational mutual, his/her dismissal does not
terminate that contract. If this dismissal is dediavithout just cause, it may give rise to damages.

Upon the recommendation of the Chief Executive ¢@ffi the Board of Directors can appoint one or more
natural persons to assist the Chief Executive &ffiwith the title of Deputy Chief Executive Offic& here
may be no more than five. Their authority will ket by the Board of Directors in agreement with @reef
Executive Officer. They shall have the same powerdealing with third parties as the Chief Execativ
Officer.

The Board of Directors determines their compengagind sets the terms of their employment contrfact i
they are salaried directors.

They may be dismissed at any time by the Boardi#diors on the proposal of the Chief Executiveicaif.
If they have entered into an employment contrath Wie national mutual, their dismissal does nohieate
that contract. If this dismissal is decided withjust cause, it may give rise to damages.

No one aged 65 or older may be appointed Chief lkex Officer or Deputy Chief Executive Officer.tlie
Chief Executive Officer or a Deputy Chief Executi@éicer reaches the age of 65 years, his/her slutié
terminate upon completion of the next Ordinary Gah®eeting approving the financial statementstfa
fiscal year just ended.

= Agreements (Article 20)

The provisions of Article R. 322-57 of the Frenaisurance Code apply to agreements entered intctlglire
or through an intermediary between the nationaluaduand one of its Board members or salaried direct
or between the national mutual and an undertakiragly of the Board members or salaried directdrthe
national mutual is an owner, partner with unlimitedility, manager, director, member of the sujswry
board or generally an officer of such an undertgkin
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= Non-voting Board members (Article 21)

At the proposal of the Board of Directors, the @Qedy General Meeting may appoint non-voting diresto
who may not exceed six in number.

In the event of a vacancy of one or more non-votiingctor positions due to death or resignatioa,Bbard
of Directors may accept provisional nominationdyject to approval by the next Ordinary General Mgt

The non-voting directors, who are natural persehscsed on the basis of their qualifications, f@mpanel.

They are appointed for a period of six years to @mon completion of the meeting approving the feiah
statements for the fiscal year just ended andWwighdn the year during which their terms of offiegpire.

The Ordinary General Meeting may, under all circtamses, revoke one or more non-voting Board
members and undertake to replace them, even ifrewcitation does not appear on the agenda.

Non-voting directors are to be invited to meetirgsthe Board of Directors and shall take part ie th
deliberations in an advisory capacity. Howeverijrtabsence shall not prevent the meeting from dediting
lawfully.

They may receive compensation in an amount sehéyBbard of Directors for services rendered to the
national mutual.

= Composition of the Mutual Insurance Advisory Bogkdicle 22)
The Mutual Insurance Advisory Board is made upaitiral persons representing all the member mutuals.
The member metropolitan regional mutuals are eagresented by five members, namely:

- the Chairman of their Board of Directors;

- four members appointed by them from among the Ineesnof their Board of Directors under the age of
59 years at their first appointment, at least ofhewbom with the status of Deputy Chairman or
Vice-Chairman of the regional mutual.

By appointing their representatives to the Mutuadurance Advisory Board, the member metropolitan
regional mutual strive to achieve a goal of gerdieersity in their representation between women ized.
The Mutual Insurance Advisory Board's internal hytadetermine the cases in which the appointmeat of
member by a member metropolitan regional mutual beyefused by the Executive Board of the Mutual
Insurance Advisory Board for having failed to takés goal sufficiently into account in appointing i
representatives.

The age requirement and the diversity goal mentioabove are not applicable to the first members
appointed to form the Mutual Insurance Advisory Bbafter the conversion of the company into an
agricultural reinsurance mutual.

Reinsurance mutuals of the overseas departmentthandember specialised reinsurance mutuals afe eac
represented by the Chairman of their Board of Dinec

On a proposal from the Board of Directors, the Miltinsurance Advisory Board may admit the
representative of a mutual or joint management @mphaving entered into a partnership with Groupama
as an associate member. The status of associateenenay be terminated at any time by decision ef th
Board of Directors.
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= Duration of the term of office of members of thewduinsurance Advisory Board (Article 23)

Members of the Mutual Insurance Advisory Board senas the Chairman of their member mutual hols thi
membership as long as they maintain this position.

Other members of the Mutual Insurance Advisory Boare appointed for a renewable six-year term. The
age requirement provided for in Article 22 of thésgaws is not applicable in case of renewal. th@mber

of the Mutual Insurance Advisory Board is over &a5s old as of the date of the renewal of his/ren tthe
duration of the renewed term shall be limited t® time remaining until the General Meeting of tiagional
mutual held in the year of his/her 65th birthday.

The term of office as member of the Mutual InsusaAdvisory Board automatically ceases before thee en
of six years in the following cases:

- death, resignation;

- loss of the position of Chairman of a member ralitn the case of members serving in that position;

- loss of the capacity as Director of a regionatuatior a decision of the regional mutual to terabatheir
mandate in the case of members appointed by meméteopolitan regional mutuals;

- the member reaches the age limit; the terminadiothe term of office shall take effect followinge
General Meeting of the national mutual held inybar of his/her 65birthday.

» Responsibilities and powers of the Mutual Insurafdeisory Board (Article 24)
The Mutual Insurance Advisory Board's responsieitare to:

- nominate candidates for the office of chairmathefBoard of Directors of the national mutual;

- define the general guidelines of the mutual iasae group and to oversee their implementation;

- define Groupama’s positions at the national andopean level as an agricultural professional
organisation involved in the life of the territsje

- develop mutual insurance principles within thenmber mutuals, following an innovative and open
approach to the social and economic environmewhich Groupama operates;

- lead actions to promote the Groupama mutual nwigely as a professional organisation and a
responsible player in the global economy;

- design, carry out or have carried out, togethéh whe member mutuals, the training of elected
representatives, particularly to meet the requirdmef the supervisory authority resulting from the
provisions of the French Insurance Code.

The Mutual Insurance Advisory Board carries outnissions in the form of opinions, recommendations,
and proposals for actions. Their implementatiodegsided by the competent administrative and managem
bodies of the national mutual.

In particular, it may propose that the national malitjoin or provide financial support to all pradenal
organisations, consortiums or companies of agricaltinterest operating in the territories where th
member mutuals operate and establish and develomapent relationships with the professional
organisations of different categories of membeith@national, European and international level.

For its work, it relies on the resources made atégl to it by the Executive Management.
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= QOrganisation and operation of the Mutual Insuraadisory Board (Article 25)

(@ Chairman of the Mutual Insurance Advisory Board

The Chairman of the Board of Directors serves asf@gio chairman of the Mutual Insurance Advisory
Board.

The Chairman of the Board of Directors of the naglamutual handles is responsible for its ongoialiipal
representation with professional organisations esgmting the different categories of members, publi
authorities and administrations, as well as withminer mutuals.

The Chairman delegates powers of ongoing politiepfesentation to the Deputy Chairman and to tlve-Vi
Chairman in one or more specific areas. The Chairmay also delegate part of these powers to any
member of the Mutual Insurance Advisory Board.

The Chairman convenes the Mutual Insurance AdviBagrd and directs its work.

If the Chairman is unable to attend, he/she isacga by the Deputy Chairman or one of the Vice-(@ine.

(b) Executive Board of the Mutual Insurance AdwsBoard

The Executive Board of the Mutual Insurance AdwsBpard is composed of the Chairman of the Board of
Directors of the metropolitan regional mutuals anBeputy Chairman or a Vice-Chairman of each o¢he
mutuals appointed as a member of the Mutual Insgr@avisory Board as mentioned in Article 22 ofshe
bylaws.

Each metropolitan regional mutual appoints the Depbhairman or the Vice-Chairman serving as a
member of the Mutual Insurance Advisory Board tmsithe Executive Board.

The Deputy Chairman of the Mutual Insurance AdwsBoard is elected by the Board on the Chairman’s
proposal from among the Chairmen of metropolitagiagal mutuals for a term of three years, expiring
following the annual Ordinary General Meeting hieldhe year of the expiry of the term of office.

The other members of the Executive Board of Chairroé metropolitan regional mutuals are Vice-
Chairmen of the Mutual Insurance Advisory Board.

The Executive Board prepares and monitors the wbtke Mutual Insurance Advisory Board, particwarl
its relations with agricultural professional orgaations and other players in the life of the terids.

It meets as often as necessary for the initiathee \ehenever convened by the Chairman, or, failivag, tby
the Deputy Chairman or a Vice-Chairman. No onelmanepresented within the Executive Board or vgte b
proxy. Resolutions are adopted by a majority vdtine sitting members.

The Chairmen’s Committee, composed of the Chairntha, Deputy Chairman and the seven Vice-
Chairmen, regularly monitors the activity of the tMal Insurance Advisory Board and prepares the wbrk
the Executive Board.

(c) Operation of the Mutual Insurance Advisory Bibar

The Mutual Insurance Advisory Board meets at |éast times a year whenever convened by the Chairman
or, if the Chairman is unavailable, by the Depuha®man or a Vice-Chairman.

Each member has one vote, with the exception obca&de members, who serve only in an advisory
capacity. No one can be represented within the doawote by proxy.

Resolutions are adopted by a majority vote of ttiitng members.
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An attendance sheet is established for each meetinthe Mutual Insurance Advisory Board. The
deliberations are recorded in minutes kept in &tegand signed by the Chairman and the Secrefatye
meeting.

The Board may temporarily or permanently estabhghin itself any committee or task force respofeib
for studying or monitoring a topic related to itdseions, and, more generally, call on anyone whose
qualifications would be useful in shedding lightitswork in these committees or task forces.

Similarly, to contribute to its discussions, theaBw of Directors or the Executive Board may heantfthe
Chief Executive Officer of a member mutual assigtted task on a particular subject by the natiomatual.

Depending on the subject, the Chairman may decidevite a representative of one or more profegdion
organisations representing the different categosfemembers of the local mutuals to attend the Mutu
Insurance Advisory Board as an auditor.

The Board of Directors prepares an annual actreport and a report on the plan of projected astiarhich
are presented at the annual General Meeting.

The Mutual Insurance Advisory Board may be inforn@dthe main measures taken pursuant to the
provisions relating to the operation of the Groug &éhe network, in particular those relating to thkes for
appointment and dismissal of Chief Executive Officand dismissal of Board of Directors of member
mutuals and local mutuals.

(d)  Allowances for performance of duties
The duties of a member of the Mutual Insurance sakyi Board are performed free of charge.

However, in their capacity as mutual insuranceespntatives, the Board of Directors may decideramtg
allowances to members of the Mutual Insurance AmlyiBoard, including in the form of retirement
benefits, within the limits set by the General Megt and to reimburse them for their travel,
accommodation, and childcare expenses.

(e) Internal bylaws

The Mutual Insurance Advisory Board adopts intetndaws specifying the measures for applying dtlef
these bylaws.

= Statutory auditors (Article 26)

Control is exercised by one or more acting stayuemditors appointed and exercising their duties in
accordance with the law.

= Composition of the General Meeting (Article 27)

The General Meeting is composed of the delegatpsiaied by the Boards of Directors of the member
mutuals from among their members or among the mesnbg the Boards of Directors of the local
agricultural insurance mutuals within their digtrit represents all of the member mutuals, andéisisions
are binding on all of them, even those that artheeipresent nor represented. Each delegate shadl dne
vote.

Each member of the Board of Directors shall attiangl meeting in an advisory capacity unless heismet
the delegate of a member mutual, in which casénbedkall have a right to vote.

The Chief Executive Officer, the Deputy Chief Extes Officer (where applicable), and all other mearso

of the management staff authorised by the Chairofidhe Board of Directors attend the General Megtin
in an advisory capacity.
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Each member mutual is entitled to a delegate t&teeral Meeting.

Mutuals whose ceded contributions exceed 10 (teillomeuros without exceeding 100 (one hundred)
million euros are entitled to 4 (four) delegates.

Mutuals whose ceded contributions exceed 100 (oamelfed) million euros are entitled to 25 (twentye)i
delegates

Any delegate who is a member of the General Meeatiag be represented by another member delegate of
that meeting holding a proxy; however, no delegass represent more than five members of the General
Meeting.

= Meeting notices - Agenda (Article 28)

The Board of Directors may convene a General Mgettrany time.

The General Meeting is called by a simple lettert $@ the chairmen of the member mutuals at letiseh
days before the date of the meeting. Meeting netoest mention the agenda.

Meetings are held at the corporate headquarteas any other location defined in the notice conmgrthe
meeting.

The agenda of each meeting is decided by the Bohmirectors. It contains only matters coming from
either the Board of Directors or a member mutuedyvioled that this mutual communicated its requést a
least twenty days before the meeting.

The meeting may deliberate only on the items oratfenda.

= Composition of the General Meeting (Article 29)

The General Meeting is chaired by the Chairmanhef Board of Directors or, failing that, by the \ice
Chairman of the Board of Directors or, failing thay a director appointed by the Board of Directors

The General Meeting appoints two vote tellers framong the delegates. The Executive Board of the
General Meeting thus composed appoints the segretho may be chosen from outside the delegates.

An attendance sheet is prepared and then cerkifiede Executive Board.

The deliberations of the meeting are recorded inutes entered in a register and signed by the @hair
and the Secretary of the meeting.

Copies or extracts of the minutes of the deliberatiof meetings are certified true by the Chairmaby the
Vice-Chairman of the Board of Directors or by tweedtorsor by the Chief Executive Officer.

= Deliberation of the meetings (Article 30)

(@) Subject matter of deliberations

The Ordinary General Meeting is held once a yearind the second quarter, at the invitation of the
Chairman of the Board of Directors.

The General Meeting hears the report of the Bodr®icectors as well as the report of the statutory
auditor(s) and, where applicable, the special teporauthorised agreements provided for in ArtRleas
well as any special report that may be requirethieyregulations in force. It discusses, approvgects, or
modifies the balance sheet and all the accountsepted by the Board of Directors and appropridtes t
earnings for the fiscal year.
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The General Meeting appoints the directors andtakeitory auditor(s) in accordance with the coodiiset
out in these bylaws.

It sets the maximum total amount of compensatiaat the Board of Directors may grant annually to
directors and to members of the Mutual Insuranceigedy Board and the maximum total amount of
compensation that the Board of Directors may gtardirectors not representing member mutuals wieo ar
elected by the General Meeting.

Each year, the Chairman informs the General Meethghe amount of compensation and allowances
actually granted, reimbursed expenses, and beméfday kind paid during the fiscal year to eaclpooate
officer by the national mutual and by the companiex it controls within the meaning of Article 233-16

of the French Commercial Code.

The General Meeting authorises the issue of muerificates and establishes their key characiesisin
this context, it may delegate the powers necedsadgcide on practical aspects to the Board of dbors.
The Board of Directors reports on the exercisénsf delegation to the next General Meeting.

The annual General Meeting fixes the compensatidgheomutual certificates at the time of the appiaf
the financial statements within the limits fixed law. It may decide to pay this compensation inualt
certificates to the certificate holders who so esfuaccording to the terms set by the Board ofdiors.

The General Meeting may authorise the Board of diams to buy back mutual certificates issued by the
national mutual at their par value as part of anuah buyback programme approved by the ACPR and
subject to the regulatory provisions stipulating Suspension of buybacks in the event that theesolv
capital requirement of the insurance undertakingoisfulfilled or if the buybacks would lead to $unon-
fulfilment.

(b)  Quorum and majority

The General Meeting's deliberations are valid ifestst one-quarter of the delegates, representihepst
one-quarter of the member mutuals, are presenemesented. If it does not meet this number, il e
convened again on the same agenda in the mannevithial the time periods prescribed by Article 28;
deliberations shall be valid regardless of the nemab delegates present or represented.

Decisions shall be taken by a majority vote ofdetegates present or represented.

However, the exclusion of a member mutual shaluirega two-thirds majority of the delegates presant
represented by a secret ballot.

= Deliberations of the Extraordinary General Meetiffgticle 31)

(@) Subject matter of deliberations

The General Meeting may amend the bylaws in alf gr@visions. It may decide on the early dissauntof
the national mutual.

(b)  Quorum and majority

The General Meeting’s deliberations are valid ifegist one-half of the delegates, representingaet lone-
half of the member mutuals, are present or reptedeif it does not meet this number, it shall bevened
again on the same agenda in the manner and witl@ntime periods prescribed by Article 28; its
deliberations shall be valid if at least one-tlofdhe delegates, representing at least one-tliitidleomember
mutuals, are present or represented.

Decisions shall be taken by a two-thirds majoribyevof the delegates present or represented.
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= Dissolution - Liquidation (Article 32)

Except in the case of an extension approved b¥sieordinary General Meeting, the national mughell|
be dissolved on expiry of the term set by the bglalssolution may also occur at any time by decisf
the Extraordinary General Meeting.

The Meeting governs the method of liquidation amghaints one or more receivers and defines their
authority. The receivers shall exercise their dutmeaccordance with the law.

Once all senior, secured, and subordinated credibtave been repaid, the mutual certificates shall b
reimbursed at the par value of the certificate,usjrwhere applicable, the amount of the applicabiothe
losses against the initial capital, it being spedifthat prior to this reduction, the losses sbhallapplied
against the reserves.

After the corporate liabilities have been settled ghe mutual certificates have been repaid, anyassets
shall be allotted to the member mutuals in propartio the mutual certificates that they held before
repayment.

= Internal bylaws (Article 33)

Without prejudice to Article 25.5 of these bylawilse Board of Directors establishes internal bylaetsing
the operating rules of corporate bodies that ddaibtithin the bylaws.

Subscription to the bylaws automatically impliebseription to the internal bylaws.
= Settlement of disputes (Article 34)

Any dispute arising either between the nationalualiand one or more member mutuals or between the
member mutuals themselves concerning the affair@fnational mutual during the life of the natibna
mutual or during its liquidation shall be refertedmediation. The mediator shall be appointed fpiby the
parties in the event of two-party disagreementhére are multiple parties to the disagreementeeia
single mediator shall be appointed jointly by ttetigs or two mediators shall be appointed, onehgy
plaintiff(s) and the other by the defendant(s).

After the appointment of the mediator(s), a mediatigreement shall be entered into between theepaot

the mediation and the appointed mediator(s) to igotlee mediation procedure, it being specified that
mediation shall not exceed three months from theompment of the mediator(s), unless agreed by the
parties, and that the entire procedure as wehagxchanged exhibits shall be treated confidéytial

The other arrangements of the procedure shall beddy Articles 1532 to 1536 of the French Civil
Procedure Code.

The mediation shall be deemed terminated in tHeviahg cases:

- if the parties fail to agree on the appointmdrthe mediator(s), duly documented,

- if an agreement between the parties is duly dEmbrin a memorandum of understanding after the
mediation procedure;

- if a disagreement between the parties is dulydwented after the mediation procedure.

In the mediation fails, the dispute shall be sdttg arbitration before an arbitration body compmbstthree

arbitrators. The plaintiff(s) and the defendant{sjardless of the number of parties to the disitall each
jointly appoint an arbitrator.
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The first party or parties to resort to arbitratgivall notify the other party or parties by registeletter with
acknowledgment of receipt, indicating the contaetads of the chosen arbitrator. If there are rpigti
plaintiffs, if they cannot agree on the name ofdnitrator, the arbitrator shall be appointed by Bresident
of the Paris regional court, ruling in summary gedings initiated by first party to take such attio

Within a maximum period of 30 days from receiptlus notification, the other party or parties mostify
the plaintiff(s) by registered letter with acknoddgment of receipt of the contact details of thesgmo
arbitrator. Failing this, the President of the Paegional court, ruling in summary proceedings/|lsppoint
the arbitrator at the request of one of the defetsdar one of the plaintiffs.

Before the examination of the merits of the case arbitrators thus appointed shall appoint a thititrator
to act as president of the arbitral tribunal.

If the arbitrators disagree on the appointmenthefthird arbitrator within 30 days following thecegpt of
the notification of the appointment of the secombliteator, the third arbitrator shall be appointeg the
President of the Paris regional court ruling in swary proceedings initiated by the first party tketauch
action.

The arbitrators shall render a decision basedwn la

The decision shall be final.

The other arrangements of the procedure shall thedéy the provisions of the Title | of Book I1\f the
French Civil Procedure Code.

6.1.2. Internal bylaws of the Board of Directors

The purpose of the internal bylaws is to definesopplement certain regulatory and statutory prowsi
concerning the functioning of the Board of Direstand the Executive Management and to define gigsri
and obligations of the directors. Each directorabygepting his/her office, agrees to abide by thesenal
bylaws.

On 7 June 2018, the Board of Directors of Group&ssurances Mutuelle adopted internal bylaws inorde
to detail the rights and obligations of the cenlriadly and to incorporate adaptations regarding rgavee.

6.1.2.1. Operation of the Board of Directors

(8) Purpose of the Board of Directors

The Board of Directors, in accordance with the lagts the guidelines for the activity of Caisseidtatle de
Réassurance Mutuelle Agricole Groupama (hereindfigoupama Assurances Mutuelles”), ensures that
they are implemented and oversees the Executiveatyament of the Company. Subject to the powers
expressly assigned to the General Meetings ana ubet limit of the corporate purpose, it deals vty
issues involving the smooth running of Groupamaufasces Mutuelles and settles matters concerning it
through its deliberations. In addition, it perforensy audits or controls it deems timely.

Within the framework of the powers conferred on tleatral body referred to in Article L. 322-27-1tbke
French Insurance Code, the Board of Directors au@ama Assurances Mutuelles is responsible for the
following in particular:

- ensuring the cohesion and proper operation ofntktevork of agricultural insurance and reinsurance
companies or mutuals referred to in Article L. 322 of the French Insurance Code (hereinafter
“network”);

- ensuring the application of the legislative apduiatory provisions relating to the organisatianthin
the network;

- exercising administrative, technical and finahc@ntrol over the organisation and managementef t
organisations within the network;
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- setting the strategic guidelines for the netwaskuing any appropriate instructions in this regand
ensuring their actual implementation;

- taking all necessary measures to ensure solvandycompliance with the commitments of each of the
organisations within the network and of the enireup;

- ruling on the dismissal of any Chief Executivei€dr as well as the collective dismissal of mensbair
the Board of Directors of an organisation withie tetwork in the cases provided for in Article 223
27-2 of the French Insurance Code. Under thesaimostances, the Board of Directors provisionally
appoints the individuals responsible for assumimgyy tduties until the election of new Board members

The Board is assisted the performance of its thglsudy committees.

(b) Committees of the Board of Directors

The committees of the Board of Directors are resjida for studying or monitoring certain issueseyh
operate under the responsibility of the Board afeBliors, to which they provide their opinions. Aodk
and Risk Management Committee was established potsa Article L. 823-19 of the French Commercial
Code and Article L. 322 -3-1 of the French Insus@ode. By virtue of Article R. 322-53-1 of the kel
Insurance Code, the Board of Directors also decitiedcreate within itself a Compensation and
Appointments Committee and a Strategy Committe¢ail3eof the duties, membership and functioning of
each of these committees are attached to this aigual (Appendices 1 to 3). The Board of Direct®s i
responsible for ensuring the proper operation efdbmmittees. The Board of Directors may also erealt
hoc committees charged with studying specific issagethey arise.

(c) Composition of the Board of Directors

Members of the Board of Directors must be of gagmlite and have the qualifications required to aht@n
an insurance undertaking. These conditions arefsggem Part Il “Rights and Obligations of Direcss.

The Board of Directors is made up of two categooiedirectors:
- directors elected by the Ordinary General Meeting

- nine (9) natural persons representing the memmguals having the position of Chairman of the
Board of Directors of their mutual;

- at least four (4) but no more than five (5) natypersons elected for their qualifications on the
proposal of the Board of Directors, who have noves as a director or member of the supervisory
board within a company or mutual falling within t&eoup’s scope of consolidation or been employed
by one of these companies or mutuals during thdilasfiscal years;

- directors elected by the salaried staff of Grong@aAssurances Mutuelles pursuant to Article L. 822-
of the French Insurance Code.

Status of independent director

Directors are considered independent when they taiaimo relationship of any kind whatsoever with
Groupama Assurances Mutuelles, its Group or itsagament that might compromise the exercise of their
freedom of judgement. These criteria for the stafusdependent director are defined in Appendbetbw.

The status of independent director must be discdubgethe Compensation and Appointments Committee
and reviewed each year by the Board of Directoi po the publication of the annual report. TheaBbof
Directors shall inform the member mutuals of thediings of this assessment at the General Meetithedca
to nominate the directors of Groupama Assurancesudlles or to approve appointments made by
nominations by the Board of Directors.
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Moreover, the Board must also annually verify theividual status of each director with regard te status
of independent director and report its findingshie annual report.

It is assisted in this by the Compensation and Agpeents Committee.

(d) Non-voting directors

Pursuant to Article 21 of the bylaws of Groupamauances Mutuelles, the General Meeting may appoint
one or more non-voting directors, up to a maximdirsixa

All obligations of the directors hereunder are agtile to the non-voting directors, including whitre
obligations result from provisions applicable otdythe directors.

(e) Notice of meeting — Holding of meetings ofBbard of Directors

The Board of Directors will meet at least four terger year when convened by its Chairman or bypanty

to whom the Chairman delegates this task. If tharBdas not met for more than two (2) months, adtle
one third of the Board members may request ther@laai to convene a meeting for a specific agenda.
Notices convening meetings shall be made by lettééegram, telex, fax or e-mail, or verbally andyniee
sent by the General Secretary. The Chief Exec@ifieer may also request that the Chairman convbae
Board for a specific agenda.

A draft schedule of meetings is to be preparedater than December, for the following year.
Directors may ask the Chairman to invite the ppatiadministrative officers of Groupama Assurances
Mutuelles to meetings of the Board of Directorggteestion them on any issues relating to the exefis

their duties.

(H  Provisions specific to the holding of Board tiegs by video conference or any method of
telecommunication

Directors who participate in Board meetings by videnference or any other method of telecommurmnati
in accordance with the legal and regulatory prowvisiand within the established limits, are deenoebet
present for purposes of calculating a quorum anonha

These methods must have technical characterisatgtiarantee effective participation in the Baaskting
and must allow the continuous broadcast of iteeditions.

However, participation in Board meetings by videmnference is excluded for ruling on the following
decisions:

- appointment, compensation and dismissal of trer@fan and the Chief Executive Officer;
- preparation of the annual financial statementstae management report;
- preparation of the consolidated and combinedfirad statements and the management reports.

(g) Secretarial duties of the Board of Directors

The Secretarial duties of the Board of Directors tar be fulfilled by the General Secretary of Graona
Assurances Mutuelles.
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(h)  Attendance record and minutes

In accordance with the law and current regulatiamsattendance record is to be maintained, whitt s
signed by the Directors participating in the Boaréetings, indicating the names of the Directorsroize
present under the terms of Article R. 322-55-4effrench Insurance Code.

The minutes will report the discussions as fullypassible.
Copies or extracts of the minutes of the deliberetiare to be certified as valid by the Chairmhe,\ice-
Chairman called to preside over the meetings iChairman is unavailable, the Chief Executive Gifiche

Secretary of the Board, or a legal representativieagised for this purpose.

() Evaluation of the Board of Directors

The corporate governance report, attached to theagement report, shall describe the conditions for
preparing and organising the Board’s tasks andirtiits of its powers, if applicable.

To allow for preparation of this report, at leasice per year, during one of its meetings, the Bard
Directors will dedicate an item on its agenda thsgussion of its operation.

The Compensation and Appointments Committee isoresple for ensuring the proper application of the
recommendations resulting from the assessment efBitard of Directors and its committees and for
submitting regular reports to the Board.

6.1.2.2. Rights and obligations of directors

(a) Presentation of the bylaws and internal bylaws

Before accepting their duties, all directors mustfémiliar with the laws and regulations relatimgtheir
duties. A copy of the bylaws of Groupama Assurandesuelles and of these internal bylaws will be
submitted to them upon entering into office. Thea&bwill ensure that the internal bylaws are updiate
take into consideration any legal and regulatogngfes as well as any changes to local practice.

(b) Training

The competence of the directors is assessed bf@RR collectively taking into account the trainiagd
individual experience of all members.

The knowledge and skills required by the ACPR, Whace appropriate for carrying out the duties & th
Board of Directors, relate to insurance marketsgricial markets and the company’s strategy anchessi
model, its governance system, financial and acuanalysis and the legislative and regulatory ireguents
applicable to the undertaking and appropriate &orying out the duties of the Board of Directors.

At all times, directors are required to maintaiteael of competence meeting the criteria requirgdhe
insurance laws.

Directors and members of specialised committees Ineagequired to take training courses that meetethe
requirements or may take the initiative to do sthéfy deem this necessary.

(c) Participation in Board and committee meetings

Directors must dedicate the necessary time andt éffoheir duties. They must undertake faithfuttyattend
meetings of the Board and committees of which they a member and actively participate in their
respective work.
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If they feel that any decision of the Board of Rias is likely to harm Groupama Assurances Muésell
directors must undertake to clearly express thgmosition and to use every means possible to coawime
Board of the relevance of their position.

(d) Loyalty and conflicts of interest

Directors have an obligation of loyalty to Groupamssurances Mutuelles. They must not under any
circumstances act in their own interest againdtagh&roupama Assurances Mutuelles.

Directors undertake not to seek or accept from @ama Assurances Mutuelles or the Group, directly or
indirectly, benefits likely to be considered as poamising their independence of analysis, judgenaert
action. They must also reject any direct or indirpcessure possibly applied on them and possibly
originating from other directors, creditors, supmiand any third party in general.

To this end, prior to signing, they undertake tbrait to the Board of Directors, as well as to thedA and
Risk Management Committee, in accordance with tieeq@ure described in Appendix 2, any agreements
falling under Article R. 322-57 of the French Insnce Code.

Moreover, it is forbidden for directors to:

- acquire a stake or responsibility in any unlistethpany in which Groupama Assurances Mutuelles or
the Group directly or indirectly holds a share iy @apacity other than as a Group representative;

- acquire a stake or responsibility in any unlismampany that has a contractual relationship with
Groupama Assurances Mutuelles or the companieshefGroup, with the exception of customary
insurance policies.

They are to ensure that their participation onBbard is not the source of any conflict of interiestthem

or Groupama Assurances Mutuelles, both personally lay reason of the professional interests they
represent. In the event of a specific conflictragerest relating to a specific dossier, the dinsctio question
will report it in full and in advance to the Board Directors; they will be required to abstain from
participating in Board discussions and decisionimglon this point (in that event they are excludiedn
calculation of the quorum and of the vote).

In the event of any question, directors may contwdt General Secretary, who will guide them on the
application of these principles.

(e) Rights and obligations of directors with regaeodnformation

The Chairman or the Chief Executive Officer of Quama Assurances Mutuelles must send each director
any documents and information necessary for fuéfitnof the Board's duties, i.e., making decisioos f
which it is competent and control of the administraexercised by management.

= Preparation for Board meetings

The Chairman or the Chief Executive Officer willekgo communicate to the directors no later thaagh
days prior to any meeting, except in the case otraergency or extraordinary circumstance, a wdek fi
including in electronic form, containing all necassdocuments and information, to allow the direstm
participate in Board discussions in a knowledgeafd@ner and to make a useful contribution to dsious
points on the agenda.

In the absence of information or in the event thatinformation communicated is deemed to be indetap

the directors will request that the Chairman or @eef Executive Officer provide information theglieve
to be essential to their participation in the Boafr@irectors meetings.
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= Ongoing information

Outside of Board meetings, the Chairman or Chietdbkive Officer is required to communicate to
Directors, insofar as they are aware thereof, médion and documents needed to perform their duties
insofar as they are not hindered by business sgaedirectors have an obligation of confidentyali

Requests for documents and information from Dinectoe to be sent to the Company Secretary, whHo wil
forward them to the Chief Executive Officer. Thet lof documents requested by directors is to bleded

as an item on the agenda of the next meeting oBtiegd of Directors; this list is to be includedthe
minutes of such meeting.

For reasons of confidentiality, the Chairman or @eef Executive Officer may deem it preferablariake
the requested documents available to Directorisea€Company’s headquarters.

If the Chairman or the Chief Executive Officer lgks the information request exceeds the respbnegi

of the Director or is likely to raise a problemaainflict of interest, the Chairman or Chief ExeeatOfficer,
after having so informed the Director in questiomay consult the Chairman of the Audit and Risk
Management Committee for advice, prior to any respo

(H  Accumulation of terms of office

Candidates for the offices of director are requitednform the Board of Directors of any positiook
director, Chairman, Chairman of the Board of Dioestf Chief Executive Officer, member of the
Supervisory Board and Management Board, ChairmathefManagement Board or sole Chief Executive
Officer that they may hold in other mutual insuramompanies, mutual reinsurance companies or mutual
insurance groups or public limited companies headegted in France, to allow the Board of Directors,
assisted by the Compensation and Appointments Ctiaenio verify that the candidates, if electedeine
the accumulation conditions provided for by Frelzai.

Directors are required to inform the Board of thegpointment as director, Chairman, Chairman of the
Board of Directors, Chief Executive Officer, memhsrthe Supervisory Board and Management Board,
Chairman of the Management Board and sole Chietlikee Officer in the companies mentioned above
within five days of their nomination.

Within one month after the close of the fiscal ypest elapsed, Directors are also required to comcaie
the list of positions they have occupied duringythar just elapsed with a view to preparing the ag@ment
report.

(g) Duty of secrecy: confidential information

Directors, as well as any party called upon torattall or part of the meetings of the Board of Dioes and
committees, are subject to an obligation of diseness to the progress and content of the discassio

Specifically, directors must maintain secrecy wiglgard to information corresponding to the defomtiof
financial information, or other information liketg be of interest to third parties and specificaliynpetitors

of Groupama Assurances Mutuelles or the Grouppafidential information and data. They undertaké no
to use for personal purposes, and not to disclosgide the obligations of their position, any cdefitial
information.
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(n)  Prevention of risk of insider trading

This paragraph contains the rules of professiotiat® intended to prevent the risk of insider tragliwith
regard to financial transactions pertaining to ssuer of financial instruments or financial instants
carried out by members of the Board of Directorisemever directors, in the exercise of their fumjchold
or have access to inside information pertainintdpéd issuer or those financial instruments.

= Legal and regulatory framework

The applicable legislative and regulatory framewooknes from the French Monetary and Financial Code
and Regulation (EU) no. 596/2014 of 16 April 20T¥moarket abuse.

The mechanism put in place is primarily based @nghnciple that any inside information concernangy
issuer of financial instruments or financial instrents must not be unlawfully disclosed or usedatoycout
trades on one’s own behalf or on behalf of a thady directly or indirectly or by recommendinganother
person to carry out a trade.

Failure to comply with the rules in this mattepisishable by law (prison term and major fine).

The French financial markets authority (AMF) mayeaiatively prosecute these violations and impose
pecuniary sanctions.

= Simplified definitions

The definitions below have been simplified to faiate a quick understanding of the key provisiohshe
regulations. For exhaustive details about theselaégns, the complete texts are available fromGleaeral
Secretariat.

» Who may be considered an “insider”?

Members of the Board of Directors, the Chief Exa@utOfficer and any person having inside
information in the course of his/her duties.

> Which financial instruments are concerned?

In particular, they include any financial instrurhéraded on a regulated market or on a multilateral
trading facility (MTF) or an organised trading fitgi (OTF): shares or other rights that grant oryma
grant access, directly or indirectly, to share tdmr voting rights, debt securities, mutual fusires or
units, or derivatives.

> What is “inside information”?

This is specific information that has not been mpadelic, which involves, directly or indirectly, eror
more issuers of financial instruments or one orarfarancial instruments and which, if it were made
public, would be likely to have considerable inflce on the prices of the financial instruments in
guestion or the derivatives tied to them.

Information is considered to be specific if it mens a set of circumstances that exists or is redsy
likely to exist or an event that has happened are&sonably likely to happen, when it is possilde t
conclude from the information the effect that thogeumstances or that event could have on thesgric
of the financial instruments concerned.
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Information that, were it to be made public, wobkllikely to have considerable influence on thegof
the financial instruments concerned is informatiloait could be used by reasonable investors as fone o
the foundations of their investment decisions (lm&jl, or hold).

What information or events relating to an issuer fioincial instruments may be considered as
constituting inside information?

Examples include:

- earnings (or estimated earnings), and change®tthe¢hat are higher or lower than announced
forecasts;

- mergers, acquisitions, public offerings, joinntiges, disposals or changes in assets, acqusitibn
interest, major partnerships;

- major new products or changes involving custoneersuppliers (such as the acquisition or loss of a
customer or a major contract);

- major litigation, investigations or proceedingmducted by the audit authorities;

- aone-time event linked to the business, whicl have a significant effect on earnings;

- events affecting the financial instruments of tksuer (failure to repay debt, early redemption,
buyback programmes, division of par value or shaneslifications of dividends, changes to the rights
of holders of financial instruments, public or @teg sales of additional financial instruments).

This list is not exhaustive; other information mag considered as privileged depending on the
circumstances.

When may information be considered as not public?

Information is not public when it has not been ltised through, for example:

- an official press release, news service or massiation daily newspaper;

- an official document filed with a control authgrisuch as the registration document filed with th
AMF);

- the Internet;

- documents sent to shareholders (annual repanf@mation prospectus).

Applicable rules

Members of the Board of Directors, the Chief Exa®iOfficer and persons attending Board meetingg ma
receive inside information about issuers of finah@nstruments admitted to a regulated market berot
trading facility, for example, during the examimati of a partnership, merger/acquisition or equity
investment transaction.

Issuers in which the Group holds a strategic inaest are especially concerned.

» Confidentiality

Any member of the Board of Directors, the Chief &xese Officer and any person attending meetings of
the Board of Directors holding, in the course o br her duties, inside information relating toissuer

of the aforementioned financial instruments orit@amcial instruments of such an issuer is bouné by
duty of confidentiality with respect to such infaxtion.

They are forbidden to disclose this informationsal# the normal framework of their functions or for
reasons other than those related to why the infbomavas disclosed to them.
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If the person in question must divulge this infotima to other persons in the Group or third partas
the purpose of exercising their functions, he/shdeutakes to do so only after having informed such
persons or third parties that the information isfmential and that they are required to complyhvitie
rules applicable to persons who have inside inféiona

» Trading in financial instruments

As long as the inside information has not been maddully public, the member of the Board of

Directors, the Chief Executive Officer and any perattending meetings of the Board of Directors
holding inside information in the course of his/leities about an issuer of financial instruments or

financial instrument admitted to a regulated madket trading facility may not:

- use the inside information that he/she has, aeaquidispose of, or attempt to acquire or dispdsen
either his/her own behalf or on behalf of otheisedly or indirectly, the financial instrument®di to
that information or any financial instruments toiegvhthose instruments are tied,;

- recommend to other persons that they acquiraspoode of, or have other persons acquire or dispose
of, the financial instruments tied to that informat or financial instruments to which those
instruments are tied, based on the inside infoonati

(i) Compensation

The compensation of the independent directors geal/for in Article R. 322-120-3 of the French Iresuce
Code and, where applicable, of the non-voting tlimscis determined by the Board on the recommeonati
of the Compensation and Appointments Committee iwithe limits set by the General Meeting. The
allowances granted to directors representing memiguals and to members of the Mutual Insurance
Advisory Board are set by the Board of Directorthum the limits set by the General Meeting.

The compensation granted to independent directuus \ethere applicable, to non-voting directors amel t
compensation granted to directors representing memiutuals are set out in the corporate governance
report, appended to the management report.

Directors who participate by phone in a reguladiiesduled meeting of the Board of Directors or ohiso
committees receive no directors’ fees.

6.1.2.3. Executive Management

Within the framework of the powers conferred to tleatral body, the Executive Management is resptssi
for taking any necessary measures for the cohesimh proper operation of the network and thus, in
particular, must:

- represent the organisations within the networththe French banking regulator (ACPR);

- ensure the application of the legislative andif&®ry provisions specific to the organisationshwi the
network;

- organise audit and control duties within the roztwy

- ensure that retrocessions of organisations th&insures are sufficient to guarantee their salyeand
compliance with their commitments, report to theai&b of Directors and propose any necessary
measures;

- issue, under the conditions set out in the agee¢mn security and solidarity plans entered irgtween
Groupama Assurances Mutuelles and the organisatithén the network, any useful instructions for
engaging in the business of the organisations mitthe network and ensure their effective
implementation;

- implement the organisation of the internal canproegramme as well as the risk management policy;

approve the appointment of the Chief Executiveid®fs of the organisations within the network, end

the conditions set out in the agreement on secanitysolidarity plans.
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6.1.2.4. Appendices to the internal bylaws of the Board ioé®ors

Appendix 1

Audit and Risk Management Committee

Purpose of the committee

The purpose of the Audit and Risk Management Cotemit as follows:

to analyse the mid-year and annual financialkestents distributed by Groupama Assurances Mutuelles
upon preparation of the accounts and to providatgredetail on certain items prior to their preagoh

to the Board of Directors;

to ensure the relevance and permanence of tloeiaiieg principles and methods applied,;

to study changes and adaptations to the accauptinciples and rules;

to verify the accounting treatment of any sigmafit action carried out by Groupama Assurances
Mutuelles;

to examine the scope of consolidation of the obaated companies and, as applicable, the redsons
which certain companies are not included therein;

to examine significant off-balance sheet committep
to review the financial investment policy andeisAiabilities management;
to examine forecasts in advance and monitor tie@irsation by identifying the major gaps;

to monitor the statutory audit by the statutomyditors of the annual financial statements and the
consolidated and combined financial statements;

to ensure that the internal data collection amotrol procedures guarantee the quality and réibglmf
the Company’s accounts;

to monitor the process of preparation of the rimial information; to check, before publication] al
accounting and financial information documents éssby Groupama Assurances Mutuelles;

to manage the procedure for selecting the statwaaditors, review their activity schedule andithe
recommendations, prepare a notice on the totalrempsested for performing the legal audit assigrimen
monitor the application of rules to ensure the peielence of the statutory auditors and, where
appropriate, authorise the statutory auditors’ mion of services other than the certification bet
financial statements; to this end, the committeg sk to be notified of the fees paid by Groupama
Assurances Mutuelles and its Group to the statwtodytors and their respective networks;

to receive the reports of the statutory auditors;

to receive reports upon request on any subjedliag within its competence from the Group’s fical
and accounting management;
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- to monitor the effectiveness of the internal cohtind risk management systems and to assess their
consistency, particularly with regard to ethics ptiance; to assess the internal auditing work drel t
annual report on internal control;

- to monitor the risk management policies, procesland systems and, within this context, to revissv
prudential reports intended, as the case may baeh&ACPR or for public disclosure (ORSA, SFCR,
RSR, etc.), the Group’s major risks, the businesstiguity plans and the report on anti-money
laundering activities and combating the financifigeororism;

- to analyse any agreement entered into underdhéittons referred to in Article R. 322-57 of theefRch
Insurance Code, including such agreements betweemp@ma Assurances Mutuelles and one of its non-
voting directors.

In this context, the committee must submit a reportthe Board of Directors for each of these
agreements, specifically regarding its purposeait®unt and its principal conditions, and draw its
conclusions in particular as to the applicable pdore (prior authorisation or communication by the
Chairman to members of the Board of Directors drel dtatutory auditors, provided that it involves
agreements corresponding to current operationseshteto under normal conditions under the terms of
Article R. 322-57 of the French Insurance Code).

The committee will also report to the Board of [Bias on the status of these agreements;
- toreview any possible amendment to the reinsigragreement;
- to review the funding of major programmes, intgatar mutual certificates;

and, in general, to prepare the work of the Bodr®icectors, support its decision-making and infoom
even alert it when necessary.

= Membership

The Audit and Risk Management Committee consis@ wiinimum of three (3) and a maximum of six (6)
members appointed by the Board of Directors, chés®en among the Directors and, where applicable, th
non-voting directors. At least one (1) of the comte@ members must be independent and chosen from
among the directors external to the Company if teenmittee has three members; the number of
independent members must be at least two (2) ifcbramittee has five (5) or more members. The
committee cannot include the Chairman of the BoafrdDirectors among its members. At least one
committee member must, by training and experiehaeg a good understanding of financial statemamds a
the accounting principles used by Groupama Assesamdutuelles, the ability to evaluate the general
application of these principles, experience in pneparation, audit, analysis and evaluation of riamal
statements of a complexity comparable to thoserotigama Assurances Mutuelles, good understanding of
internal control procedures and the committee’sctions, and, if possible, training or experience in
insurance.

The committee is chaired by an independent direddowever, the committee may reserve the right to
appoint, as a transitional measure, a chairmaneché®m among the directors representing the member
mutuals.

The terms of office of committee members coincidé wheir terms as director or non-voting directdhe
committee appoints its own Chairman. The Generafesary of Groupama Assurances Mutuelles serves as
Committee Secretary.

= Operation

» Internal organisation of the committee

The Audit and Risk Management Committee meets &% afs deemed necessary and at least twice a year

prior to the examination of the annual and mid-ye®ncial statements by the Board of Directors.
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Members are convened by the Committee Chairmaw®rof its members. The Chairman of the Board of
Directors or the Chief Executive Officer may alsmuest that the Chairman convene the Audit and Risk
Management Committee on a specific item.

Meetings of the committee are considered valid whereast half its members are in attendance. A
committee member cannot be represented.

Minutes of the meeting will be prepared, recording agenda and the discussions held between cagemitt
members. The Committee Chairman or a member afdghenittee appointed for this purpose will repod th
committee’s opinions and recommendations to thed@o&Directors for the purposes of its deliberasio

The committee is required to prepare an activiporeon the fiscal year just ended, which it wilbsnit to
the Board of Directors within three (3) months aftes close of the said fiscal year.

» Exceptional cases
Depending upon the agenda, the Committee Chairman:

- may convene any person of the Group likely t@mothe committee relevant and useful clarifications
for a proper understanding of an issue;

- must exclude from its discussions non-independssiinbers of the committee for the assessment of
points likely to pose ethical problems or confliofanterest.

» Methods of working

Members of the Audit and Risk Management Commitkéie benefit, as of their nomination, from
information on the accounting, financial, and opieral details of Groupama Assurances Mutuelles.

The time frames for examination of the accountsheyAudit and Risk Management Committee must be
sufficient (at least two days prior to the assesdgrby the Board of Directors). For the purposestsof
examination of the accounts, the committee willeree a memorandum from the statutory auditors
highlighting the essential points not only of tlesults, but also of the accounting options apphesdyell

as a note from the Chief Financial Officer descmgpihe exposure to risks and the significant of&bee
sheet commitments of Groupama Assurances Mutuelles.
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Appendix 2

Compensation and Appointments Committee

Purpose of the committee

The purpose of the Compensation and Appointmentsritiee is as follows:

to propose to the Board of Directors any mattexiating to the personal status of the corporate
secretaries, specifically compensation, pensiansyedl as provisions for the departure of membétb®
Company’s management bodies;

to make any proposals relating to the compensati@orporate officers;

to define the rules for setting the variable ortof the compensation of corporate secretariesemsure
the consistency of these rules with the annualsassent of the performance of the corporate secestar
and with the Group’s medium-term strategies;

to evaluate all compensation and benefits redebyedirectors, as applicable, from other companies
the Group, including retirement benefits and besefi any kind;

to organise a procedure to select future indepeindirectors and to perform its own research deril
candidates before any measure has been takenegitind to the latter;

to verify each year the individual status of edglector other than directors representing memfguals
or employees with regard to the status of indepeindeector and communicate the conclusions of its
examination to the Board of Directors;

to perform each year tasks involving the assessofethe methods of working of the Board of Digst
and to communicate the conclusions of these tastt®etBoard of Directors.

Membership

The Compensation and Appointments Committee cansfst minimum of three (3) and a maximum of five
(5) members appointed by the Board of Directors ahdsen from among the directors and, where
applicable, the non-voting directors. At least ¢heof the committee members must be chosen froongm
the Company’s independent directors.

The terms of office of committee members coincidé wheir terms as director or non-voting directdhe
committee appoints its own Chairman. The Generafesary of Groupama Assurances Mutuelles serves as
Committee Secretary.

The committee is chaired by an independent dired¢dowever, the committee may reserve the right to
appoint, as a transitional measure, a chairmanech®m among the directors representing the member
mutuals.
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Operation

» Internal organisation of the committee

The Compensation and Appointments Committee wikthaes often as is deemed necessary and at least
once a year prior to approval of the agenda of aheual General Meeting, to examine the draft
resolutions to be submitted thereto concerningptistions of members of the Board of Directors asd,
applicable, of non-voting Directors, and prior toetassessment by the Board of Directors of the
compensation of the Chairman and Chief Executiviec@f Members are convened by the Committee
Chairman or two of its members. The Chairman ofRbard of Directors or the Chief Executive Officer
may also request that the Committee Chairman casvahe Compensation and Appointments
Committee on a specific point.

Meetings of the committee are considered valid wheteast half its members are in attendance. A
committee member cannot be represented.

Minutes of the meeting will be prepared, recordihg agenda and the discussions held between
committee members. The Committee Chairman or a reeoftthe committee appointed for this purpose
will report the committee’s opinions and recommeiaites to the Board of Directors for the purposes of
its deliberations.

The committee is required to prepare an activiporeon the fiscal year just ended, which it wilbsnit
to the Board of Directors within three (3) montlfie@athe close of the said fiscal year.

Exceptional cases

Depending upon the agenda, the Committee Chairnancanvene any person of the Group capable of
offering the committee relevant and useful claaifion as to the proper understanding of an issue.
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Appendix 3

Strategy Committee

= Purpose of the committee
The Strategy Committee has the following respotigés:

- review the strategic guidelines and associatédraplans of the Group and its components as cweda
in the three-year Strategic and Operational PlanRirocess;

- discuss the Group’s longer-term, forward-lookstigategic guidelines with regard to the opportesitnd
constraints of the environment as anticipated kyGhoup;

- review, on behalf of the Board of Directors, pvspd strategic partnerships or M&A (acquisitionsl an
disposals) and similar opportunities from stratemic financial perspectives, it being specified tha
Chairman of the Audit and Risk Management Commsites| be invited to take part in this work.

= Membership

The Strategy Committee consists of a minimum c#eh3) and a maximum of five (5) members appointed
by the Board of Directors and chosen from amongdinectors and, where applicable, the non-voting
directors. At least one (1) of the committee membmust be independent, on the understanding that
independence is determined in accordance with theria listed in Appendix 4 below. The committee
cannot include the Chairman among its members.

The terms of office of committee members coincidé wheir terms as director or non-voting directbhe
committee appoints its Chairman from among the pededent directors. The General Secretary of
Groupama Assurances Mutuelles serves as Commgtzetary.

= Operation
» Internal organisation of the committee

The Strategy Committee will meet as often as intkeeecessary and at least once a year. Members are
convened by the Committee Chairman or two of itsnimers. The Chairman or the Chief Executive
Officer may also ask the Chairman to convene that&jy Committee on a specific point.

Meetings of the committee are considered valid wheteast half its members are in attendance. A
committee member cannot be represented.

Minutes of the meeting will be prepared, recordihg agenda and the discussions held between
committee members. The Committee Chairman or a reeoftthe committee appointed for this purpose
will report the committee’s opinions and recommeiaites to the Board of Directors for the purposes of
its deliberations.

The committee is required to prepare an activiporeon the fiscal year just ended, which it wilbsnit
to the Board of Directors within three (3) montlfie@athe close of the said fiscal year.

» Exceptional cases

Depending upon the agenda, the Committee Chairnancanvene any person of the Group capable of
offering the committee relevant and useful claaifion as to the proper understanding of an issue.
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» Methods of working

The Chairman of the Audit and Risk Management Catemshall be invited to participate in the work of
the Strategy Committee with regard to the finanagdects of strategic partnerships and externaltbro

matters.
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Appendix 4

Criteria for independence

The criteria that the Compensation and Appointm€@admmittee and the Board of Directors must examine
in order to classify someone as an independenttdirand prevent the risk of conflict of intereatihg the
director are as follows:

- he/she is not an employee of Groupama Assurancésels or is not an employee or Director of a
member mutual or a company that it consolidateshasdnhot been at any time over the past five years;

- he/she has not been paid Groupama Assurances Mgtuelany form whatsoever, with the exception
of directors’ attendance fees and compensatiortgglan independent directors and non-voting dirscto
for their duties, compensation of over one hundhedsand euros (€100,000) within the past five year

- helsheis not a corporate secretary of a compawhich Groupama Assurances Mutuelles holds, tirec
or indirectly, the position of director or in whielm employee designated as such or a corporatetaescr
of the Company (currently or within the past fivaays) holds the position of director;

- he/she is not a significant customer, suppliayestment banker or financing banker of Groupama
Assurances Mutuelles or its Group, or for which @r@ma Assurances Mutuelles or its Group represents
a significant portion of business activity;

- he/she has no close family ties to a corpordteenf

- he/she has not been statutory auditor of the emmpuring the past five years;

- he/she has not been a director of the companyvar twelve years.

The Board of Directors may consider a directohalgh meeting the above criteria, not to be indépen

on the basis of his/her particular situation orttbh Groupama Assurances Mutuelles, or for any rothe

reason. Conversely, the Board of Directors may idensa director not meeting the above criteria & b
independent.
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6.2. Information concerning share capital and princgyareholders

6.2.1. Share capital before conversion

The share capital before conversion results fragncttimpletion of the takeover of Groupama Holdiren2
Groupama Holding and the subsequent transactionshenshare capital. The takeover of these two
companies was completed on 7 June 2018, with #tveaeffect to 1 January 2018. As such, the nurolber
Groupama SA shares contributed by Groupama Holdmg/ June includes the 6,752 shares acquired
between 1 January and 7 June 2018, pursuant tmthe@ity commitment, as well as the 68 sharesretd

by the directors.

6.2.1.1. Total share capital at 7 June 2018

Following the takeover of Groupama Holding 2 and@pama Holding and the subsequent capital increases
and reductions, carried out on 7 June 2018 pridhéoconversion, the characteristics of the shapstal
were as follows:

Par value of the shares: 5,125 euros

Number of shares issued and fully paid up: 414,@21

6.2.1.2. History of the share capital over the past threarge

Total share capital issued: €2,111,110,863.§8¢eeented by shares of all the same category

Authorised share capital not issued: maximum maitremount of €1.1 billion

Situation at Position at
07.06.2018 before mergers 31.12.2017
Shareholders
Number . % of voting Number . % of voting
0, 0,
of shares % of capital rights of shares % of capital rights
Groupama Holding 374 939 497 92,02% 91,55% 374932472 2,019 91,55%
Groupama Holding p 32435 20( 7,96% 8,42% 32 435 200 69,9 8,42%
Directors(*) 0 0,00% 0,00% 68 NS NS
Others (**) 99 484 0,02% 0,03% 106 23 0,03% 0,03%
Total 407 474 176 100,00% 100,00% 407 474 17§ 100,009 D00%
O Shares lent by Groupama Holding
9 Employees, former employees and sole agents
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The following table shows the changes in the sbap#al over the past three years.

Date of
completion

Operation

Number of
shares
issued/cancelle

Par value
of the
shares

Nominal amount o
the capital
increase/reductior]

Contribution or
merger issue
premium

Cumulative capital

Cumulative
number of
shares

07.06.20194

Cancellation of existing
shares following the
conversion of the
company into an
agricultural reinsurance|

mutual

411,924,071

€5,125

€2,111,110,863,

88

07.06.20194

Capital reduction by
cancellation of the shareg
contributed by Groupam

Holding on 07.06.2018

374,939,492

1*3

€5,125

€1,921,564,896,

50

€2,111,63(88

411,924,071

07.06.2104

Capital increase as
compensation for the
merger takeover of
Groupama Holding

378,191,874

€5,125

€1,938,233,354]

25

€1,322,16949

A €4,032,675.760.37%

786,863,563

07.06.20194

Capital reduction by
cancellation of the sharg
contributed by Groupam

Holding 2

32,435,200

1*3

€5,125

€166,230,400

€2,094,442,406,

1258,671,689

07.06.2019

Capital increase as
compensation for the
merger takeover of
Groupama Holding 2

33,632,713

€5,125

€172,367,654.1

5

€116,277,202

3£2,260,672,806.125

441,106,8

25.02.2014

Capital increase
eliminating the
preferential share
subscription right held b
Groupama Holding and|
Groupama Holding 2

78,387,464

€5,125

€401,735,753

€298,264,300,

52 882305,152

407,474,176

6.2.1.3. Employee holdings of Groupama SA shares

As of 7 June 2018, employees, former employeessatel agents of Groupama SA held 0.02% of the
Groupama SA share capital.

6.2.2.

Situation after conversion

The conversion of Groupama SA into a national agpucal reinsurance mutual, a legal form withoupita,
resulted in the cancellation of all Groupama SAebas of the day of its conversion.

6.2.2.1. Non-equity instruments

On 7 June 2018, the shares held by the 13 Groupasraber mutuals were converted into mutual
certificates. They now hold 411,824,587 mutualiieates, with a par value of 8.785 euros, fundihg

initial capital for a total of 3,617,878,996.80 esir

6.2.2.2. Shares held by the Company or its subsidiaries

Not applicable.
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6.2.2.3. Other equity instruments

Not applicable.

6.2.2.4. Employee profit-sharing

The cancellation of the Groupama SA shares, om#yeof its conversion, ended the liquidity commitine
to employees, former employees and sole agentdgssibed in section 7.2.1.6 of the 2017 regisinati

document).

In accordance with Article 52 of the Sapin 2 Lake shares held by them were cancelled and refulmgled
the company.

6.3. Person responsible for the registration documediitarupdates

6.3.1. Person responsible for the registration document

Thierry Martel, Chief Executive Officer of GrouparAasurances Mutuelles.

6.3.2. Declaration by the person responsible for the uptathe registration document

| hereby declare, after taking every reasonablesareafor this purpose, that the information coredim
this update is, to my knowledge, a true reflectodrihe facts and does not contain any omissionselieo
alter the scope thereof.

| certify, to the best of my knowledge, that theemmm summary consolidated financial statementsttier
past half-year period were prepared in accordante twe applicable accounting standards and proaide
fair view of the asset base, financial positiord aarnings of the company and all companies indud¢he
consolidation and that the mid-year activity repoohtained in this update presents a true pictiirthe
significant events that occurred during the firgt months of the fiscal year, their impact on thehcial
statements, the main transactions between relasteq as well as a description of the main riakd
uncertainties for the remaining six months of tisedl year.

| have received from the statutory auditors an efhdngagement letter in which they indicate thaythave
audited the information on the Company’s finanpiadition and the financial statements given in timdate
and read the entire update.

Signed in Paris, on 13 September 2018

Chief Executive Officer
Thierry Martel
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7. CONCORDANCE TABLES

7.1. Update concordance table

The concordance table below refers to the pringtpais required by EU Regulation 809/2004 (Schedyle

pursuant to the “Prospectus” directive.

Items in Annex 1 of EU Regulation 809/2004

Page number of the 2017

Page number of the

registration document update
1. Responsible persons 354 to 355 99
2. Statutory auditors 355
3. Selected financial information
3.1 Historical financial information 9to 11
3.2 Interim financial information Not applicable
4. Risk factors 79 to 104 10
5. Information about the issuer
5.1 History and development of the company 4 tob 238 lto2
5.2 Investments 109, 188 and 305 to 306
6. Business overview
6.1 Main businesses 19to 28, 80 to 81, 110 to 126
: and 265 to 266
6.2 Main markets 19 to 28, 110 to 126, and 265 to
266
6.3 Exceptional factors that had an impact ontif@ination Not applicable
provided under 6.1 and 6.2 PP
6.4 Any depgndent_:e on ‘patents, licenses, industrial Not applicable
commercial or financial contracts
6.5 The basis for any statement made by the issgarding
. i i 19to 28
its competitive position
7. Organisation chart
7.1 Brief description of the Group and the issupgsition 5108 2104

within the Group

7.2 List of major subsidiaries

7 and 290 to 293

4 and 60 to 61

8. Property, plant and equipment

8.1 Major existing or planned property, plant agdipment

177 and 215 to 220

8.2 Environmental issue that may affect the uggraperty,
plant and equipment

Not applicable

9. Review of financial position and earnings

9.1 Financial position

110to 126 and 176 to 177

9.2 Operating earnings

110to 126

10. Cash and capital

10.1 Information on the issuer’s capital

125, 1B16-177, and 184

10.2  Source and amount of cash flows

126, 176 Toahid 185 to 186

10.3 Borrowing terms and financing structure

175 o 177 and 254 to 255
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10.4 Information regarding restrictions on the ofeapital
that has had or may have a material impact orstheei’s
operations

Not applicable

10.5 Sources of funding expected to honour comnmitene

176 to 177 and 254 to 255

11. Research and development, patents and licenses

Not applicable

12. Information about trends

69, 109 and 171

13. Profit forecasts or estimates

Not applicable

14. Administrative, management, and supervisory bads and
executive management

14.1  Information concerning the members of the adbinative
and management bodies

30 to 58 and 344 to 352

5to 10 and 80 to 96

14.2  Conflicts of interest in the administrativeamagement

and supervisory bodies and the executive management 57
15. Compensation and benefits
15.1 Remuneration and in-kind benefits paid 598@Bd 330
15.2 Totgl amounts provisioned or recorded for@huspose of 64
paying pensions, retirement, or other benefits
16. Operation of the administrative and managemertiodies
16.1 Expiry dates of current terms of office 3@foand 56 5and 7
16.2  Service contracts between members of the mrapag 58

bodies and the issuer or any of its subsidiaries

16.3 Information on the operating methods of thpomte
governance bodies

48 to 55 and 344

5to 9 and 80 to 96

16.4 Compliance with the corporate governance syate

48 to 49
force
17. Employees
17.1  Number of employees 13t0 16
17.2  Shareholding and stock options 16 and 354
17.3  Agreement providing for shareholding amongdbkaer’s 353 98 and 99
employees
18. Principal shareholders 131 and 354
19. Related Party Transactions 8, 76 to 78 and 281 to 288 10
20. Financial information on the issuer’s assetshe financial
position and earnings
20.1 Annual historical financial information 189293
20.2  Pro forma financial information Not applicable
20.3 Parent company financial statements 299 to 331
20.4  Audits of the annual historical financial infaation 294 to 298 and 332 to 336
20.5 Date of the latest financial information 180
20.6 Interim financial and other information Notpéipable 19t0 63
20.7 Dividend distribution policy 175
20.8 Legal and arbitration proceedings 177
20.9 Significant changes in the Group’s financial o 109

commercial position

- 101 -



21. Additional information

21.1 Share capital 340 and 352 97 to 99
21.1.1 Total share capital 352 97
21.1.2 Non-equity instruments 352 98
21.1.3 Shares held by the Company or its subsidiari 352 98
21.1.4 Other equity instruments 352 99
21.1.5 Information on the conditions governing &gt of

acquisition and/or any obligation attached to the Not applicable

subscribed capital
21.1.6 Infqrmatlon on the share capital of any @rmember Not applicable

subject to an option
21.1.7 History of the share capital over the parstet years 353 97 and 98
21.1.8 Employee holdings of Groupama SA shares 353 98 and 99
21.2  Articles of association and bylaws 338 to &4d 353 64 to 80
21.2.1 Corporate purpose 338 64 and 65
21.2.2 Executive Management of the Company 342% 3 72
21.2.3 Rights, privilege and restriction attachedhares 343 and 344 67 to 68, 77 t0 78

21.2.4 Maodification of the capital and voting rigtattached to
shares

Not applicable

21.2.5 General meetings

343

76t0 78

21.2.6 Provisions that could delay, defer or presechange in
control of the issuer

Not applicable

21.2.7 Form of shares and transfer of shares —oApprlause

340

Non applicable

21.2.8 Conditions governing changes to capital,nithe
conditions are more stringent than the applicahies|

Not applicable

22. Major contracts

76 and 283 to 288

23. Information from third parties, appraisal reports and
declarations of interests

Not applicable

24. Documents available to the public

355

25. Information on equity stakes

290 to 293 and 331
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7.2. Mid-year financial report concordance table

Pursuant to Article 212-13 of the AMF’s generaluladgions, this update includes information from thiel-
year financial report referred to in Article L. 4832 of the French Monetary and Financial Code Anitle
222-4 of the AMF’s general regulations.

Mid-year financial report Pages

1 — Financial statements at 30 June 2018 19to 61
2 — Mid-year activity report 10to0 18
3 - Manager’s certification 99
4 - Statutory auditors’ report on financial infortioa for the 1st half of the 2018 fiscal year 658
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